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PART I. DEFINITIONS, INTERPRETATION AND GENERAL DISCRETION
1.01 Definitions

() Unless otherwise defined or interpreted or theesttbjpatter or context otherwise requires,
every term used in the Exchange Requirementsgtdgfined or interpreted in:

(@) Ontario securities law;

(b) Universal Market Integrity Rules (“UMIR");
(©) IIROC Rules; or

(d) Trading Policies,

has the same meaning in this Listing Manual.

(2) The following terms have the meanings set out wisd in this Listing Manual:
“Accepted Foreign Exchangé means an exchange that is not located within Caaaddaor which an
issuer listed on such exchange has demonstratedutla exchange and the jurisdiction’s securitiwesl
requirements are substantially similar to thathef Exchange and Ontario securities laws.

“Average Daily Trading Volume’ means, with respect to a Normal Course IssuertBédrading volume
for a listed security on all marketplaces for theraonths preceding the date of Posting of a Fob# 2
(excluding any purchases made under a Normal Cdssger Bid, all marketplace purchases by the issue
of the listed security, a Person acting jointlyimiconcert with the issuer, and all purchases muamdker
section 7.19(1)(b)) divided by the number of trgdifays during that period. If the securities haaedd

for less than six months, the trading volume omalketplaces since the first day on which the rgcu

traded, which must be at least four weeks pridhéodate of Posting Form 20A.

“Award” means an award issued under a Security Based Csatpman 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 Incaagaguccessor corporation
or entity recognized as a clearing agency.

“Closed End Fund or “CEF” means a “non-redeemable investment fund” witlie theaning of the
Securities AcfOntario).

“Common Share$ means Equity Securities with voting rights that exercisable in all circumstances
irrespective of the number or percentage of seearitwned and that are not, on a per share basgthan
the voting rights attached to any other class afeshof the issuer.

“Control Person’ has the same meaning as its definition in$leeurities Ac{Ontario).

“Decisiorf means any decision, direction, order, ruling, glingeor other determination of the Exchange
or of the Market Regulator made in the administratif this Listing Manual.
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“Delist” means the termination of a security’s listing amBxchange, which renders it ineligible for trading
on the Exchange.

“Due Bill” means an instrument used to evidence the tranistidledo any dividend, distribution, interest,
security or right to a Listed Security contracted br evidencing the obligation of a seller toivkl such
dividend, distribution, interest, security or righta subsequent purchaser.

“Effective Dat€’ means the effective date of a change to the atingtdocuments of a Listed Issuer, for
example in connection with a name change, certaoksubdivisions, security consolidations and ggcu

reclassifications.

“Equity Securities’ means securities of an issuer that carry a resiifyfetito participate in the earnings
of the issuer and in the issuer’'s assets uponldigso or liquidation.

“ETP-Debt Security’ means an ETP that is a debt security.
“ETP Issuer’ mean an issuer of an ETP.
“Exchange€ means Aequitas NEO Exchange Inc.
“Exchange Requirement$includes the following:
Q) the Trading Policies;
(2) this Listing Manual;
3) obligations arising out of the Listing Agreemeni\dember Agreement;

4 any forms issued pursuant to the Trading Policiethe Listing Manual, including the
listing forms, and any obligations related to agated by such forms;

(5) UMIR; and

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

“Exchange Traded Fund or “ETF” means a mutual fund for the purposes of Canaskaurities laws,
the units of which are a listed or quoted secuaitg are in continuous distribution in accordancth wi
applicable Canadian securities laws.

“Exchange Traded Product or “ETP” means a financial instrument that has the chargtics of a base
instrument (such as a note, warrant or other ingnt) with economic exposure to one or more refaren
asset(s), index(indices), portfolio(s), or comhimathereof.

Commentary:

The Exchange is recognized to carry on businessi@&xchange for the listing and trading of secastiA
product may be considered a security if:
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(1) The offeror receives payment of the purchase mmicthe delivery of the product (the listed seciyity

(2) The purchaser is under no obligation to make argitamhal payment beyond the purchase price as a

margin deposit, margin, settlement or other sucloam during the life of the product or at maturity,
and

(3) The terms of the product do not include margin negments based on a market value of its underly
interest.

Examples of products that are securities includetes whose return is linked to the price increaka p
reference portfolio or to an index, principal proted equity index-linked notes, and interest cospom
notes without coupons based on debt securities tsaier. An example of a product which is notcasty
is a listed option or a futures contract.

The Exchange may request the issuer to participatonsultations with the relevant regulators where
guestions regarding the nature of the product arise

“Foreign Issuel’ means an issuer which, at the time of applyingHerlisting of a security, is listed and

in good standing on an Accepted Foreign Exchanddsanot incorporated or organized under the lafvs o

Canada or a Canadian jurisdiction, but does ndaidiecan issuer if:
Q) voting securities carrying more than 50 percerhefvotes for the election of directors of

the issuer are held by Persons whose last addset®owan on the books of the issuer is in
Canada; and

(2) any one or more of the following apply:

€) the majority of the senior officers or directorslad issuer are citizens or residents
of Canada;

(b) more than 50 percent of the assets of the issedoeated in Canada,; or

(©) the business of the issuer is administered prifigipaCanada.
Once a Foreign Issuer has listed its securitietherexchange, the issuer will become a Listed Issue
“lIIROC " means the Investment Industry Regulatory Orgditimeof Canada and any successor entity.
“IIROC Rules” means UMIR and IIROC’s dealer member rules.

“Insider” means, for a Listed Issuer:

Q) an officer, director or “insider” (within the meaugj of theSecurities Ac(Ontario)) of the
Listed Issuer;

(2) a promoter of the Listed Issuer;
3) if the Listed Issuer is an Investment Fund:

€) a director or officer of the investment fund mamagfethe Listed Issuer; and
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(b) a member of the “independent review committee”Himithe meaning of National
Instrument 81-10Thdependent Review Committees for Investment Furidbe
Listed Issuer;

4) if the Insider is not an individual, each directoificer and Control Person of that Insider;
and

(5) such other Person as may be designated from titiraédy the Exchange.
“Investment Fund’ means an “investment fund” as defined underSbeurities Ac{Ontario).

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

“Listed Securities means any securities of a Listed Issuer that sredion the Exchange.

“Market Regulator” means IIROC or such other person recognized b@ttiario Securities Commission
as a Regulation Services Provider for the purpos@ntario securities law and which has been rethin
by the Exchange as an acceptable Regulation Seviceider.

“Material Information ” means any information relating to the businessaffairs of an issuer that results
in or would reasonably be expected to result igaificant change to the market price or value mof af
the issuer’s Listed Securities, and includes a r@tehange or a material fact, in each case within
meaning of the&ecurities Ac{Ontario).

“Maximum Discount to market price” means the closing market price on the day prexetlie date on
which the Listed Issuer issues a press releaseuanimy a transaction or files for price reservatiess a
discount of 20%.

“Member” means a member approved by the Exchange to atteegsxchange Systems (as such term is
defined in the Trading Policies), provided suchegschas not been terminated.

“Non-Voting Securities means Restricted Securities that do not carry [ tig vote except in certain
limited circumstances, such as to elect a limitedhiper 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 Sdesrivhere the
purchases over a 12-month period by the ListecetssuPersons acting jointly or in concert with theted
Issuer and commencing on the date of Posting ofitlcements required by Exchange Requirements, do
not exceed the greater of:

(1) 10% of the Public Float; or
(2) 5% of the securities of the class outstanding,

as of the date of Posting of the documents reqliyeeixchange Requirements, excluding purchases unde
a formal issuer bid.

“Other Listed Issuer’ means an issuer which, at the time of applyingHerlisting of a security, is listed
on a Canadian recognized exchange other than tbieaBge but does not include an Accepted Foreign
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Exchange. Once an Other Listed Issuer has lisseskiturities on the Exchange, the issuer will becam
Listed Issuer.

“Persori includes an individual, corporation, partnershimincorporated association, unincorporated
syndicate, unincorporated organization, trusttéisexecutor, administrator, or other legal regmestive.

“Preference Shares means securities which have a genuine and nonespepreference or right over all
classes of Equity Securities and are not EquityiStbes.

“Post’ means to submit andPbsting means submitting a Listed Issuer document or eudent in
prescribed electronic format to the Exchange sbitlean be publicly displayed on the Listed Isssipage
on the Exchange’s website, or otherwise made puyldicailable in electronic format as required bg th
Exchange.

“Public Float” means the number of securities outstanding,desarities known by the Listed Issuer after
reasonable enquiry to be:
(1) beneficially owned or under the control or direotiaf the Listed Issuer and every non-
Public Securityholder of the Listed Issuer; and/or

(2) subject to restrictions on transfer.

“Public Securityholder’ means for an issuer, any security holder that tsangdirector or officer of the
issuer and who does not own or control, directlyndirectly, securities carrying more than 10% fud t
votes attached to all of the outstanding votingiggées of the issuer.

“Qualified Analyst” means an “analyst” as defined in Rule 3400 ofdIRs dealer member rules that is a
person holding a Chartered Financial Analyst dedign administered by the Institute of Chartered
Financial Analysts.

“Record Dat¢ means the date fixed for the purpose of determisiurity holders of a Listed Issuer
eligible for a distribution or other entitlement.

“Related Persori of a Listed Issuer means:

() a “related party”, as defined in Multilateral Ingtnent61-101 Protection of Minority
Security Holders in Special Transactionéthe Listed Issuer;

(2) a promoter of the Listed Issuer, or, where the mtemis not an individual, an officer,
director or Control Person of the promoter;

3) if the Listed Issuer is an Investment Fund, a fedlaparty” to the Investment Fund
determined with reference to section 2.5(1) Natidnatrument 81-106F1nvestment
Fund Disclosure — Content of Annual and Interim Eigement Report on Fund
Performance;and

4) such other Person as may be designated from titiraédoy the Exchange.
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“Restricted Securitie§ means Equity Securities that have inferior votiights to another class of
securities of the issuer, and may include Non-\(ptBecurities, Subordinate Voting Securities and
Restricted Voting Securities.

“Restricted Voting Securities means Restricted Securities that carry a rightte subject to a restriction
on the number or percentage of securities that beywoted by a shareholder or combination of
shareholders, other than a restriction that is firdhor required by statute that is only applieatd non-
residents or non-citizens of Canada.

“Security Based Compensation Arrangemerfitincludes:

@ stock option plans for the benefit of employeesiders, directors, officers, consultants or
service providers or any one of such groups;

2 individual stock options granted to employees, iserproviders or insiders if not granted
pursuant to a plan previously approved by the Histsuer's security holders;

3 stock purchase plans where the Listed Issuer pesvithancial assistance or where the
Listed Issuer matches the whole or a portion osturities being purchased;

4) stock appreciation rights involving issuances alusities from treasury;

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

(6) security purchases from treasury by an employesden or service provider which is
financially assisted by the Listed Issuer by anansewhatsoever.

“Subordinate Voting Securitie$ means Restricted Securities that carry a rightdte where there is
another class of shares outstanding that carrgaerright to vote on a per-security basis.

“Super-Voting Securitie$ means, with respect to any class of Restrictarlifies of a Listed Issuer, any
class of securities of the Listed Issuer that cargyeater right to vote on a per-security basis.

“Unrelated Director” means a director who:
(1) is independent as defined in National Instrument B2Audit Committees
2 is not a supplier or purchaser of the Listed ISsuproducts or services where such
relationship is material to the Listed Issuer anldaeasonably be considered to affect the
director’s independent judgment; and
3) has not been a director of the Listed Issuer foyeldrs or longer.
1.02 Interpretation
(1) A company is an affiliate of another company if @fi¢hem is a subsidiary of the other or

if both are subsidiaries of the same company eadh of them is controlled by the same
Person.
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(2) The division of this Listing Manual into separatarts, divisions, sections, subsections,
clauses and commentary, and the provision of a tablcontents and headings, is for
convenience of reference only and shall not atteetconstruction or interpretation of the
Listing Manual.

©)) The words “hereof,” “herein,” “hereby,” “hereundeahd similar expressions mean the
whole of this Listing Manual and not simply the tgarlar provision in which the term is
mentioned, unless the context clearly indicatesmilse.

4) The word “or” is not exclusive.

(5) The word “including,” when following any generabgtment or term, does not limit the
meaning of the general statement or term to theifipenatter immediately following the
statement or term.

(6) Unless otherwise specified, any reference to autstaincludes that statute and the
regulations made pursuant to that statute, witarafbndments made and in force from time
to time, and to any statute or regulation that ssemes that statute or regulation.

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

(8) Grammatical variations of any defined term havestume meaning.
(9) Any word imputing gender includes the masculingjiféne and neutral genders.
(10)  Any word in the singular includes the plural andeversa.

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

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

1.03 General Discretion of the Exchange

The Exchange Requirements have been put in placgetee as guidelines to issuers seeking and
maintaining a listing on the Exchange and theifgssional advisers. However, the Exchange reséinees
right to exercise its discretion in its applicatioiithe Exchange Requirements. The Exchange mayewai
or modify an existing requirement or impose addgilorequirements in applying its discretion. It ntake

into consideration the public interest, includingriet integrity issues, and any facts or situatiomsjue

to a particular party or security. Issuers are reled that listing on the Exchange is a privilege aot a
right. The Exchange may grant or deny an applioaticluding an application for listing, notwithatiing

that the issuer has met the published the Exch&egeairements.

Without limiting the generality of the foregoindyet Exchange may consider the following factors when
exercising its general discretion:
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Track RecordWhether the issuer, asset manager or fund spoasa history of profitable
operations or, if not, significant revenues;

Quality of Management:Whether the issuer's directors, officers and cadlitigp
shareholders, or those of the asset manager orsfumasor, have a regulatory history or
reputation that gives rise to concerns that thénless of the issuer will not be conducted
with integrity or due regard to the interests adrgiholders;

Liguid Market: Whether the conditions that promote a liquid andedy market in the
Listed Securities exist;

Related Party InvolvementVhether the involvement of Related Parties ingeations of
the issuer gives rise to concerns that the busivietsge issuer will not be conducted with
integrity or due regard to the interests of shaiddrs;

Review of FilingsWhether a review of public and other filings ramsarket integrity or
public interest concerns, or concerns that thenmssi of the issuer will not be conducted
with integrity or due regard to the interests ddrgholders;

Characteristics of Underlying Assets of CEFs an#F&€For CEFs and ETFs, whether the
CEF or ETF is suitable for listing on the Exchargeing regard to the liquidity and
transparency of the pricing of the underlying asset

Characteristics of Issuer, Type of Security and étying Assets of ETP$-or ETPs,
whether the ETP is suitable for listing on the Eatmife having regard to the financial size
of the ETP Issuer, the nature of the security iicig whether it is convertible, and the
liquidity and transparency of the pricing of thedarlying assets.

The Exchange may request any other documentatiomfanmation as part of the original and ongoing
listing requirements so that it may confirm thag¢ thisted Issuer is suitable for listing and/or nregt
Exchange Requirements.

1.04 Compliance with Securities Laws

A Listed Issuer will be subject to Canadian se@sitaws as a reporting issuer that is not a “vengsuer”
and that is a “non-venture issuer” and must mesteahequirements.

Commentary:

Amendments to the relevant securities laws arencatesideration and will be made to update thesu
to reflect the introduction of a new exchange. Lthi2 amendments are finalized, Listed Issuershill
required to execute the standard undertaking whicttached to the Listing Application (Form 1 loé1
Listing Handbook).

e
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PART II. ORIGINAL LISTING REQUIREMENTS
2.01 General

() This part of the Manual is applicable to issueeksgy to list a class or series of securities
on the Exchange.

Commentary:

Listed Issuers that wish to issue additional LisBs=turities through a Prospectus or Private Placame
Offering should refer to the requirements set awrart VII.

Listed Issuers that wish to substitute a classisted Securities with a different class of secasitshould
refer to the requirements set out in Part VII.

(2) The Exchange has set out minimum listing standfands
€) general issuers and investment issuers;
(b) CEFs;
(©) ETFs; and
(d) ETP Issuers.

3) The Exchange may in its discretion apply altermatoriteria where appropriate (see
Section 1.03).

Commentary:

With respect to an application (or proposed apgiima) to list securities of a CEF or ETF, or totlisTP
securities, where the securities: (i) introduce @losharacteristics or features into the Canadiampital
markets; and (ii) will not be issued pursuant tpraspectus, the issuer shall submit a letter idgimij
similar products in Canada that have been offete@ugh a receipted prospectus. The Exchange |will
review the submission of the issuer and will arelyhether or not the product proposed to be listed
novel. The Exchange will inform the Ontario SedesitCommission Investment Funds and Structured
Products Branch of the filing.

2.02 Minimum Listing Standards - General

(2) Minimum Distribution -Public Float of 1,000,000 securities together waitminimum of
300 Public Securityholders each holding at ledbard Lot.

(2) Minimum Price- $2 per security.

3) Issuer Criteria- Meet the requirements of at least one of thiefohg categories:

2014/10/29 Page 14 of 86



AEQUITAS NEO EXCHANGE INC.
LISTING MANUAL

(a) Equity Standard:

0) Shareholders’ equity of $5,000,000,
(i) Market value of Public Float of $15,000,000, and
(i) An operating history of at least 2 years; or

(b) Net Income Standard:

® Shareholders’ equity of $4,000,000, and

(i) Market value of Public Float of $5,000,000, and

(i) Net income from continuing operations in its lastél year, or in two of
its last three years, of at least $750,000; or

(©) Market Value Standard:

0) Shareholders’ equity of $5,000,000,

(i) Market value of securities listed (or to be listed)the Exchange, another
Canadian marketplace or an Accepted Foreign Exehah§50,000,000,
and

(iii) Market value of Public Float of $15,000,000.

Commentary:

Where the Market Value Standard is used, the maridete of the securities must meet the applicable
requirements for at least 90 consecutive tradingsdarior to the listing.

4) Working Capital and Capital Structure- Adequate working capital to carry on business
and an appropriate capital structure.

(5) Analyst Coverage / Investor Relations Requiremexttleast one of the following:
(@) The commitment of at least one Qualified Analystdger the security for a period
of at least one year and to issue one or more naseaports (as defined in Rule
3400 of the IIROC dealer member rules); or

(b) An investor relations budget of at least $50,000ypar for a period of at least one
year.

Commentary:

The Exchange will review the proposed plan to @tedhe investor relations budget to confirm ibé&ng
used to provide information which facilitates knedgeable investment decisions. Acceptable expenses
include: maintaining IR web site, presentationsinstitutional and retail investors, research, staff

compensation, annual reports, news release dissgimmand media monitoring.

(6) Investment Issuer An issuer that does not have an operating bssiney qualify for
listing on the Exchange where:

€) the issuer is not an Investment Fund;
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(b) the issuer has adopted an investment policy settirtgthe issuer’'s policy in
relation to asset allocation and risk diversifioativhich has:

® been approved by shareholders, and
(i) been disclosed in the issuer’s Listing Statemenhaw otherwise been
Posted and filed on SEDAR; and

(©) the issuer satisfies the listing criteria set auhis section, provided that the issuer
is not required to satisfy:

® the operating history criteria set out in sectiod223)(a)(iii), if applying
under the Equity Standard; and

(i) the analyst coverage / investor relations requirgnset out in section
2.02(5).

(7 Supplemental ListingsA Listed Issuer or an Other Listed Issuer may applyave a new
class or series of securities listed and postetréoing on the Exchange (a supplemental
listing). Other than the exceptions set out belallvminimum listing requirements apply
to a supplemental listing of securities of a Listeglier or an Other Listed Issuer:

€) Warrants - Warrants issued by a Listed Issuer or an Othistedl Issuer (to
purchase securities of its own issue) must havebdid’Float of at least 150,000
warrants held by at least 150 Public Securityhaldeach holding at least 100
warrants. The minimum price requirement set ogeirtion 2.02(2) does not apply
to a supplemental listing of warrants;

(b) Preference Shares- Preference Shares issued by a Listed Issuer @ther
Listed Issuer must have a Public Float of at 1686000 shares held by at least
150 Public Securityholders, each holding at le@étghares; and

(© Convertible Debentures Convertible debentures issued by a Listed Issuan
Other Listed Issuer (that are convertible into siies of its own issue) must have
at least 150 Public Securityholders, each holdinipast $1,000 of convertible
debentures. The minimum price requirement set mgection 2.02(2) does not
apply to a supplemental listing of convertible dathees.
2.03  Minimum Listing Standards for Closed End Funds

() Minimum Distribution -Public Float of 1,000,000 securities together wgitminimum of
300 Public Securityholders each holding at ledbard Lot;

(2) Net Asset ValueA CEF must have a net asset value of at least $2@00.

3) Calculation of Net Asset ValdeA CEF must provide the Exchange with a represienta
that the net asset value will be calculated andenpadblicly available each business day.
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2.04 Minimum Listing Standards for Exchange Traded Funds

(1)

(2)

®3)

Distribution — There must be at least 100,000 securities oulistgnprior to the
commencement of trading on the Exchange.

Net Asset ValueAn ETF must have a net asset value of at leas0$200, unless it is an
ETF with a net asset value of at least $1,000,0d0spart of a group of Investment Funds
that are managed by the same Investment Fund nrarsdigef which are listed or are to
be listed on the Exchange or another Canadian agehand the group has a net asset
value of at least $10,000,000.

Calculation of Net Asset ValaeAn ETF must provide the Exchange with a represtimt
that the net asset value will be calculated andenpadblicly available each business day.

2.05 Minimum Listing Standards for Exchange Traded Products

(1) Minimum Distribution -Public Float of 1,000,000 securities together waitminimum of
300 Public Securityholders each holding at ledbard Lot.
(2) Minimum Public Float Value $4,000,000.
Commentary:

For some ETPs, the distribution or Public Floatloé ETP may not be relevant to the Exchange’s wevie
for example, where the ETP is convertible into theerlying securities or asset, or into cash. letsu
cases, the Exchange’s review will focus on the E§Rer and the liquidity (directly, or in the caskan

index or portfolio, indirectly) of the underlyingssets and/or securities. The Exchange may consider,

among other things, where the underlying assetgoarsgcurities are traded, the transparency of inad
prices, distribution, float and trading volume.

3)
(4)

Assets of ETP IssueiThe ETP Issuer must have assets in excess of illddh.

Other ETP IssueCriteria — The ETP Issuer must (i) be, or be an affiliafteaoListed
Issuer, Other Listed Issuer or Foreign Issuerjipb¢ a trust company, asset manager or
financial institution with substantial capital, plus and experience.

Calculation of Net Asset ValdeWhere appropriate for the particular ETP, the ESERer
must provide the Exchange with a representatioitiizganet asset value will be calculated
and made publicly available each business day.

2.06 Minimum Listing Standards for ETP-Debt Securities

(1)

(@)

2014/10/29

Minimum Distribution -Public Float of 1,000,000 securities together waitminimum of
300 Public Securityholders each holding at led&bard Lot, or a minimum of 300 Public
Securityholders each holding at least $1,000 of-BEBt Securities.

Minimum Public Float Value $4,000,000.
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Commentary:

For some ETP-Debt Securities, the distribution abic Float of the ETP-Debt Security may not
relevant to the Exchange’s review, for example, restthe ETP-Debt Security is convertible into {
underlying securities or asset, or into cash. lelsgases, the Exchange’s review will focus on the
Issuer and the liquidity (directly, or in the caslean index or portfolio, indirectly) of the undgirig assets
and/or securities. The Exchange may consider, anubingr things, where the underlying assets an
securities are traded, the transparency of tradimiges, distribution, float and trading volume.

3) Term- The issue has a term of not greater than t{@@y years.

be
he
E

i/or

(4) Not Convertible Debt The issue must not be convertible debt of the ESBuer of a type

contemplated in Section 2.02(7)(c).
(5) Assets of ETP IssueThe ETP Issuer must have assets in excess ofi§ilign.

(6) Tangible Net Worth of ETP IssueiThe ETP Issuer must have a minimum tangible
worth in excess of $100 million.

(7 Other ETP IssueCriteria — The ETP Issuer must (i) be, or be an affiliateaoListed
Issuer, Other Listed Issuer or Foreign Issuerjipbé a trust company, asset manage
financial institution with substantial capital, plus and experience.

(8) Calculation of Net Asset ValueWhere appropriate for the particular ETP-Debtusieg

net

ror

the ETP Issuer must provide the Exchange with eesgmtation that the net asset value

will be calculated and made publicly available ebakiness day.

2.07 Management of Listed Issuers

(1) The Exchange considers the quality of managemset# bisted Issuers to be an important

consideration for investors and important for madanfidence.

(2) Management must act with integrity. The Exchangg ragiew the conduct of any Insider

of a Listed Issuer. The Exchange must be satitffigthe business and affairs of the Lis

ted

Issuer will be conducted with integrity and in thesst interests of security holders, and that
the Listed Issuer will comply with the Exchange Riegments and applicable securities

and corporate laws, and the constating documernt®dfisted Issuer.

Commentary:

In particular, an issuer will not be approved fasting if any Insider has been convicted of frabitach
of fiduciary duty, violations of securities legitita (other than minor violations that do not gixiee to
investor protection or market integrity concerngjass the issuer severs relations with such Petsdime
satisfaction of the Exchange.

An issuer may not be approved for listing if angidier has entered into a settlement agreement av
securities regulatory authority or is associatedhnany Person who would disqualify an issuer fstirtig.

3 Management must have knowledge and expertise reléwvahe business of the issuer.
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2.08 Other Listed Issuers

(1)

(@)

An Other Listed Issuer can apply to list its setiesi on the Exchange by following the
procedures set out in this Part. Upon acceptaheeOther Listed Issuer will become
subject to all of the provisions of this Listing Maal unless explicitly exempted by the
Exchange and, notwithstanding anything else heseich issuer must contemporaneously
file all documents filed with the other Canadianagnized exchange with the Exchange
(and Post such documents as required by this gisanual).

The Exchange will consider granting exemptionseispect of provisions of this Listing
Manual for Other Listed Issuers.

Commentary:

An exemption may be granted from this Listing Mam#ere the Exchange is satisfied that the isssigr i
subject to substantially similar requirements assth contained in this Listing Manual.

=

Where an exemption has been granted to the Oted.Issuer by the Canadian recognized exchange on

which its securities are listed, the Exchange mall automatically grant a similar exemption. Thekange

will consider granting an exemption upon applicatioy the Other Listed Issuer and upon consideration
of the merits of such application. a‘

2.09 Foreign Issuers

(1)

(2)

®3)

(4)

A Foreign Issuer can apply to list its securities the Exchange by following the
procedures set out in this Part. Upon acceptahed;dreign Issuer is subject to all of the
provisions of this Listing Manual unless explicitgkempted by the Exchange and,
notwithstanding anything else herein, such issu@istnrcontemporaneously file all
documents filed with the Accepted Foreign Exchawgh the Exchange (and Post such
documents as required by this Listing Manual),gtated if necessary into English and/or
French.

A Foreign Issuer must be able to satisfy all oféjgorting and public company obligations
in Canada.

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

The Exchange will consider granting exemptionseispect of provisions of this Listing
Manual for Foreign Issuers.

Commentary:

Foreign Issuers are subject to all applicable Caiaadsecurities laws unless exemptions are obtaireed
the relevant securities commission(s).

2014/10/29
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An exemption may be granted from the Listing Mamuare the Exchange is satisfied that the issuer is

subject to a substantially similar regulatory anxtbange listing regime as in Canada, as well aslaim
requirements as those contained in this Listing tdn

The Exchange may require a Foreign Issuer to estabthat its original listing jurisdiction has
substantially similar requirements to those reqdiby the Exchange Requirements and Ontario seesiriti

laws, and may require that the Foreign Issuer pdeva legal opinion or other documentation in supg

of an exemption from the Listing Manual. The Exggamay publish additional guidance concerning the

availability of exemptions from the Listing Man@ad Foreign Issuers, and may publish a list of Aateel
Foreign Exchanges.

2.10 Emerging Market Issuers

@ “Emerging Market Issuer” means, unless otherwiderd@ned by the Exchange, an issuer
whose mind and management as well as principateaciperations are located in Asia

(excluding Japan, Singapore, Australia and New afefj)l Africa, South America an
Eastern Europe.

(2) The Exchange may adopt additional listing requineim@r procedures applicable to t
listing of securities of Emerging Market Issuers.

Commentary:

The Exchange has not adopted listing requiremengsacedures applicable to the listing of secustiaf
Emerging Market Issuers. The Exchange will not ptem application to list securities of an Emergi
Market Issuer until such requirements or procedwmesadopted and implemented by the Exchange.

2.11 Listing Transactions that do not Involve an Agent,Underwriter or Canadian Securities
Regulatory Authority

d

he

() In light of the increased risks associated withapplication to list securities of an issuer:
(i) for which no IIROC member or other suitablerthparty has concurrently conducted
due diligence, or (ii) that does not involve a p@stus reviewed by a Canadian securities

regulatory authority, the application to list séttes on the Exchange will be subject
additional requirements and/or increased scrutinthb Exchange.

to

Commentary:

When assessing whether to impose additional reopgrgs, the Exchange may consider the folloy
factors:

(a) whether the issuer is an Emerging Market Issuer

(b) the size, nature and location of the issuetisibess or assets;

(c) whether the issuer is subject to analogous lagn in its home jurisdiction; and

(d) the length of time since due diligence haslesn conducted by a third party (ex: by
an underwriter) or since the issuer has filegraspectus.

ng
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The Exchange may require:

€) additional submissions to be filed by the issuestber experts, including title and
other legal opinions;

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

(© that the issuer file a non-offering prospectus witGanadian securities regulatory
authority.

Issuers described in this section that are applienigst their securities on the Exchange
must arrange a pre-filing meeting with the Exchatmydiscuss their application and any
additional information or other requirements thit ke applicable.

2.12 Escrow

(1)

An issuer applying for listing in conjunction witn initial public offering must have an

escrow agreement with its principals that comdiidlg with the requirements of National

Policy 46-201Escrow for Initial Public Offeringg“NP 46-201) respecting established

issuersThe Exchange will require the issuer to provideadtaf such escrow agreement(s)
to the Exchange for review prior to its execution.

Commentary:

The Exchange may grant an exemption to the escgogement required if the issuer will be an “exempt

issuer” pursuant to section 3.2(b) of NP 46- 201.

(@)

®3)

(4)

2014/10/29

For escrow agreements required by the ExchangestadLIssuer may apply to the
Exchange to:

€) amend the terms of existing escrow agreementsnasjbiy the Exchange;
(b) request the transfer of securities within escrow; o
(© request the early release of securities from esdf@pplicable.

For escrow agreements required under NP 46-20fedquired by another exchange or
other entity, Listed Issuers must apply to thevait securities commission, exchange or
entity which originally required the escrow agreet®r any specific request to amend
the terms of the escrow agreement.

Transfers of Listed Securities escrowed pursuaiiixichange Requirements require the
prior written consent of the Exchange. Except &zifigally provided in this Manual and
in the escrow agreement, securities of principbéslasted Issuer may only be transferred
to new or existing principal of a Listed Issuemaicordance with the following terms and
subject to any legal or other restriction on transdnd with the approval of the Listed
Issuer’s board of directors. To apply for a transfithin escrow, the Listed Issuer or owner
of the escrowed securities must submit the follgndocuments to the Exchange:
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(a) a letter requesting transfer within escrow, idsiij the registered and benefici
owner of the escrowed securities (including nant adtdress) and the propos

al
ed

registered and beneficial owner of the escrowedriies after giving effect to the
transfer. The letter must confirm that the traresdeis a principal of the Issuer or

such other permitted transferee;

(b) a copy of the escrow security purchase agreement;

(©) a document signed by the transferee consenting tmobind by the terms of the

escrow agreement; and

(d) a letter from the escrow agent confirming the escsecurities currently held in

escrow under the escrow agreement, including theesaf the registered owne
and the number of securities held by each.

2.13 Listing Application — Procedure
(2) The application for listing must include the follimg:

€) a completed (initial) Listing Application (Form 1dgether with the supportin
documentation set out in Appendix A to the Listigplication;

rs

g

(b) a draft Listing Statement (Form 2) (including ficéal statements approved by the

proposed Listed Issuer’s board of directors andutiit committee);

Commentary:

A Foreign Issuer may submit to the Exchange its meeent up-to-date public offering document whgc
compliant with the securities laws of its jurisdct and substantially similar to a Listing Staterignlieu
of a Listing Statement.

Although the Foreign Issuer may use its most regpftb-date public offering document as a subsitat
the Listing Statement, the Foreign Issuer will bmeoa reporting issuer under Canadian securi
legislation upon the listing of its securities dretExchange and, as such, will be subject to Camal
continuous disclosure requirements unless spetifiexempted therefrom by the applicable Canad

ies
di
ian

securities regulatory authority.

)

(© a duly executed Personal Information Form (Forror3 Declaration (Form 3A
from each Insider of the proposed Listed Issuer;

Commentary:

An Insider of a proposed Listed Issuer does nothawprovide a Personal Information Form (Form &)
the Exchange if the Insider has submitted a forbstntially similar to a Personal Information Forim
respect of an Other Listed Issuer to a Canadiarharge other than the Exchange within the pas
months, but must submit a Declaration (Form 3B)] attach a copy of the personal information fo
submitted to that other Canadian exchange, uporthviiie Exchange will conduct its own backgrol
checks based on the information provided or subbrahformation as requested by the Exchange.

—

36
rm
ind
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The Personal Information Form requirement is noplagable for a supplemental listing of securitiefsag

Listed Issuer.

(d) such other documentation as the Exchange may eequiassess the issuer’s
qualification for listing or to support the discloes made in the Listing Statement
and other documentation filed in connection with Llisting Application; and

Commentary:

The Exchange will require an issuer to file techhreports required to be filed with securities goiesions

under National Instrument 43-101 and geologicalaep supporting an issuer’'s National Instrument 51-

101 disclosure, and may require the issuer to mtexd summary.

(2)

3)

(4)

(5)

(6)

(e) the application fee plus applicable taxes.

The Exchange will use its best efforts to review #pplication in a timely manner with
due regard to any schedule for filing a prospectus.

Following its review, the Exchange may conditiopapprove the issuer, defer or decline
the application.

If an issuer is conditionally approved, it has 89<lin which to file the final documentation
set out in section 2.14. If an application is defdy the issuer has 90 days in which to
address the specific issues that caused defdrthe Issues are not addressed during that
period to the satisfaction of the Exchange, thdiegon will be declined.

Subject to a right of appeal, a declined issuer n@ysubmit a new application until six
months have elapsed from the date on which it iangnotice that the application was
declined.

Ontario securities law prohibits a Person withittiention of effecting a trade in a security
from making any representation that a security kélllisted on a stock exchange, or that
application has been or will be made to list theusiey on a stock exchange unless (a)
application has been made to list the securityaher securities issued by the same issuer
are already listed on an exchange, or (b) the exgghlhas granted conditional approval to
the listing, or has otherwise consented to theessprtation. An issuer that has been
conditionally approved for listing by the Exchanmgay use the following language in its
final prospectus or offering document, but onlytinentirety:

“The Exchange has conditionally approved the Igstiithese securities. Listing is subject
to the Listed Issuer fulfilling all of Aequitas NE@xchange Inc.’s requirements on or
before[date stipulated by the Exchangg], including minimum distribution requirements.”

Commentary:

The Exchange will also advise the relevant se@gitiommission(s) of the conditional approval.

2014/10/29
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2.14 Final Documentation

() The issuer must submit the following documentaf@rfinal listing approval and posting
of its securities for trading on the Exchange:

€) a completed (final) Listing Application (Form 1)gether with any additions or
amendments to the supporting documentation prelyiguevided, as required by
Appendix A to the Listing Application;

(b) one originally executed copy of the Listing Statetr@&orm 2) dated within three
business days of the date it is submitted;

Commentary:

—

A Foreign Issuer may submit to the Exchange its neagnt up-to-date public offering document whsc
compliant with the securities laws of its jurisdct and substantially similar to a Listing Staternignlieu
of a Listing Statement.

Although the Foreign Issuer may use its most regpftb-date public offering document as a subsitat
the Listing Statement, the Foreign Issuer will beeoreporting issuer under Canadian securities
legislation upon the listing of its securities dretExchange and, as such, will be subject to Camadi
continuous disclosure requirements unless spedtifiexempted therefrom by the applicable Canadian
securities regulatory authority.

(©) two duly executed Listing Agreements (Form 4);

Commentary:

An issuer is not required to submit a Listing Agneat if the issuer has previously submitted a hgst
Agreement to the Exchange and such Listing Agreecoattinues to be effective.

(d) an opinion of counsel that the proposed Listeddssu

® is in good standing under and not in default ofliapple corporate law
(or equivalent in the case of non-corporate isguers
(i) is (or will be) a reporting issuer or equivalentdan the securities

legislation offstate applicable jurisdictions] and is not in default of any
securities law requirement of any jurisdiction imigh it is a reporting
issuer or equivalent;

(i) has the corporate power and capacity to own itpgities and assets, to
carry on its business as it is currently being cmted, and to enter into
the Listing Agreement and to perform its obligasiothereunder (or
equivalent in the case of non-corporate issuers);

(iv) has taken all necessary corporate action to aathdtie execution,
delivery and performance of the Listing Agreememd ¢hat the Listing
Agreement has been duly executed and deliveretidoprioposed Listed
Issuer and constitutes a legal, valid and bindlsiggation of the proposed
Listed Issuer, enforceable against the proposddd.issuer in accordance
with its terms (or equivalent in the case of norpooate issuers);
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(e) an opinion of counsel that all proposed Listed $&es that are issued and
outstanding or that may be issued upon conversixgrcise or exchange of other
issued and outstanding securities are or will by hsued and are or will be
outstanding as fully paid and non-assessable siesuor equivalent in the case
of non-corporate issuers);

® a certificate of the applicable government autlgdhiit the proposed Listed Issuer
is in good standing under and not in default ofliapple corporate law (or
equivalent in the case of non-corporate issuers);

(9) a copy of the written notice from the Clearing Gagiion confirming the CUSIP
number assigned to the proposed Listed Security;

(h) if the proposed Listed Securities are to be ligtedn conclusion of a public
offering, a copy of the receipt(s) for the (finphpspectus;

® a letter from the transfer agent stating the totamber of proposed Listed
Securities issued and outstanding;

()] a definitive specimen of the security certificate;
(K) such other documentation as the Exchange may ssguid
0] the balance of the listing fee plus applicable saxe

(2) Forthwith following final approval of the listingytthe Exchange, the Listed Issuer must
Post the following documents:

(a) the Listing Statement (Form 2); and
(b) unless filed on SEDAR, the documents required téilee by Part 9 of National

Instrument 41-101General Prospectuskequirements or Part 4 of National
Instrument 44-108hort Form Prospectus Distributionas applicable.

3) If the Listed Issuer has offered an over-allotmagtion, the Listed Issuer must submit a
Form 14C within 30 days after the option is exaxdis

2.15 Documents to be Filed on SEDAR

The final version of the Listed Issuer’s Listinga@ment (Form 2) must be filed on SEDAR.
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PART III. CONTINUOUS LISTING REQUIREMENTS

Listed Issuers and Listed Securities must meefofl@ving continuous listing criteria. Failure toemt any
of the continuous listing criteria will be procedse accordance with the provisions of Part XI.

3.01 Continuous Listing Requirements — General

(1)

(@)
3)

(4)

(5)

Distribution - Public Float of 500,000 securities together vetiminimum of 150 Public
Securityholders each holding a Board Lot;

Minimum Public Float Value- $2,000,000and

Minimum Standards at least one of the following criteria must betm
(a) Shareholder’s equity of at least $2,500,000;

(b) Net income from continuing operations of at le&&t%000; or
(©) Market value of Listed Securities of at least $286,000.
Supplemental Listing

€) For a supplemental listing of warrants, a Publmaflf at least 50,000 warrants,
held by at least 50 Public Securityholders, eaddihg at least 100 warrants;

(b) For a supplemental listing of Preference Sharemjimmum Public Float of
$2,000,000 and at least 50,000 Public Securitidd bg at least 50 Public
Securityholders, each holding at least 100 Prefer&hares; and

(©) For a supplemental listing of convertible deberdueeminimum Public Float of
$2,000,000 and at least 50 Public Securityholdsash holding at least $1,000 of
convertible debentures.

Analyst Coverage / Investor Relations Requirem@ntleast one of the following is
required:

(@) The commitment of at least one Qualified Analystdwger the security for a period
of at least one year and to issue one or more naseaports (as defined in Rule
3400 of the IIROC dealer member rules); or

(b) An investor relations budget of at least $50,000ygar.

3.02 Continuous Listing Requirements — CEF

(1)

(2)

2014/10/29

Distribution - Public Float of 500,000 securities together vetiminimum of 150 Public
Securityholders each holding a Board Lot;

Net Asset Valuea net asset value of at least $5,000,000; and
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3) Calculation of Net Asset Value A CEF must be in compliance with its net assdtie
calculation requirements.
3.03 Continuous Listing Requirements — ETF
() Distribution — Public Float of 50,000 securities;

(2) Net Asset Valua net asset value of at least $1,000,000 (or $800f the Listed Issuer
was listed as part of a group of Investment Funds);

3) Calculation of Net Asset ValueAn ETF must be in compliance with its net assdtie
calculation requirements; and
3.04 Continuous Listing Requirements — ETP

(2) Distribution - Public Float of 500,000 securities together vatiminimum of 150 Public
Securityholders each holding a Board Lot;

2 Minimum Public Float Value $2,000,000;

Commentary:

For some ETPs, the distribution or Public Floattbé ETP may not be relevant for the purposes of the
continuous listing requirements. See the Commeirfitdlowwing section 2.05(2).

3) ETP IssuelCriteria — the ETP Issuer must continue to satisfy theirements set out in
sections 2.05(3) and (4).

(4) Calculation of Net Asset Valuethe ETP Issuer must be in compliance with itsasset
value calculation requirements.
3.05 Continuous Listing Requirements — ETP-Debt Security

Q) Distribution - Public Float of 500,000 securities together vetminimum of 150 Public
Securityholders each holding a Board Lot;

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

Commentary:

For some ETP-Debt Securities, the distribution abic Float of the ETP-Debt Security may not |be
relevant for the purposes of the continuous listieguirements. See the Commentary following section
2.06(2).

3) ETP IssuelCriteria — the ETP Issuer must continue to satisfy theirements set out in
sections 2.06(5) and (6) and 2.06(7).
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(4) Calculation of Net Asset Valuethe ETP Issuer must be in compliance with itsasset
value calculation requirements.
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PART IV. ONGOING REQUIREMENTS AND POSTING REQUIREMENTS

4.01 Changes to Directors, Officers and Independent Resiv Committee Members

(1)

(@)

Listed Issuers, other than ETP Issuers and issi€C&Fs and ETFs, must Post a Notice
of Change of Directors and Officers (Form 5A) upary change in the directors or officers
of the Listed Issuer.

Listed Issuers that are Investment Funds must #débtice of Change of Independent
Review Committee Member (Form 5B) upon any changethe members of the
independent review committee of the Listed Issuer.

4.02 Insiders

(1)

(2)

®3)

(4)

Every new Insider of a Listed Issuer must subnieasonal Information Form (Form 3)
or a Declaration (Form 3A), as applicable, withthusiness days of their becoming an
Insider of a Listed Issuer.

The Exchange may collect such personal informadtoout the Insider of a Listed Issuer
as it sees fit.

A Listed Issuer must immediately remove, or caume resignation of, any director or

officer who the Exchange determines is not suittdbet as a director or officer of a Listed

Issuer. For other unsuitable Insiders of a Listsdiér, the Listed Issuer must immediately
sever relations with such Person to the satisfaatfothe Exchange, or, in the case of a
shareholder, satisfy the Exchange that the shatehdbes not and will not have any role
in the governance of the Listed Issuer.

An Insider of a Listed Issuer does not have to jplea Personal Information Form (Form
3) to the Exchange if that Insider has submittéorian substantially similar to a Personal
Information Form in respect of an Other Listed &ssto a Canadian exchange other than
the Exchange within the past 36 months but mustn#tub Declaration (Form 3B) and
attach a copy of the personal information form sitifexsh to that other Canadian exchange,
upon which, the Exchange will conduct its own baokmd checks based on the
information provided or such other information aquested by the Exchange.

4.03 Transfer and Registration of Securities

(1)

(2)

3)

2014/10/29

Every Listed Issuer must maintain in good standiagsfer and registration facilities in
the City of Toronto or elsewhere in Canada, wherd.isted Securities must be directly
transferable.

The transfer and registration facilities must beraged by a transfer agent recognized by
the Clearing Corporation.

This section does not apply to a Foreign Issuaghéoextent that such Foreign Issuer’s
registrar and transfer agent can settle tradesthiiClearing Corporation.
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4.04 Dematerialized Securities

Issuers must make arrangements acceptable to @it Corporation so that all trades in Listed
Securities are cleared and settled on a book-entgybasis.

4.05 Filing Fees

Upon the occurrence of an event or closing of ms@ation for which a filing fee is applicable, thsted
Issuer must submit the applicable filing fee plppleable taxes. Receipt of the applicable filieg is a
pre-requisite to the listing for trading of any geties issued pursuant to the event or transaction

4.06 Posting Officer

(1)

(@)

A Listed Issuer must designate at least one indalido act as its Posting officer and at
least one backup. The Posting officers are resplen$dor making all of the Postings
required under the Exchange Requirements.

A Listed Issuer may Post documents through théitiesiof a third party service provider
approved by the Exchange.

4.07 Postings

(1)

(@)

Confidentiality- A Listed Issuer may request from the Exchangédtdocument or notice
required to be Posted be marked as confidentiahahdccessible for public dissemination
or review. If a Listed Issuer requests confideittiait must advise the Exchange in writing
within 10 days of the filing if it believes thatehdocument or notice should remain
confidential and every 10 days thereafter untildbeument or notice is Posted.

General Dissemination of Material Information anel&tive Disclosure Listed Issuers
are reminded that Posting is not equivalent to g@ndissemination of Material
Information. Listed Issuer should take care to emshiat Material Information contained
in a Posting is generally disclosed in accordanitle applicable securities laws and Part
V of this Listing Manual. Where a Posting will caimt Material Information, a press
release disclosing such Material Information shdaédyenerally disclosed in advance of
the Posting in compliance with a Listed Issuerlea#@e disclosure obligations.

4.08 Documents required to be Filed and Posted

(1)

(2)

2014/10/29

In addition to filing requirements set out elseveéher this Listing Manual, every Listed
Issuer must promptly file with the Exchange evemtenial document (i) required to be
filed with any securities regulatory authority farfurisdiction in which it is a reporting
issuer or equivalent; or (ii) to be delivered towsdéy holders of a Listed Issuer.

In addition to the Posting requirements set oudveleere in this Listing Manual, every
Listed Issuer must promptly Post the following doeuts with the Exchange:

€) In respect of the Listed Issuer’s fiscal year end:
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(@) annual financial statements, together with annuanagement’s
discussion and analysis or annual management reportfund
performance, as applicable;

(b) annual information form; and

(©) guarterly updates (Form 6) current as of the lagtad the relevant quarter,
to be Posted concurrently with a Listed Issuertsuahfinancial statement.

(b) In respect of the Listed Issuer’s fiscal quartes:en

€) interim financial statements, together with interimanagement’s
discussion and analysis or interim management tepor fund
performance, as applicable; and

(b) quarterly updates (Form 6) current as of the lagtad the relevant quarter,
to be Posted concurrently with a Listed Issuer'terim financial
statement.

3) A Listed Issuer must promptly file or Post suchestiocumentation as the Exchange may
request from time to time in its discretion, inle@ase in connection with the maintenance
of the listing of the Listed Securities on the Exabe.

4.09 Issuer Website

A Listed Issuer must maintain a website. Any infation regarding the issuer disclosed on its welnsitst
be up-to-date and accurate, and the issuer mustppiso correct or update any incorrect or obsolete
information.
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PART V. TIMELY DISCLOSURE

A. Obligation to Disclose Material Information

5.01 Introduction

(1)

This Manual is not an exhaustive statement of theely and continuous disclosure
requirements applicable to Listed Issuers. Liststhiérs must comply with all applicable
requirements of securities legislation. In partecumining issuers must comply with the
additional disclosure requirements of National o#3-101Standards of Disclosure for
Mineral Projects Oil and gas issuers must comply with the addiiodisclosure
requirements of National Instrument 51-18tandards of Disclosure for Oil and Gas
Activities All Listed Issuers must comply with National Rgli 51-201 Disclosure
Standardsand, if applicable, section 11.2 of NI 81-108/estment Fund Continuous
Disclosure

Commentary:

Listed Issuers should establish a clear writtercidisure policy and insider trading policy to het@nd its
directors, officers and employees comply with tleéligations under both securities laws and thdihgs
Manual.

Listed Issuers should consult Part 6 of Nationalid3051-201 when implementing a disclosure polingd
insider trading policy. Such policies should beiegxed and adopted by the board of directors ofgkeer,
distributed to its officers and employees, andqutgally reviewed and updated as necessary. Dirscto

152

officers and employees should be trained so theat tinderstand and can apply the policies.

(@)

Each Listed Issuer must determine Material Infoiomain the context of its own affairs.
Material Information varies from one issuer to deof and will be influenced by factors
such as the issuer’s profitability, assets, cap#tibn, and the nature of its operations.

Commentary:

Given the element of judgment involved, Listeceissare encouraged to review applicable securlies,
as well as consult with the Market Regulator, aoafidential basis at an early stage to determiheter
a particular event gives rise to Material Infornai

5.02 Disclosable Events

(1)

2014/10/29

Listed Issuers are required to make immediate pulbisclosure of all Material

Information. They are not required to interpret itmpact of external political, economic

and social developments on their affairs, but & éixternal development will have or has
had a direct effect on their business and affa@sis both material and uncharacteristic of
the effect generally experienced as a result oh sievelopment by other companies
engaged in the same business or industry, Listaaets are urged, where practical, to
explain the particular impact on them. For examplehange in government policy that
affects most companies in a particular industrysdwa require an announcement, but if it
affects only one or a few companies in a materaf,van announcement should be made.
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A reasonable investor’s investment decision magffexted by factors relating directly to
the securities themselves as well as by informat@amterning the Listed Issuer’s business
and affairs. For example, changes in a Listed Issuesued capital, stock splits,
redemptions and dividend decisions may all haviengact upon the reasonable investor’s
investment decision.

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

(a)
(b)
(c)
(d)
(e)
(®
(9
(h)

(i)

)
(k)
(0
(m)
(n)
(0)
()
(@)

changes in security ownership that may affect cbofrthe Listed Issuer;
changes in corporate structure, such as reorgansaamalgamations, etc.;
take-over bids or issuer bids;

major corporate acquisitions or dispositions;

changes in capital structure;

borrowing of a significant amount of funds;

public or private sale of additional securities;

development of new products and developments aiffpdhe Listed Issuer’s
resources, technology, products or market;

significant discoveries or exploration results, Fbqositive and negative, by
resource companies;

entering into or loss of significant contracts;

firm evidence of significant increases or decre@sasar-term earnings prospects;
changes in capital investment plans or corporajecties;

significant changes in management;

significant litigation;

major labour disputes or disputes with major carttnas or suppliers;

events of default under financing or other agred¢mem

any other developments relating to the businessa#als of the issuer that might

reasonably be expected to influence or change waesiment decision of a
reasonable investor.
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Commentary:

Disclosure is only required where a developmemhéerial. Announcements of an intention to proceed
with a transaction or activity should be made wlaedecision has been made to proceed with it by the
Listed Issuer’s board of directors or by senior mgement with the expectation of concurrence froen th

board of directors. However, a corporate developmenmespect of which no firm decision has yet been
made but that is reflected in the market price megire prompt disclosure.

Forecasts of earnings and other financial forecamsd not be disclosed, but where a significarmease
or decrease in earnings is indicated in the nedurie, such as in the next fiscal quarter, this factst be
disclosed. Forecasts should not be provided onlectee basis to certain investors not involvedha

management of the affairs of the company. If disadp they should be generally disclosed. Reference

should be made to National Instrument 51-102 wetfpect to disclosure of forward looking information
including future-oriented financial information arfidancial outlooks.

4) If a pending transaction has been announced buttdiaosed, updates should be provided
at least every 30 days, unless the original anremeat specifies a specific date on which
an update will be given. Any change that is makeidathe pending transaction as
announced must be disclosed promptly.

5.03 Rumours and Unusual Trading Activity

() Rumours and unusual trading activity may influeacehange the investment decision of
a reasonable investor and/or the trading pricendésuer’s securities. It is impractical to
expect management to be aware of, and commentllorynaours or unusual trading
activity. However, when either rumours or unusuabing activity occur, the Market
Regulator may request that the Listed Issuer matlardying statement. A trading halt
may be imposed pending release of a “no corpoeateldpments” statement.

(2) If a rumour is correct in whole or in part, ortifappears that the unusual trading activity
reflects illicit trading on non-disclosed Materiaformation, the Market Regulator will
require the Listed Issuer to make immediate discsof the relevant Material
Information, and a trading halt may be imposed pencelease and dissemination of that
information.

5.04 Timing of Disclosure and Pre-Notification of the Maket Regulator

(2) A Listed Issuer must disclose Material Informatiferthwith upon the information
becoming known to management, or in the case dafrmdtion previously known,
forthwith upon it becoming apparent that the infation is material. Immediate release of
information is necessary to ensure that it is pribyrgvailable to all investors and to reduce
the risk that Persons with access to that infolwnatiill act upon undisclosed information.

(2) The policy of immediate disclosure frequently reggithat press releases be issued during
trading hours, especially when an important corgodeevelopment has occurred. When
this occurs, the Listed Issuer must notify the MafRegulatoprior to the issuance of a
press release and must not disseminate the presseaeuntil instructed by the Market
Regulator. The Market Regulator will determine vitegttrading in the Listed Issuer’s
securities should be temporarily halted. The MarRegulator will also review the
proposed wording of the press release to ensigedmplete and balanced.
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Where a release is issued after the close of atie Market Regulator should be advised
prior to the opening of trading the following tradiday.

5.05 Dissemination and Posting of Material Information

(1)

(2)

When disseminating Material Information, the newkase must be transmitted to the
media by the quickest possible method, and by ahadethat provides the widest
dissemination possible. To ensure that the entien€ial community is aware of the news
at the same time, a wire service (or combinatiogen¥ices) must be used which provides
national and simultaneous coverage.

Dissemination of news is essential to ensure thanweestors have equal and timely

information. Listed Issuers must ensure appropudésemination of news releases, and
any failure to properly disseminate news shall éented to be a breach of this policy and
shall be grounds for suspension or Delisting oflfiséed Issuer’s securities. In particular,

the Exchange will not consider relieving a Listeduer from its obligation to disseminate
news properly because of cost factors.

Commentary:

The Exchange accepts the use of any news serkistasieet the following criteria:

1. Dissemination of the full text of the release ®lational financial press and to daily newspagbet
provide regular coverage of financial news;

2. Dissemination to all Members; and

3. Dissemination to all relevant regulatory bodies.

®3)

(4)

A Listed Issuer must Post all news releases (ahérokaterial Information that is
disseminated) and may also file them on its own siteb This is not, however, an
acceptable means of general dissemination. Listedets must be careful they do not
publish their press release on a website beftrasitboeen generally disseminated by a full-
text service.

If a Listed Issuer chooses to publish news releasether documents required to be filed
by the Exchange or by securities regulatory autiesrion its website, it must publish all
of them. It cannot publish only favourable inforinat Similarly, news releases and other
filings must be clearly distinguished from marketimaterial that may also be on the
website so that a viewer will not confuse the two.

5.06 Content of News Releases

(1)

(@)

2014/10/29

Announcements of Material Information should betdat and balanced. Unfavourable
news must be disclosed just as promptly and corlglat favourable news.

News releases must contain sufficient detail tdoknimvestors to assess the importance of
the information to allow them to make informed istreent decisions.
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Listed Issuers should communicate clearly and atelyr the nature of the information,
without including unnecessary details, exaggeregpdrts or editorial commentary.

News releases must not be misleading.

Commentary:

For example, a Listed Issuer must not announcei@miion to enter into a transaction if it lackethbility
to complete the transaction or if no corporate dem has been made to proceed with the transaction.

()

Investors and the media may wish to obtain furtirformation concerning the
announcement. All news releases must include theeraf an officer or director of the
Listed Issuer who is responsible for the announcgmegether with the Listed Issuer’s
telephone number. The Listed Issuer is encouragatst include the name and telephone
number of an additional contact person.

5.07 Trading Halts for the Dissemination of Information

(1)

(2)

®3)

(4)

(5)

(6)

2014/10/29

Trading may be halted by the Market Regulator dutiading hours to allow Material
Information to be disseminated and allow marketigigants to decide if they want to
change their buy or sell orders. The Decision totheding is the Market Regulator’s, and
it will not routinely halt trading for all pressleases, even at the request of the Listed
Issuer. It is not appropriate for a Listed Isswereguest a trading halt if it is not prepared
to make an announcement forthwith.

The Market Regulator may also halt trading to abtaistatement from a Listed Issuer
clarifying a rumour or unusual trading that is magyan effect on the market for the issuer’s
securities.

A trading halt does not reflect on the reputatibéthe issuer or its management. Trading
is halted for positive developments as well as tieg@nes.

The Market Regulator will determine the time regdito disseminate the news release and
consequently the length of any quotation and tigatat. A trading halt will not normally
last more than two hours.

A trading halt will not continue for more than 2éuns unless the Market Regulator
determines that re-opening trading will have a ificant negative impact on market
integrity.

A Listed Issuer is expected to issue the news selpeomptly following the initiation of a
trading halt. If an announcement is not forthcomiig Market Regulator will make any
determination with respect to maintaining the laltesuming trading. In either case, the
Listed Issuer should be prepared to issue a statesmlaining why trading was halted
and why it is not able to make an announcement.
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B. When Confidentiality May Be Maintained

5.08 When Information May be Kept Confidential

(1)

(2)

(3)

(4)

(5)

(6)

In restricted circumstances, disclosure of Maténf@rmation concerning the business and
affairs of a Listed Issuer may be delayed and laptfidential temporarily, where
immediate release of the information would be updldtrimental to the interests of the
Listed Issuer. The withholding of Material Inforrmat on this basis should be infrequent
and can only be justified where the potential herhe Listed Issuer or to investors caused
by immediate disclosure may reasonably be congidéreoutweigh the undesirable
consequences of delaying disclosure.

In addition, section 75(3) of th®ecurities Ac{Ontario) as supplemented by National
Policy 51-102 and National Instrument 81-106, paegi that where, in the opinion of the
reporting issuer, the public disclosure of a materfiange would be unduly detrimental to
the interests of the reporting issuer, or wherenthgerial change consists of a decision to
implement a change made by senior management dfished Issuer who believe that
confirmation of the decision by the board of dicestis probable, the Listed Issuer may
file a report disclosing a material change on afidential basis. Non-disclosure of
information filed with the Ontario Securities Conasion is also provided for in section
140(2) of theSecurities Ac{Ontario).

When a Listed Issuer requests that a material éhbadkept confidential, then pursuant to
section 75(4) of theSecurities Act(Ontario), it must advise the Ontario Securities
Commission in writing within 10 days if it wishdsat the information continue to be held
on a confidential basis, and every 10 days thexedfitil the material change is generally
disclosed. The Ontario Securities Commission tékewiew that it can require the Listed
Issuer to disclose a confidential material chanbenwin its view, the benefit from public
disclosure would outweigh the harm to the issusulteng from disclosure.

Listed Issuers should be guided by applicable #@esitegislation in determining whether
a material change can be filed on a confidentisishaith a securities regulatory authority.

Where a decision is made to keep Material Inforamationfidential, the Market Regulator
must be immediately notified of the Listed Issuelegision to do so. The Market Regulator
must be provided with a copy of all submissionghe securities regulatory authority
relating to a request to make or to continue cemfiihl disclosure. The Market Regulator
must be kept fully apprised of the nature of arsgdgsions between the Listed Issuer and
the securities regulatory authority relevant tteretnd any decision of the securities
regulatory authority with respect to the ability tbe Listed Issuer to make or continue
confidential disclosure, or requiring the Listedusr to make general disclosure.

Listed Issuers that are reporting issuers or etgrivan jurisdictions other than Ontario
must ensure that they comply with all applicabledan addition to this Part.

5.09 Maintaining Confidentiality

(1)

2014/10/29

Where disclosure of Material Information is delay#lte Listed Issuer must maintain
complete confidentiality. In the event that suchfatential information, or rumours
respecting the confidential information, is dividgen any manner (other than in the
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necessary course of business), the Listed Issueeqgired to make an immediate
announcement on the matter. The Market Regulatst bminotified of the announcement,
in advance, in the usual manner. Any unusual ma&tity may mean that news of the
matter is being disclosed and that certain Peramtaking advantage of it. In such a case,
the Market Regulator should be advised immediataty a halt in trading will be imposed
until the Listed Issuer has made disclosure oMhgerial Information.

At any time when Material Information is being widd from the public, the Listed Issuer
is under a duty to take precautions to keep suohriration completely confidential. Such
information should not be disclosed to any of tligtdd Issuer's officers, employees or
advisers, except in the necessary course of bssibe directors, officers and employees
of a Listed Issuer should be reminded on a regodais that confidential information
obtained in the course of their duties must nadibelosed.

5.10 Insider Trading

(1)

(2)

3)

Listed Issuers should make Insiders and others velve access to Material Information
about the Listed Issuer, before it is generallgldised, aware that trading in securities of
the issuer (or securities whose market price arevabries materially with the securities of
the reporting issuer), while in possession of uridsed Material Information or tipping
such information, is prohibited under applicablewstgies legislation and may give rise to
administrative, civil and/or criminal liability.

In any situation where Material Information is bgikept confidential, management is
under a duty to take every possible precautiomsuee that no trading whatsoever takes
place by any Insiders or persons in a “speciatioglahip” with the Listed Issuer in which
use is made of such information before it is gehedisclosed to the public.

In the event that the Market Regulator is of thaigm that insider or improper trading
may have occurred before Material Information hesrbdisclosed and disseminated, the
Market Regulator may require that an immediate annement be made disclosing such
Material Information. The Market Regulator will ezfthe matter to the appropriate
securities regulatory authority for enforcementaact

5.11 No Selective Disclosure

(1)

(@)

2014/10/29

Disclosure of Material Information must not be madea selective basis. The disclosure
of Material Information should not occur exceptiigans that ensure that all investors
have access to the information on an equal foofiihg. Exchange recognizes that good
corporate governance involves actively communigatiith investors, brokers, analysts,

and other interested parties with respect to tmparation’s business and affairs, through
private meetings, formal or informal conferencesby other means. However, when

communications of any nature occur other than widbBsseminated press releases in
accordance with this rule, Listed Issuers may aotler any circumstances, communicate
Material Information to anyone, other than in tleeessary course of business, in which
case the party receiving the information must ls¢rircted to keep it confidential and not

to trade the Listed Issuer’s securities.

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

Should Material Information be disclosed, whethaditgbrately or inadvertently, other than
through a widely disseminated press release inrdance with the rule, the Listed Issuer
must immediately contact the Market Regulator aglest 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

(1)

(2)

®3)

In addition to any other requirements of this ligtManual, Listed Issuers must notify the
Exchange of any dividend or other distribution (¥ee regular or special) to holders of
Listed Securities at least seven trading days poitilie Record Date for the distribution by
way of a Notice of Stock Dividend (Form 7), if tlkévidend is in the form of Listed
Securities, or by way of a Notice of Cash Dividérdrm 7A) for the distribution of cash
or other assets. The Listed Issuer must Post tha Foor 7A at least seven trading days
prior to the Record Date for the distribution tlmal the Exchange to establish “ex” trading
dates with respect to the distribution.

The Exchange may use Due Bills for distributionscolvtare subject to a condition which
may not be satisfied before the normal ex-distidvutrading date (i.e., two trading days
before the Record Date). When Due Bills are usedctmditional distributions, the
condition must be met prior to the payment date. Section 6.02.

Listed Issuers must notify the Exchange any detistoomit or defer a dividend if the
omission or deferral constitutes a departure froenigsuer’s dividend policy.

6.02 Due Bill Trading

(1)

2014/10/29

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

Due Bill trading may be used at the discretionhaf Exchange based on various relevant
factors. However, the Exchange will normally def&rdistribution trading and use Due
Bills when the distribution per listed security repents 25% or more of the value of the
listed security on the declaration date. Withowt tlse of Due Bills, trading on an ex-
distribution basis would commence two trading dpyisr to the Record Date for the
distribution and could result in a significant astiuent of the market price of the security.
Security holders will then be deprived of the vabfethe distribution between the ex-
distribution date and the payment date. By defgrtive ex-distribution date through the
use of Due Bills, sellers of the listed securitiesing this period can realize the full value
of the listed securities they hold, by selling seeurities with the Due Bills attached. The
use of Due Bills will also avoid confusion regamlithe market value of the listed
securities.

When Due Bills are used, ex-distribution tradingally commences at the opening on the
first trading day after the payment date. In thergéwvthat the Exchange receives late
notification of the payment date and the paymete Has passed, ex-distribution trading
will generally commence on the first trading daydeing such notification.

The Exchange may also use Due Bills for distrimgiavhich are subject to a condition
which may not be satisfied before the normal exrithistion trading date (i.e., two trading
days before the Record Date). When Due Bills aeel dsr conditional distributions, the
condition must be met prior to the payment date.
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Listed Issuers should contact the Exchange to gisthe use of Due Bills well in advance
of any contemplated Record Date for a distribution.
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PART VILI. CORPORATE FINANCE AND CAPITAL STRUCTURE CHANGES

7.01 Compliance with Disclosure Obligations

(1)

Every transaction, except as noted below, govebyatiis Part is deemed to be “Material
Information” that must be disclosed immediately @intthe Exchange’s Timely Disclosure
Policy, even if the Market Regulator determines twohalt trading for dissemination.

Listed Issuers must ensure they issue a pressseelg@or to Posting any documents
required by this Part.

Commentary:

A grant of an Award under a Security Based Compé@rs#lan in the normal course is not necessarily
Material Information. Listed Issuers must make tedmination on a case-by-case basis.

(2)

®3)

A Listed Issuer must give the Exchange prior notitany issuance or potential issuance
of securities of a class of Listed Securities awipled in this Part.

In addition to any other requirements of this lngtManual, Listed Issuers must notify the
Exchange of any corporate action that may affelttdrs of Listed Securities at least seven
trading days prior to the Record Date for the comaction. These actions include, but
are not limited to, changes of transfer agent agiktrar, change in general Listed Issuer
information, change in the jurisdiction of orgariaa of the Listed Issuer, change in the
Listed Issuer’s fiscal year end, change in thedddssuer’s interlisted status and full or
partial redemptions, retractions or cancellatioa dfsted Security. The Exchange will set
an “ex” trading date for the corporate action,gplkcable.

7.02 Compliance with Shareholder Approval Requirements

(1)

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

A. Corporate Finance Transactions

7.03 Prospectus Offerings

(1)

2014/10/29

A Listed Issuer that proposes to issue securifi@satass or series of Listed Securities (or
securities that are convertible, exercisable ohargeable into a class or series of Listed
Securities) pursuant to a prospectus must pronfifety

(@) a preliminary Notice of Prospectus Offering (Forjn 8

(b) a copy of the preliminary prospectus;

(©) a copy of the receipt(s) for the preliminary pragps; and

(d) any document required to be filed on SEDAR in catina with the filing of the
preliminary prospectus.
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The pricing rules for private placements in secffodd of this Listing Manual and the
shareholder approval requirements for securitiéeriofys in section 10.10 of this Listing
Manual also apply to issuances of securities bggeotus. Section 7.05 also applies to the
issuance of securities that are convertible, esabdé or exchangeable into Listed
Securities. Section 7.06 also applies to suppleahéistings of securities of a Listed Issuer
that are not Listed Securities.

Upon closing of the offering, the Listed Issuer ifile:

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

(©) a copy of the receipt(s) for the final prospectus;

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

(e) if applicable, a certified copy of the resolutiohstareholders or the minutes of
the shareholder meeting approving the offering @ioimg the exact wording of
the resolution and confirming that it was adoptgdabmajority of shareholders
other than those excluded from voting by ExchangguRements, corporate or
securities law or the constating documents of k&t Issuer; and

® an opinion of counsel that the securities to beedgursuant to the offering (and
any underlying securities, if applicable) are oll Wwe duly issued and are or will
be fully paid and non-assessable (or equivalenthé case of non-corporate
issuers).

Upon closing of the offering, the Listed Issuer triRgst:

(@) a final Notice of Prospectus Offering (Form 8); and

(b) a copy of the final prospectus.

Listed Securities will normally be posted for tnagliupon closing of the offering. At the
request of the Listed Issuer, the Exchange maplkestiaan “if, as and when issued” market
prior to the closing of the offering. No such mankal be established prior to the issuance

of a receipt for the final prospectus.

If the Listed Issuer has offered an over-allotngsiton, the Listed Issuer must submit a
Form 14C within 10 days after the option is exexdis

7.04 Private Placement Offerings

(1)

2014/10/29

A Listed Issuer that proposes to issue securifi@satass or series of Listed Securities (or

securities that are convertible, exercisable ohargeable into a class or series of Listed
Securities) on a “private placement” basis mustggmwith the following requirements.
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The Exchange considers an issuance of securitigstiieasury for cash or to settle@na
fide debt (including securities for services renderadgliance on an exemption from the
prospectus requirements in applicable securitigislkgion to be a “private placement”.

Subiject to section 10.10 of this Listing Manuag firivate placement must not be priced
lower than the Maximum Discount to market price.

The closing market price must be adjusted for daogkssplits or consolidations and must
not be influenced by the Listed Issuer, any dineotoofficer of the Listed Issuer or any
party with knowledge of the private placement.

If debt is to be exchanged for securities, thedgsice is the face value of the debt divided
by the number of securities to be issued. If tlieape placement is of special warrants, the
issue price is the total proceeds to the Listegeisthefore payment of any agent’s or other
fees) divided by the maximum number of securitlet tmay be issued, assuming any
penalty provisions are triggered. If warrants dreotconvertible securities are to be issued,
the Listed Issuer must also comply with Sectiorb7.0

The price reservation and any price reserved by wfapress release expires if the
transaction has not closed 45 days after the datehich it is given.

A Listed Issuer that proposes to issue securitigsyant to a private placement must
promptly file a preliminary Notice of Private Plament (Form 9) at least 5 trading days
prior the close of the private placement.

Upon closing of the placement the Listed Issuerttfilgs
(@) a Notice of Private Placement (Form 9);
(b) a letter from the Listed Issuer confirming receipproceeds;

(© if applicable, a certified copy of the resolutiohstareholders or the minutes of
the shareholder meeting approving the placemenatong the exact wording of
the resolution and confirming that it was adoptgdabmajority of shareholders
other than those excluded from voting by ExchangguRements, corporate or
securities law or the constating documents of tkkeet Issuer; and

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

Upon closing of the placement the Listed IssuertnRest the final Notice of Private
Placement (Form 9).

7.05 Warrants and other Convertible, Exercisable and Exbangeable Securities

(1)

2014/10/29

Warrants (to purchase securities of an issuer's @sne) may not be issued for nil
consideration except as “sweeteners” in conjunciitth a private placement or public
offering of Listed Securities (or securities thad eonvertible, exercisable or exchangeable
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into a class or series of Listed Securities), imchltase: (i) securities issuable on exercise
of the warrants must not be issuable at less theumiarket price on the trading day prior

to the day on which the price of the private plaeehwas reserved, and; (ii) the number
of securities issuable upon exercise of the wasraahnot exceed the number of Listed
Securities initially placed or offered (or, in tlvase of the placement or offering of

securities that are convertible, exercisable ohargeable into a class or series of Listed
Securities, the number of Listed Securities thatissuable).

Notwithstanding the foregoing, securities issualgn exercise of warrants issued as
compensation to brokers or finders in connectiothvé private placement or public
offering (commonly known as broker warrants or cemgation options) may be priced at
the offering price for the private placement or [pubffering.

Convertible, exercisable or exchangeable securitiest be subject to standard anti-
dilution provisions.

Non-material changes to the conversion, exercise@xahange characteristics of the
security are permitted, subject to the prior applo¥ a majority of Unrelated Directors of
the Listed Issuer. Any material changes must beawep by security holders other than
security holders who are advantaged by the propassghdment. A Listed Issuer must
Post a notice (Form 9B) at least 5 trading daysrpa such proposed amendments.

Commentary:

Materiality is a matter of judgment in the partiaukircumstance; a Listed Issuer’s board of direstmust
determine materiality. A "material” amendment te tierms of an option, warrant and convertible ségu
include (but are not limited to), the following:

=

» a material extension of the term of the convertg@deurity (for example: an extension of a term of a
grant by 10% or less may be immaterial but becomaterial if the amended term extends the grant

past a date when an expected release of inform&itmoccur, or the exercise price is lower thha t
prevailing market price); or

» are-pricing of any grant (where "re-pricing" meaany of the following or any other action that has

the same effect: (i) lowering of an conversion/eiser price of an option, warrant or convertih
security after it is granted; (ii) any other actitimat is treated as a re-pricing under generallgepted
accounting principles; or (iii) cancelling an optipwarrant or convertible security at a time whéen
conversion/exercise price exceeds the fair markktevof the underlying security, in exchange

le

for

a2nother security, unless the cancellation and aRgk occurs in connection with an amalgamation,

acquisition, spin-off or other similar corporateatrsaction.

(5) ETP Listed Securities whose underlying basket isgmsed of securities of an issuer must
file a Form 23 immediately upon the completion ofa&e-over bid in respect of the
underlying or upon the completion of a stock sptitonsolidation of the underlying that

will affect the terms of the Listed Security (swahstrike price of number securities).
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Within 5 days of the end of the month in which anaat, convertible or exchangeable
security was exercised or cancelled, the Listedgelsmust Post a Notice of Cancellation
of Securities (Form 14B).

7.06 Supplemental Listings Relating to a New Class or 8es

(1)

(2)

A Listed Issuer or an Other Listed Issuer may apgphhave a new class or series of
securities listed and posted for trading on theharge (a supplemental listing).

All minimum listing requirements apply to a suppkemal listing, other than those
supplemented by subsection 2.02(7).

B. Other Transactions Involving the Issuance of Lited Securities

7.07 Acquisitions

(1)

()

3)

(4)

2014/10/29

Securities may be issued as full or partial conmatiten at not less than the Maximum

Discount to market price. Management of the Lis¢ssdier is responsible for ensuring that
the consideration received is reasonable and natainr copies of evidence of value

including confirmation of out-of-pocket costs omplacement costs, fairness options,
geological reports, financial statements or vatrati This documentation must be made
available to the Exchange upon request.

A Listed Issuer that proposes to issue securitieonsideration for an acquisition must
promptly file a preliminary Notice of Acquisitio-6rm 10), at least 5 trading days prior
the close of the acquisition.

Upon closing of the acquisition the Listed Issuashfile:
(@) a final Notice of Acquisition (Form 10);

(b) a letter from the Listed Issuer confirming closiifghe transaction and receipt of
the assets, transfer of title of the assets or@bidence of receipt of consideration
for the issuance of the securities;

(© if applicable, a certified copy of the resolutiohstiareholders or the minutes of
the shareholder meeting approving the acquisitantaining the exact wording of
the resolution and confirming that it was adoptgdabmajority of shareholders
other than those excluded from voting by ExchangguRements, corporate or
securities law or the constating documents of tkkeet Issuer; and

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

Upon closing of the acquisition, the Listed Issueist Post the final Notice of Acquisition
(Form 10).
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7.08 Security Based Compensation Arrangements and Awards

(1)

(2)

®3)

(4)

()

(6)

(7)

(8)

(9)

(10)

2014/10/29

This section governs the issuance of Awards undsocui8y Based Compensation
Arrangements, including stock options that are uasdincentives or compensation
mechanisms for employees, directors, officers, aitasts and other Persons who provide
services for Listed Issuers.

All issuances of Awards under Security Based Comsgiion Arrangements and issuances
of securities underlying an Award must be madeoimliance with applicable securities
laws.

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

Listed Issuers should not price an Award where ket price does not reflect
undisclosed Material Information.

A Listed Issuer's Security Based Compensation Ageament must state a maximum
number of securities issuable pursuant to suchgither as a fixed number or percentage
of the Listed Issuer’s outstanding securities.

Awards issued under a Security Based Compensatisangement must be non-
transferable.

A Listed Issuer that has instituted a Security BaSempensation Arrangement must file
the following concurrent with the first grant undee plan:

(@) a copy of the Security Based Compensation Arrangeme

(b) if applicable, a certified copy of the resolutiohstiareholders or the minutes of
the shareholder meeting approving the plan comtgittie exact wording of the
resolution and confirming that it was adopted byajority of shareholders other
than those excluded from voting by Exchange Remerds, corporate or
securities law or the constating documents of filséed Issuer;

(c) an opinion of counsel that any securities to beadgpursuant to the Security Based
Compensation Arrangement will be duly issued anidl tvei fully paid and non-
assessable (or equivalent in the case of non-catg@suers).

Unless filed on SEDAR, a Listed Issuer must Postopy of the Security Based
Compensation Arrangement concurrent with the §irant under the plan.

Immediately following each Award grant or amendmeheé Listed Issuer must Post a
Notice of Security Based Compensation Arrangemevdr8l or Amendment (Form 11).

Within 5 days of the end of the month in which amakd was exercised or cancelled, the
Listed Issuer must Post a Notice of CancellatioS8edurities (Form 14B).
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A Listed Issuer that has amended a Security Basatb€nsation Arrangement must file
the following forthwith after the amendment:

€) a copy of the Security Based Compensation Arrangeme

(b) if applicable, a certified copy of the minutes loé tboard of directors’ meeting or
a certified copy of the resolution of shareholdarthe minutes of the shareholder
meeting approving the amendment containing thetexarding of the resolution
and confirming that it was adopted by a majoritgioéctors or shareholders other
than those excluded from voting by Exchange Remerds, corporate or
securities law or the constating documents of tkkeet Issuer; and

(©) where the amendment relates to the number or Kiseawrities issuable under the
Security Based Compensation Arrangement, an opiomrounsel that any
securities to be issued pursuant to the Securisg@&ompensation Arrangement
will be duly issued and will be fully paid and nassessable (or equivalent in the
case of non-corporate issuers).

Unless filed on SEDAR, a Listed Issuer that hasrated a Security Based Compensation
Arrangement must Post a copy of the Security B&sedpensation Arrangement forthwith
after the amendment.

A Security Based Compensation Arrangement thatexkiprior to the issuer becoming
listed on the Exchange must comply with the regquo@ets of this section 7.08.

7.09 Rights Offerings

(1)

(2)

®3)

(4)

2014/10/29

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

Subiject to section 10.14, securities offered by whyights offering are expected to be
offered at a "significant discount” to market pratethe time of pricing of the offering,
which is expected to be at the time of filing oé tffinal) circular. A significant discount
would be equal to at least the Maximum Discounhérket price.

The rights offering can be conditional. Rights mibsttransferable and freely tradeable,
and will be posted for trading on the ExchangehRigan be issued to purchase shares of
a reporting issuer in Canada, listed on a Canakahange and categorized as a reporting
issuer that is not a “venture issuer” and that fm@n-venture” issuer under Canadian
securities laws. Shareholders must receive at teestight for each share held.

A Listed Issuer must finalize the terms of the tigbffering and obtain clearance from all
applicable securities regulatory authorities astesven trading days prior to the Record
Date for a rights offering. “Ex” trading will begitwo trading days prior to the Record
Date, meaning purchasers on and after that dalenail be entitled to obtain rights
certificates. Trading in the rights will begin dmetfirst day of “ex” trading in the Listed
Securities. If insufficient notice is given, the diange will require the Listed Issuer to
delay the Record Date. Due Bill trading may be ugedertain circumstances for
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conditional rights offerings as determined at tisemtion of the Exchange. See Section
6.03.

At least seven trading days prior to the Recordelxae Listed Issuer must file the
following:

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

(b) a copy of the final rights circular or prospectissapproved by the applicable
securities regulatory authority;

(© a specimen copy of the rights certificate;

(d) a written statement as the date on which the offecircular and rights certificates
will be mailed to shareholders (which must be assas practicable following the
Record Date);

(e) where the securities of the issuer underlying thbts are listed on another
exchange, the Exchange will require evidence obraditional approval letter
approving such transaction; and

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

At least seven trading days prior to the RecordeDhe Listed Issuer must Post the
following:

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

(b) unless filed on SEDAR, a copy of the final rightscalar or prospectus as
approved by the applicable securities regulatotkianity.

The rights offering must be open for a minimum &fdays following the date that the

rights circular or prospectus is sent to securityjdérs. Once the rights offering has
commenced, there may be no amendments to its except as permitted by the Exchange
in extremely exceptional circumstances, such asnamticipated postal strike that makes
timely delivery of the circular and certificatesgossible. Notwithstanding the foregoing,

any amendment to the rights offering must comphapplicable securities laws.

If the offering provides a rounding mechanism whgrgghts holders holding less rights
than are needed to buy one share can have thiélemeant adjusted, arrangements must
be made to ensure beneficial holders will be a#drthe same treatment as if they were
registered holders.

Within 5 days of end of the month in which a rigghtconverted to its underlying Listed
Security, the Listed Issuer will Post a Notice afnCellation of Securities (Form 14B)
detailing the rights that have been canceled astediSecurities issued, along with any
applicable fee.
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7.10 Take-Over Bids

(1)

(2)

(3)

(4)

A Listed Issuer undertaking a take-over bidst file the following documentation:

€) a Notice of Take-Over Bid (Form 13) within one fragl day following
announcement of the bid;

(b) a copy of the take-over bid circular; and

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

A Listed Issuer undertaking a take-over bidst Post the following documentation:

€) a Notice of Take-Over Bid (Form 13) within one fragyl day following
announcement of the bid; and

(b) unless filed on SEDAR, a copy of the take-overdiidular.
If the Listed Issuer is offering a new class ofiséies as payment under the bid and wishes
to list those securities, the provisions of secio®6 (supplemental listings) and PART

X.C (restricted securities) will apply.

Section 10.11 applies to a take-over bid, sinaka-bver bid is an acquisition.

Within 5 days of end of the month in which the taker bid closed, the Listed Issuer will
Post a final Form 13.

7.11 Additional Listings or Cancellations for Other Purposes

(1)

(2)
(3)

2014/10/29

A Listed Issuer that wishes to issue securities @fss of Listed Securities for any purpose

not otherwise contemplated by this Listing Mandat €xample bonus shares) must file

the following documentation within seven tradingyslgsubject to any other timing

requirements of the Manual) prior to issuing theusiies:

€) a Notice of Additional Listing (Form 14A);

(b) copies of all relevant agreements; and

(c) an opinion of counsel that the securities to heddgand any underlying securities,
if applicable) are or will be duly issued and arewdl be fully paid and non-
assessable.

A Listed Issuer must Post the Notice of Additiohiiting (Form 14A).

A Listed Issuer that wishes to cancel securitie® aflass of Listed Securities for any
purpose not otherwise contemplated by this Listiignual must file the following
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documentation within seven trading days (subjeetnty other timing requirements of the
Manual) prior to cancelling the securities:
(a) a Notice of Cancellation of Securities (Form 14&)d

(b) copies of all relevant agreements.

7.12 Sales from Control Person through the Facilities othe Exchange

(1) Responsibility of Member and Selldrr is the responsibility of both the selling satu
holder and Member acting on their behalf to enscoepliance with Exchange
Requirements and applicable securities laws. Itiqudar, Members and selling security
holders should familiarize themselves with the prhoes and requirements set out in Part
2 of National Instrument 45-1(Resale of SecuritigsNI 45-102).

Commentary:

If securities are to be sold from a Control Pergmrsuant to an order made under section 74 of|the
Securities Act (Ontario) or an exemption contaiimedubsection 73(1) of the Securities Act (Ontadio
Part 2 of OSC Rule 45-501, the securities acqubgdhe purchaser may be subject to a hold periof in
accordance with the provisions of the Securities(@ntario) or NI 45-102. Sales of securities sgbj®
a hold period are special terms trades and willmatly be permitted to take place on the Exchangeout
interference.

(2) General Rules for Control Person Sales on the Exgha

(@) Posting The seller shall Post a Form 45-102¥¥dtice of Intention to Distribute
Securitiesinder subsection 2.8 of NI 45-102 with the Exchaaitgeast seven days
prior to the first trade made to carry out therdisttion.

(b) Notification of Appointment of MembeFhe seller must notify the Exchange of
the name of the Member, which will act on behalthaf seller. The seller shall not
change the Member without prior notice to the Exgea

(© Acknowledgement of Memb@&ihe Member acting as agent for the seller sl g
notice to the Exchange of its intention to act loa $ale from control before the
first sale commences.

(d) Report of SaledVithin three days after the completion of angéahe seller shall
file a report with the Exchange containing substdlgtthe same information as
an insider report required to be filed in accoradawith applicable securities laws.
The Member shall report in writing to the Exchamgthin five days after the end
of each month, the total number of securities githe seller during the month,
and, if and when all of the securities have bedd, $be Member shall so report
forthwith in writing to the Exchange.

(e) Term The Posting of Form 45-102F1 expires on the eaoli:

@) thirty days after the date the Form 45-102F1 wlasl fiand
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(b) the date the selling security holder, or the lengierdgee, mortgagee or
other encumbrancer, files the last of the insidgorts reflecting the sale
of all securities referred to in the Form 45-102F1.

First Sale The first sale cannot be made until at leastrselagys after the Posting
of Form 45-102F1.

Commentary:

The Exchange may, in circumstances it considersogpiate, require that special conditions be methwi
respect to any sales. Possible conditions inclbdéare not limited to, the requirement that thikesenot
makes a sale below the price of the last saleRdard Lot of the security on the Exchange, whiahasle
by another Person or company acting independently.

3)

Restrictions on Control Person Sales on the Exahang

(@)

(b)

()

Private AgreementsA Member is not permitted to participate in saflesn a
Control Person by private agreement transactions.

Normal Course Issuer Biddf the Listed Issuer of the securities which #re

subject of the sale from Control Person is undartalt Normal Course Issuer Bid
in accordance with Sections 7.19 to 7.21 of thitihg Manual, the Normal Course
Issuer Bid and the sale from Control Person wilbeemitted on the condition that:

€) the Member acting for the Listed Issuer confirmswiriting to the
Exchange that it will not bid for securities on b#lof the Listed Issuer at
a time when securities are being offered on beifalfie Control Person
seller,

(b) the Member acting for the Control Person selleffioms in writing to the
Exchange that it will not offer securities on bétulthe Control Person
seller at a time when securities are being bidifater the Normal Course
Issuer Bid, and

(©) transactions in which the Listed Issuer is on ocide snd the Control
Person seller on the other are not permitted.

Price GuaranteesThe price at which the sales are to be made tabeo
established or guaranteed prior to the seventhaftay the Posting of Form 45-
102F1 with the Exchange.

7.13 ETF Creations and Redemptions

(1)

2014/10/29

An ETF must Post a Notice of Creation or Redempgform 15) following the creation

or redemption any of the ETF’s Listed Securities.
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C. Substitutional Listings Related to Corporate Actons
7.14 Name Change

() A Listed Issuer that changes its name must fileftllewing at least seven trading days
prior to the Effective Date in order to be listetar the new name:

(@) a Notice of Name Change (Form 16), which shall p¢ke Effective Date and
the date that the Certificate of Amendment or egjeint giving effect to the name
change will be filed;

(b) confirmation of the new CUSIP number or that theSIRInumber is unchanged,;
and

(©) a definitive specimen of the new security certifica

(2) A Listed Issuer must Post the Notice of Name Chafgem 16) at least seven trading
days prior to the Effective Date;

3) A Listed Issuer that changes its name must ensiatethie Certificate of Amendment (or
equivalent) giving effect to the name change edifiind effective as of the commencement
of trading on the Effective Date, and must file dPdst a copy of the Certificate of
Amendment (or equivalent) no later than the Effecate.

(4) The Exchange may assign a new stock symbol. Theed.issuer should submit any
requests in this regard in advance of the namegehbecoming effective.

7.15 Stock Subdivisions (Stock Splits)

() For a stock subdivision accomplished by stock dimii the Listed Issuer must file the
following documentation at least seven trading dayer 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 lmean taken to effect the
subdivision and that the securities to be issudididuly issued and will be fully

paid and non-assessable (or equivalent in theafasen-corporate issuers); and

(d) if the security split is part of a reclassificatiaronfirmation of the new CUSIP
number.

2 A Listed Issuer must Post the Notice of Stock Swubiin (Form 17) least seven trading
days prior to the Record Date.

3) Subiject to Section 7.15(4), the securities willihégading on a split basis two trading days
prior to the Record Date for a stock subdivisiooamaplished by stock dividend.
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Due Bill trading may be used in certain circumstsior a stock subdivision accomplished
by stock dividend as determined at the discretidh@Exchange. See Section 6.02.

For a stock subdivision accomplished by amendmerihé constating documents, the
Listed Issuer must file the following documentatadrieast seven trading days prior to the
Effective Date:

(@) a Notice of Stock Subdivision (Form 17), which $lsalecify the Effective Date
and the date that the Certificate of Amendmentquiivalent giving effect to the
stock split will be filed;

(b) a certified copy of the minutes of the securitydeslmeeting approving the stock
split;

(© an opinion of counsel that all necessary steps lmean taken to effect the
subdivision and that the securities to be issudido@iduly issued and will be fully
paid and non-assessable (or equivalent in theafasen-corporate issuers);

(d) confirmation of the new CUSIP number, if applicable
(e) a definitive specimen of the new security certifécaf applicable; and
()] a copy of the letter of transmittal for the stogkitsif applicable.

A Listed Issuer must Post the Notice of Stock Swubiin (Form 17) least seven trading
days prior to the Effective Date.

A Listed Issuer that effects a stock subdivisiorabyendment to its constating documents
must ensure that the Certificate of Amendment (urivalent) giving effect to the stock
subdivision is filed and effective as of the comeement of trading on the Effective Date,
and must file and Post a copy of the CertificatAmiendment (or equivalent) no later than
the Effective Date.

For a stock subdivision accomplished by amendmerihé constating documents, the
securities will begin trading on a split basis tarathree trading days following the filing
and Posting of all required documents, or as otiserprovided by the Exchange.

7.16  Security Consolidations

(1)
(2)

(3)

2014/10/29

A new CUSIP number must be obtained for the codatdid securities.

A Listed Issuer may not consolidate its securiifebe total securities outstanding and
number of Board Lot holders following the consalida would be less than the minimums
for continued listing set out in Part lII.

To give effect to a security consolidation, thetéds Issuer must file the following
documentation at least seven trading days prithadeffective Date:
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(a) a Notice of Security Consolidation (Form 18), whitall specify the Effective
Date and the date that the Certificate of Amendmeeguivalent giving effect to
the consolidation will be filed;

(b) a confirmation of distribution requirements (For8A);

(©) a certified copy of the minutes of the securitydssl meeting approving the
consolidation;

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

(e) confirmation of the new CUSIP number, if applicable
()] a definitive specimen of the new security certificaf applicable; and
(9) a copy of the letter of transmittal for the condation, if applicable.

The Listed Issuer must Post the Notice of Sec@apsolidation (Form 18) at least seven
trading days prior to the Effective Date.

A Listed Issuer that effects a consolidation musiuee that the Certificate of Amendment
(or equivalent), giving effect to the consolidatiols filed and effective as of the
commencement of trading on the Effective Date amndtrfile and Post a copy of the
Certificate of Amendment (or equivalent) no lateairt the Effective Date.

The securities will begin trading on a consoliddiadis two or three trading days following
the filing and Posting of all required documentsa®otherwise provided by the Exchange.

The Exchange will assign a new stock symbol whendcurities begin trading on a
consolidated basis. The Listed Issuer should suanyitrequests in this regard in advance
of the consolidation becoming effective.

7.17  Security Reclassifications

(1)

A Listed Issuer wishing to effect a security reslfisation into one or more classes of
securities or other change to its capital structomest consult the Exchange. The
requirements to give effect to the reclassificatiglh be tailored to the Listed Issuer’s
particular situation.

Commentary:

The Exchange will consider transactions that chatigenature of an Investment Fund to be a security

reclassification. Such transactions may includeaversion of:

e ACEF into an ETF;

* An ETF into a CEF; or

» Any transaction where an Investment Fund is restinec! as a non-Investment Fund.

2014/10/29
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The Listed Issuer should consider whether suclassdication will trigger a requirement under seities
laws to seek security holder approval, including the case of an Investment Fund, whether |the
reclassification will result in a fundamental chantp the investment objective of the Investmentd Fun

(2) To give effect to a security restructuring, thetéds Issuer must file the following
documentation at least seven trading days prithedeffective Date:

(@) a Notice of Security Restructuring (Form 19) whathall specify the Effective
Date and the date that the Certificate of Amendroeeguivalent giving effect to
the reclassification will be filed,;

(b) a certified copy of the minutes of the securitydssl meeting approving the
reclassification;

(© an opinion of counsel that all necessary steps lmean taken to effect the
reclassification, and that the new securities anailb be duly authorized and are
or will be fully-paid and non-assessable (or edlgintin the case of non-corporate
issuers);

(d) confirmation of the new CUSIP number(s);
(e) a definitive specimen of the new security certificaf applicable; and
)] a copy of the letter of transmittal for the recifisation, if applicable.

3) The Listed Issuer must Post the Notice of Sec®Rigtructuring (Form 19) at least seven
trading days prior to the Effective Date.

4) A Listed Issuer that effects a reclassification tnausure that the Certificate of Amendment
(or equivalent) giving effect to the reclassificattiis filed and effective as of the
commencement of trading on the Effective Date, mndt file and Post, no later than the
Effective Date, a copy of the Certificate of Ameratt(or equivalent) giving effect to the
reclassification.

(5) The securities will begin trading on a post-redfasgion basis two or three trading days
following the filing and Posting of all required@aments, or as otherwise provided by the
Exchange.

(6) The Exchange may assign a new stock symbol to elae securities. The Listed Issuer
should submit any requests in this regard in adwaofcthe restructuring becoming
effective.

D. Issuer Bids Through the Exchange’s Facilities

7.18 Issuer Bids

(1) A Listed Issuer undertaking a formal issuer biddalass of Listed Securities must file the
following documentation:
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(a) a Notice of Formal Issuer Bid (Form 20) within otrading day following
announcement of the bid; and

(b) a copy of the issuer bid circular required by aggilie securities legislation as soon
as practicable.

A Listed Issuer undertaking a formal issuer bid d&oclass of Listed Securities must Post a Notice of
Cancellation of Securities (Form 14B) within fivading day following completion of the bid.

7.19 Normal Course Issuer Bids — Procedure
() Sections 7.19 through 7.21 apply
(@) to all Normal Course Issuer Bids by Listed Issuars]

(b) to all purchases of Listed Securities by a trusteagther agent for a pension, stock
purchase, stock option, dividend reinvestmentlogioplan in which employees or
securities holders of a Listed Issuer may partieijifa

€) the trustee or agent is an employee, director,céeteoor affiliate of the
Listed Issuer, or

(b) the Listed Issuer directly or indirectly controtettime, price, amount or
manner of purchases or directly or indirectly iefiges the choice of the
broker through which purchases are made.

Commentary:

These sections do not apply if the purchases aderoa the specific instruction of the employeesgcusty
holder who will be the beneficial owner of the séms purchased.

(2) A Listed Issuer must not announce a Normal Cowgseadr Bid or Post any documentation
in connection with a Normal Course Issuer Bidt idldes not have a present intention to
purchase securities.

3) The maximum number of securities to be purchasettrua Normal Course Issuer Bid
cannot be a number that would make that classoofrigies ineligible for continued listing
on the Exchange, assuming all the securities axchpaed.

4) A Listed Issuer intending to make a Normal Courssuér Bid for a class of Listed
Securities must file a draft Notice of Normal Cautssuer Bid (Form 20A), which states
the maximum number of securities the issuer inténdgurchase under the bid, seven
trading days prior to issuing a news release artingnhe details of the bid; the final Form
20A must be Posted when the news release is disatadi

Commentary:

An issuer may make a bid for less than the maximumber of securities permitted by the definition of
Normal Course Issuer Bid. If so, the Form 20A noasttain the number of securities the issuer intdnds
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purchase rather than simply stating the maximumbamSubsection (7) allows a Listed Issuer to inseg
the maximum number of securities that are the stibjethe bid.

The Exchange will review the Form 20A to deternifiiee NCIB is acceptable based on market intedri
concerns.

The news release announcing the bid must contaimamary of the information in Form 20A, including

ty

the maximum number of shares to be purchasedget®on for the bid, any restrictions on purchase and

the number of shares purchased in the precedintlyéweonths.

(5) A Normal Course Issuer Bid expires on the earlfer o

€) one year from the date of Posting of the Form 26mmencing the NCIB (without
reference to the date of filing of any amended F2o#); and

(b) any earlier date specified in the Form 20A.

Commentary:

An issuer wishing to continue a bid for more thare gear must file a new Form 20A no later than |the

expiry date of the current form.

(6) The maximum number of securities that can be pgeghainder the bid must be adjuste

d

for stock splits, stock dividends and stock comkadlons. The Listed Issuer must Post an

amended Form 20A reflecting the adjustment at thenes time as it Posts the
documentation required for the subdivision or cdidation.

(7 If:

€) the original Form 20A specified purchases of ldemtthe maximum number
permitted under the definition of Normal CourseutssBid, a Listed Issuer may
Post a revised Form 20A permitting the purchasgdb the greater of 10% of the

Public Float or 5% of the outstanding securitiesfabe date of the Posting of the

original Form 20A; and

(b) the number of securities outstanding of the clhasis the subject of the Normal
Course Issuer Bid has increased by more than 2&%bthe date of Posting of the
original Form 20A, a Listed Issuer may Post a m¥iform 20A permitting the
purchase of up to the greater of 10% of the Puibat or 5% of the outstanding
securities as of the date of the Posting of thenalee Form 20A.

(8) A Listed Issuer must Post a revised Form 20A ineent of any material change in the

information in the current Form 20A, as soon asticable, following the material change.

Commentary:

A change in the number of shares outstanding iemeaterial change requiring filing of an amendechti
unless the issuer is increasing the number of shérmtends to purchase pursuant to subsectionA™)
decrease in the number of shares the issuer intenggrchase is a material change.
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A Listed Issuer must issue a news release priar woncurrently with the filing of any
amended Form 20A containing full details of the adment.

Within 10 days of the end of each calendar motid Listed Issuer, trustee or agent must
Post a completed Form 20B indicating the numbesectirities purchased in the previous
month (on the Exchange or otherwise), includingvibleme weighted average price paid.

7.20 Normal Course Issuer Bids — Restrictions on Purchas

(1)

(@)

3)

(4)

(5)

(6)

(7)

A Listed Issuer, trustee or agent must appoint(and only one) Member at any one time
to make purchases under the bid. The Listed Issuet notify the Market Regulator and

the Exchange of the name of the Member and thetergd representative responsible for
the bid. To assist the Exchange in its surveilldmoetion, the Listed Issuer is required to
provide written notice to the Exchange beforetims to change its purchasing Member.
The purchasing Member shall be provided with a aofplyorm 20A and be instructed to

make purchases in accordance with the provisiorerhand the terms of such notice.

Normal course issuer bid purchases may not be tmadigtentional crosses, prearranged
trades or private agreements, except for purchasdar the block purchase exemption in
subsection 7.21(5).

If a Normal Course Issuer Bid is outstanding attiime a sale from a Control Person under
Part 2 of National Instrument 45-1B2sale of Securities underway, the Member making
purchases under the bid must ensure that it ididding for securities at the same time
securities are offered under the sale from control.

A Listed Issuer must not purchase securities uaddormal Course Issuer Bid, while a
formal issuer bid for the same securities is ontditeg. This restriction does not apply to a
trustee or agent making purchases for a plan irchwbBmployees, or security holders,
participate.

If a Listed Issuer has a securities exchange takednid outstanding at the same time as a
Normal Course Issuer Bid is outstanding for thewtl securities, the Listed Issuer may
only make purchases under the Normal Course I&idegpermitted by OSC Rule 48-501
Trading during Distributions, Formal Bids and Shd&®gchange Transactions.

A Listed Issuer, trustee or agent may not makepainghases under a Normal Course Issuer
Bid while in possession of any Material Informatitiat has not been disseminated under
Part V of this Listing Manual.

Failure of a Member making purchases pursuaniNoranal Course Issuer Bid to comply
with any requirement herein may result in the sosma of the bid.

7.21 Normal Course Issuer Bids — Limits on Price and Vaime

(1)
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Normal Course Issuer Bid purchases may not bedihtum trading days after the later
of:

€) the Posting of a Form 20A or amended Form 20A imeation with the bid; and
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(b) the issuance of a news release containing dethilseoForm 20A or amended
Form 20A.

It is inappropriate for a Listed Issuer making arfdal Course Issuer Bid to abnormally
influence the market price of its securities. Ndr@aurse Issuer Bid purchases must be
made at or below the price of the last indepentladé of the security (on any marketplace)
at the time of purchase. Notwithstanding the fonegoa violation to the preceding rule
will not occur where: (i) the independent tradewoed no more than one second before
the Normal Course Issuer Bid purchase that creaedptick, (ii) the independent trade
is a down tick to the previous trade and the Nor@wlrse Issuer Bid purchase would not
have created an uptick to the trade prior to tkeitadependent trade, and (iii) the price
difference between the independent trade and them&ldCourse Issuer Bid purchase was
not more than $0.02.

Commentary:

The following are not considered independent traddether made directly or indirectly:

e trades for the account or an Insider of the Listesuer or for an account under the direction of |an

Insider;

» trades for the account of the Member making pureRamder the bid or under the direction of the

Member;

e trades solicited by the Member making purchasegutie bid; and
» trades made by the Member making purchases fobithén order to facilitate a subsequent block
purchase by the Listed Issuer.

The Exchange will not consider this section to ibéated by an inadvertent uptick caused by a change
the last sale price that occurred immediately ptiothe entry of the purchase order.

®3)

(4)

(5)

2014/10/29

Normal course issuer bid purchases may not be matte opening of trading or during
the 30 minutes prior to the scheduled closing efdbntinuous trading session. Orders may
be entered in the closing call notwithstandingghiee restriction in subsection (2).

Except as provided in subsection (5), a Listedds#lat is not an Investment Fund must
not make a purchase that, when aggregated wibhtedt purchases during the same trading
day, exceeds the greater of:

€) 25% of the Average Daily Trading Volume of the sé@guand

(b) 1,000 of such securities.

Notwithstanding the restriction in subsection @]),isted Issuer may make a purchase of
a block of securities that:

€) has a purchase price of at least $200,000;

(b) is at least 5,000 securities with an aggregatehase price of at least $50,000; or
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is at least 20 Board Lots and is greater than 160%e Average Daily Trading
Volume of the security, provided that:

the block is naturally occurring, and does not &irg a combination of orders
for the purpose of artificially creating a blockrigly on this section;

the block is not beneficially owned by, or is noder the control or direction of,
a Related Person of a Listed Issuer;

the Listed Issuer makes no more than one purchader uhis subsection in a
calendar week; and

after making a block purchase, the Listed Issudmmao further purchases during
that trading day.

Commentary:

The block purchase exemption is only an exempt@n fhe daily purchase restrictions. Listed Issuers
cannot make a block purchase that would result@nenshares purchased than permitted under the Form

20A filed in connection with the bid.

(6) A Listed Issuer that is an Investment Fund mustmete a purchase that, when aggregated
with all other purchases during the preceding 3@ dexceeds 2% of the securities of that
class outstanding as of the date of filing of tieenfr 20A in connection with the bid.

E. Shareholder Rights Plans

7.22 Shareholder Rights Plans — Procedure

() This section applies to any shareholder rights,ptammonly known as a “poison pill,”
adopted by a Listed Issuer, whether or not thetsightitle a shareholder to purchase a
Listed Security.

Commentary:

The Exchange does not endorse or prohibit the aslojif poison pills, whether or not in connectioithw
a potential take-over bid. Poison pills are subjecteview by the applicable securities commissiomer
National Policy 62-202 Take-Over Bids — Defensiaeti€s.

(2) A Listed Issuer must file the following documentatias soon as practicable after issuing
a news release with details of the plan:

(@)
(b)

a Notice of Shareholder Rights Plan (Form 21); and

a copy of the shareholder rights plan.

3) A Listed Issuer must Post the following documeptats soon as practicable after issuing
a news release with details of the plan:

2014/10/29
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(a) a Notice of Shareholder Rights Plan (Form 21); and

(b) unless filed on SEDAR, a copy of the shareholdghts plan.

4) A shareholder rights plan may not exempt any sgchdlders from the operation of the
plan, except that, where minority shareholder aygires obtained, a shareholder rights
plan may provide exemptions to grandfather exissiegurity holders.

Commentary:

Minority shareholder approval means the approvaeturity holders who are not exempted from the.pla

(5)

(6)

(7)

2014/10/29

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

Security holders of the Listed Issuer must ratfifg shareholder rights plan no later than
six months following the adoption of or any mateamendments to the plan. If security
holder ratification is not obtained within this gnperiod, the plan must be cancelled.

The Listed Issuer must issue a news release imtegdigon the occurrence of an event
causing the rights to separate from Listed Security

Page 62 of 86



AEQUITAS NEO EXCHANGE INC.
LISTING MANUAL

PART VIII. SIGNIFICANT TRANSACTIONS

8.01 Notification

Q) A Listed Issuer must give notice to the Exchangsighificant transactions that do not
involve the issuance of securities. The Exchangsiders the following to be significant

transactions:

(@) any transaction or series of transactions with &teé Person of a Listed Issuer

with an aggregate value greater than 10% of thdedlisssuer's market

capitalization on a pre-transactional basis;

(b) any transaction or series of transactions by aedtisésuer having an aggregate
value greater than 25% of the Listed Issuer’'s ntadepitalization on a pre-

transactional basis;

(©) any loan to a Listed Issuer other than by a fire@nicitermediary (as defined in

OSC Rule 14-50Definitions);

(d) any loan by a Listed Issuer unless such loantisgrordinary course of business;

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

)] where the Listed Issuer is the subject of a taler-bid.

Commentary:

The Listed Issuer is required to provide noticeighificant transactions that are outside of thelioary
course of business that may raise market integsigyes. Listed Issuers should interpret this oliama

broadly and err on the side of disclosure if ituacertain whether a transaction would trigger the

notification requirement. The above list detailsatvttansactions the Exchange will consider to besioke
of the ordinary course of business, however, theh&ixge, in its discretion, may deem other transast
to be significant transactions requiring compliangith this Part.

(2) In addition, a Listed Issuer must provide additiodatails of any transaction or

development it is obliged to disclose under thelaxge’s Timely Disclosure Policy.

Commentary:

The Exchange expects that a Listed Issuer will ideowpdates to the market when changes that
material occur in respect of a significant trandaat A Listed Issuer must provide sufficient detafl any
such developments to provide the market with a ingan update. Examples of such changes include
are not limited to: changes in the closing datenfacquisition or disposition; changes in considina
offered; creation of a new Insider of a Listed Esw@and any risks involved in an acquisition orpbsition.

are

bu

3) A transaction that results in a change of businemg be subject to the reverse takeover
rules contained in Part IX of this Listing Manu@ignificant related party transactions may
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also be subject to Multilateral Instrument 61-Frbtection of Minority Security Holders
in Special Transactions

Listed Issuers intending to undertake a transadtiowhich notice is required must:

€) for all transactions that have an aggregate vataatgr than 10% of the Listed
Issuer's market capitalization on a pre-transaefiobasis, file a Notice of
Significant Transaction (Form 22) seven trading sdayior to the public
announcement of the transaction, and Post the Barnot more than one trading
day following the public announcement of the tratisa; and

(b) for all other transactions, Post a Notice of Siigaifit Transaction (Form 22) one
trading day following the public announcement @& ttansaction.

All notices filed with the Exchange will be held iconfidence until the public
announcement is made.

The Listed Issuer must notify the Exchange whenrdngsaction has closed.
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PART IX. REVERSE TAKEOVER TRANSACTIONS

9.01 Definition

() A ‘reverse takeover” transaction means a “revesedver’ within the meaning of

National Instrument 51-102. The Exchange also clemsia significant acquisition by

a

Listed Issuer accompanied or preceded by a changentrol to be a “reverse takeover”.
The Exchange has discretion to deem any transaotiseries of transactions to be a

reverse takeover transaction.

Commentary:

A significant acquisition is any transaction, whathby asset purchase, take-over bid, amalgamat

arrangement, merger or otherwise that substantielignge’s the Listed Issuer’s business. A busiisess

considered to be substantially changed if more th@% of the issuer’s assets or 50% of its reven
following the change are from the assets, busioessher interest that is the subject of the sigaift
acquisition.

A change of control results when a Listed Issumréds securities (calculated on a fully diluted bapsigual
to more than 100% of the number of outstandingtgécurities (calculated on a non-diluted basis
connection with the significant acquisition (incling an offering to raise money to be able to makash
acquisition) or where there is a substantial changenanagement or the board of directors of thadds
Issuer.

As an example, if the number of securities issueidsniable by an Investment Fund in payment of
purchase price for an acquisition of another fuxdeeds 100% of the number of securities outstarafir
the Investment Fund, which is a Listed Issuer, ama-diluted basis, it will be considered a reve
takeover transaction.

A “reverse takeover” will also be deemed to havewoted where a Listed Issuer becomes an Investr
Issuer.

ion,

ues

the

"9
Ise

ment

(2) A Listed Issuer completing a reverse takeover aatien must comply with all of the

original listing requirements detailed in Partlisted Issuers are urged to consult with the
Exchange at an early stage when contemplatingrangdction that might be considered a
reverse takeover transaction.

9.02 Exception

(1)

(2)

2014/10/29

Reverse takeover transaction are subject to additi@gulation because the business of
the Listed Issuer has fundamentally changed suatlitib Listed Issuer’s past disclosure is
not as relevant to the entity resulting from thgn#icant acquisition. A transaction
involving two or more Listed Issuers does not gige to these concerns and will not be
considered a reverse takeover transaction, excepkdéeptional cases; however, such
Listed Issuers should consult with the Exchangergo undertaking a reverse takeover
transaction.

Notwithstanding anything else in this Listing Mahuhe exemption in Section 9.02(1)
does not apply to a reverse takeover of an Invastiend.
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9.03 Procedure

(1)

(2)

3)

(4)

A Listed Issuer undergoing a reverse takeover #gtitsn must meet the standards and
follow the procedures outlined for an originaliligt. In addition, it must obtain security

holder approval for the significant acquisition.r Rhis purpose, holders of Restricted
Securities must be entitled to vote with the hdd®rany class of securities of the Listed
Issuer, which otherwise carry greater voting riglia a basis proportionate to their
respective residual equity interests in the Lidtsder.

The information circular must contain prospectugeladisclosure in accordance with

National Instrument 51-102F5, Section 14.2, andtlier purposes thereof, the reverse
takeover transaction is deemed to be a “restrumjuriansaction” within the meaning of

National Instrument 51-102F5. The information ciacumay be used as the listing

statement for the listing of the resulting compafilye Exchange will require the Listed

Issuer to file a draft of the information circulaith the Exchange, for review, at least 20
trading days before it intends to send the circtdaecurity holders.

The Listed Issuer must submit the application dilfiee plus applicable taxes at the time
that the draft information circular is delivered.

Principals of the resulting company must enter iato escrow agreement with the
Exchange that complies with the requirements ofd§R2201. The Exchange will require
the Listed Issuer to provide a draft of such esa@greement(s) to the Exchange for review
at least 10 trading days prior to its executione Térms of the escrow agreement must be
drafted as if the Listed Issuer were an “estabtisbeuer” pursuant to the terms of NP 46-
201.

Commentary:

The Exchange may grant an exemption to the escgogement required if the resulting issuer will be|a
“exempt issuer” pursuant to section 3.2(b) of NR 261.

(5)

(6)

2014/10/29

Securities issued pursuant to a reverse takeamsdction will be subject to the Maximum
Discount to market price, minimum pricing and othequirements detailed in sections
7.04 and 7.05 of this Listing Manual.

Following the security holder approval, the Listesssuer must, in addition to any
documents that must be filed or Posted in accoedariih Part Il of this Listing Manual,
file the following documents with the Exchange:

(a) a certified copy of the scrutineer’s report whidtails the results of the vote on
the resolution to approve the reverse takeovesé#etion (if applicable, the report
must confirm that security holder approval was ivletd on any other matters in
respect of which it was required);

(b) an original or notarial certified copy of any esgragreement(s) required to be
entered into pursuant to section 9.03(4); and

(© a legal opinion or officer’s certificate confirmirigat all closing conditions have
been satisfied.
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@) Following the security holder approval, the Listeduer must submit the balance of the
filing fee plus applicable taxes.
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PART X. CORPORATE GOVERNANCE AND SECURITY HOLDER APPROVAL
A. Corporate Governance

10.01 Application

() Sections 10.02, 10.03, 10.04 and 10.05 do not @pdljsted Issuers that are ETP Issuers
or issuers of CEFs and ETFs.

(2) Section 10.06 applies to Listed Issuers that arestiment Funds.
10.02 Governance of Listed Issuers
(1) A Listed Issuer must have a board of directorsiti@tides at least two Unrelated Directors

or, when the board of directors consists of simore members, must be composed of at
least one-third Unrelated Directors.

Commentary:

A Listed Issuer with sufficient financial resourieexpected to have a board of directors compo$ed
least a majority of Unrelated Directors.

The Unrelated Directors should hold regularly schiedl meetings (or in camera sessions) at which non-
Unrelated Directors and members of management ar@rattendance. In camera sessions should be held
by the Unrelated Directors at every scheduled baaggting, at a minimum.

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

3) At each annual meeting of holders of listed selas;ithe board of directors must permit
security holders of each class or series to votimerelection of all directors to be elected
by such class or series.

4) Materials sent to security holders in connectiothhaimeeting of security holders, at which
directors are being elected, must provide for \ptin each individual director.

(5) Each director of a listed issuer must be elected byajority (50% +1 vote) of the votes
cast with respect to his or her election other @tacontested meetingdMajority Voting
Requirement").

Commentary:

A “contested meeting” is defined as a meeting aictvithe number of directors nominated for eleci®n
greater than the number of seats available on thexrdh

A Listed Issuer must implement the Majority VotiRgquirement by adopting a written
policy, or by otherwise including it in its artigdgby-laws or other similar instruments. The
Majority Voting Requirement must substantially pide/for the following:
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any director must immediately tender his or helgregtion to the board of
directors if he or she is not elected by at leamgority (50% +1 vote) of the votes
cast with respect to his or her election;

the board shall determine whether or not to actteptesignation within 90 days
after the date of the relevant security holdergting and the board shall accept
the resignation absent exceptional circumstances;

the resignation will be effective when acceptedhsyboard;

a director who tenders a resignation pursuantedvthjority Voting Requirement
will not participate in any portion of the meetiofthe board or any sub-committee
of the board at which the resignation is consideaed

the issuer shall promptly issue a news releasetivitboard's decision, a copy of
which must be filed with the Exchange(if the bodetermines not to accept a
resignation, the news release must fully statee¢hsons for that decision).

The Listed Issuer must fully describe the Majo¥igting Requirement on an annual basis,
in its materials sent to holders of listed secesitin connection with a meeting at which
directors are being elected.

Listed Issuers that are majority controlled arengpted from the Majority Voting
Requirement. Listed Issuers with more than onesadfdisted voting securities may only
rely on this exemption with respect to the majocityitrolled class or classes of securities
that vote together for the election of directorsLiéted Issuer relying on this exemption
must disclose, on an annual basis in its matesiafg to holders of listed securities in
connection with a meeting at which directors arindpeslected, its reliance on this
exemption and its reasons for not adopting majmatyng.

Commentary:

“Majority controlled” is defined as a security hatéd or company that beneficially owns, or controis|o
directs, directly or indirectly, voting securitiemrrying 50 percent or more of the voting rights tbe
election of directors, as of the record date fa theeting.

(6) Following each meeting of security holders at whilkkre is a vote on the election of
directors at an uncontested meeting, each Listeetsmust promptly disclose by press
release the detailed voting results for the eleatibeach director.

Commentary:

The disclosure is intended to provide the readéh wisight into the level of support received fack
director. Accordingly, the disclosure should disgidhe percentage and/or number of votes receiggd
and ‘withheld' for each director.

If no formal count has occurred that would meanitigfrepresent the level of support received byheac

director, for example when a vote is conducted Ishh@w of hands, the Listed Issuer should disclose t
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percentage and/or number of votes represented byypthat were voted ‘for' and 'withheld' for eﬂch

(7 In respect of the solicitation of proxies or votad,isted Issuer is prohibited from paying
intermediaries unless payment is made for all vot#ained during a contested director
election, whether such votes are in favour of cairegl management’'s recommended
director nominees.

Commentary:

A Listed Issuer with sufficient financial resouressuld also be expected to monitor and consideptdg
additional corporate governance best practices.

10.03 Audit Committee

(1)

A Listed Issuer must have an audit committee tlmamplies with the requirements of
National Instrument 52-118udit Committees

10.04 Compensation Committee

(1)

(2)

A Listed Issuer must have a compensation commitb@eposed of a majority Unrelated
Directors that:

€) reviews and approves goals and objectives relet@rthe Chief Executive
Officer's compensation;

(b) evaluates the Chief Executive Officer's performandt respect to those goals
and objectives;

(©) determines the Chief Executive Officer's compemsat{both cash-based and
equity-based);

(d) reviews and approves incentive compensation pladseguity-based plans and
determines whether security holder approval shbaldbtained; and

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

A Listed Issuer does not have to establish a cosgigEm committee if the matters
discussed in section 10.04, other than section4{D)(®), are approved by Unrelated
Directors constituting a majority of the Board’srélated Directors in a vote in which only
Unrelated Directors participate.

10.05 Nominating and Corporate Governance Committee

(1)

2014/10/29

A Listed Issuer must have a nominating and corpayat’ernance committee composed
of a majority Unrelated Directors that is respolesibr identifying individuals qualified
to become new board members and recommending tddhed the new director
nominees for the next annual meeting of sharehaldemaking its recommendations,
the nominating and corporate governance committeald consider:
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(a) the competencies and skills that the board corstdene necessary for the board,
as a whole, to possess;

(b) the diversity of the board composition (includirgnger considerations);

(9] the competencies and skills that the board corsidach existing director to
possess; and

(d) the competencies and skills each new nominee viiigkio the boardroom.

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

(2) A Listed Issuer does not have to establish a ndinipaand corporate governance
committee if the matters discussed in section 1@r@5approved by Unrelated Directors
constituting a majority of the Board’s Unrelatedditors in a vote in which only Unrelated
Directors participate.

10.06 Independent Review Committee
(1) A Listed Issuer that is an Investment Fund musehav independent review committee
that complies with the requirements of Nationakdm®ment 81-101ndependent Review

Committee For Investment Funds

10.07 Quorum Requirements

The quorum for a meeting of security holders ofistdd Issuer shall be no less than 33 1/3% of &gcur
holders eligible to vote at the meeting.

B. Security Holder Approval
10.08 No Derogation from Corporate or Securities Law or @nstating Documents

(2) The provisions of this Part are in addition to aaguirement for security holder approval
or minority security holder approval in corporate securities law of the constating
documents of a Listed Issuer.

10.09 General Requirements

@ Any Related Party of a Listed Issuer that has aeri@tinterest in a transaction that: (a)
differs from the interests of shareholders gengraiid, (b) would materially affect the
Listed Issuer, may not vote on any resolution forape that transaction.

(2) An Exchange Requirement for security holder apdrovay be satisfied by obtaining a
written resolution signed by holders of at leas56f the holders entitled to vote thereon,
and specifically excluding holders who are excludiedm voting by Exchange
Requirements, corporate or securities law or tmstating documents of the Listed Issuer.
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Listed Issuers using this exemption will be requiite issue a press release at least seven
trading days in advance of the closing of the tatien, which shall disclose the material
terms of the transaction and that the Listed Iskasrrelied upon this exemption.

Notwithstanding the foregoing, any security hol@gproval requirement contained in
corporate or securities laws or the constating dmsus of the Listed Issuer must be
obtained in accordance with those sources of law.

The security holder approval requirements applyansactions involving the issuance or
potential issuance of listed Non-Voting Securities.

Where a transaction will affect the rights of haklef different classes of securities, the
security holder approval requirements will applyaodass-by-class basis.

Where a transaction involves the issuance of Rstii Securities or Super-Voting
Securities, the provisions of Part X.C shall apply.

Materials sent to security holders in connectiothwine vote for approval must contain
information in sufficient detail to allow a secyritolder to make a fully-informed decision.
The Exchange will require the Listed Issuer to &ildraft of the information circular with
the Exchange for review of market integrity issbefore it sends the circular to security
holders in respect of a transaction that requihesliisted Issuer to Post any Form or
otherwise provide notice to the Exchange.

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

Commentary:

The Exchange takes the view that “materially affexintrol” means the ability of any security holaer

combination of security holders acting togethelirtiluence the outcome of a vote of security holders

including the ability to block significant transaémts. This ability will be affected by the circuarstes of]
a particular case, including the presence or abgeoicother large security holdings, the pattervating
behaviour by other holders at previous securitydeoimeetings and the distribution of the votingisities.
A transaction that results, or could result, in @nControl Person will be considered to materiaffect
control, unless the circumstances indicate othezwis

10.10 Securities Offering

(1)

2014/10/29

Subiject to section 10.10(2), security holders napgirove a proposed securities offering
(by way of prospectus or by private placement) if:

€) the number of securities issuable in the offeroalqulated on a fully diluted basis)
is more than 25% of the total number of securitiegotes outstanding (calculated
on a non-diluted basis) and the price of the affgis less than the closing price
of the security on the day preceding the date daiwthe Listed Issuer announced
the offering, but not less than the Maximum Disdadommarket price;
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(b) the price is less than the Maximum Discount to reagkice, regardless of the
number of shares to be issued; or

(©) the number of securities issuable to Related Persbra Listed Issuer in the
offering, when added to the number of securitisgeas to such Related Persons of
a Listed Issuer in private placements or acquisitin the preceding twelve
months (in each case, calculated on a fully-dildtasis), is more than 10% of the
total number of securities or votes outstandingc(dated on a non-diluted basis),
regardless of the price of the offering.

Commentary:

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

For example, ABC has 10,000,000 common sharesaodisg and has outstanding securities convert|ble
into 5,000,000 common shares at $10.00. The manies of ABC's common shares is $15.00. If ABC

were to complete a private placement of 1,500,@d0mnaon shares at $14.75 with a sweetener of warrants

convertible into a further 1,500,000 common shatet20.00, shareholder approval would be required a
the maximum number of shares issuable (3,000,080nare than 25% of the 10,000,000 shares
outstanding. The securities convertible into comisimares at $10.00 are not counted.

If the offering was completed at $15.00 or higlieere would be no requirement for shareholder apptq
unless the provisions for approval of transactianth Related Persons apply.

In calculating the number of shares issued to Reld®ersons to the Listed Issuer in the previousveve
months, do not include shares that were issuedtiiaresaction approved by shareholders.

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

€) the Listed Issuer is in serious financial diffiguilt

(b) the Listed Issuer has reached an agreement to etetpk offering;

(9] no Related Person of a Listed Issuer is partigigati the offering; and

(d) the
(@) audit committee, if comprised solely of Unrelateidegbtors, or
(b) Unrelated Directors constituting a majority of tB®ard's Unrelated

Directors in a vote in which only Unrelated Direstgarticipate,

have determined that the offering is in the bewrests of the Listed Issuer, is
reasonable in the circumstances and that it ifeastible to obtain security holder

approval or complete a rights offering to existsggurity holders on the same
terms.
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A Listed Issuer taking advantage of the exemptioeaction 10.10(2) must issue a news
release five days in advance of the security aftestating it will not hold a security holder
vote and fully explaining how it qualifies for tlegemption.

10.11 Acquisitions

(1)

(2)

2014/10/29

Security holders must approve an acquisition if:

(@)

(b)

where,

()

a Related Person of a Listed Issuer or a groupetHtBd Persons of a Listed Issuer
has a 10% or greater interest in the assets tadpgrad and the total number of
securities issuable (calculated on a fully dilubagis) are more than 5% of the
total number of securities or votes of the Listssler outstanding (calculated on
a non-diluted basis); or

for Listed Issuers that are not Investment Funs,tbtal number of securities
issuable (calculated on a fully diluted basis) mentthan 25% of the total number
of securities or votes of the Listed Issuer outditag (calculated on a non-diluted
basis);

the term “total number of securities issuable” imdds securities issuable pursuant
to:

(@) the acquisition agreement;

(b) (X) any Security Based Compensation Arrangemeriheftarget entity
assumed by the Listed Issuer, (Y) Awards issuethbyListed Issuer as a
replacement for Awards issued by the target ergity, (Z) Security Based
Compensation Arrangements created for employetigedbirget entity as
a result of the acquisition; and

(©) any concurrent private placement upon which theiia@@pn is contingent
or otherwise linked.

For a Listed Issuer that is an Investment Fundyrégcolder approval is required for the
acquisition of another Investment Fund (the “tarfgetd”), unless all of the following
conditions are met:

(@)
(b)
()

(d)

the target fund calculates and publishes its reitamlue at least once a month;
the consideration offered does not exceed thesset aalue of the target fund;

the Listed Issuer and the target fund are manageticosame investment fund
manager or investment fund managers that arcohéi

the investment fund manager of the Listed Issuer dietermined that assets

acquired are consistent with the Listed Issuen&$tment objectives, and has
referred the transaction to the Listed Issuer'spmhdent review committee;
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the independent review committee of the Listed dsshas approved the
acquisition;

the Listed Issuer and the target fund bear notigeofosts and expenses associated
with the transaction; and

the transaction is not a reverse takeover tramsacti

10.12 Acquisitions and Reorganizations of Listed Investmat Funds

(1) For a Listed Issuer that is an Investment Fundjrigcholder approval is required for:

(@)

(b)

an acquisition of the Listed Issuer by an Investintemd (the “acquiring fund”);
or

any reorganization or transfer of the Listed Issugssets to an acquiring fund that
results in the Listed Issuer ceasing to exist dfterreorganization or transfer of
assets and the Listed Issuer’'s security holdersrbig security holders of the

acquiring fund,

unless all of the following conditions are met:

()

(d)

(e)

(f)

(9)

(h)

(i)

2014/10/29

the Listed Issuer has a permitted merger clauss iconstating documents that
permits the acquisition of the Listed Issuer withsecurity holder approval;

the consideration offered to security holders eflttsted Issuer for the acquisition
has a value that is not less than its net asse¢ yal

the Listed Issuer and the acquiring fund are mashagehe same investment fund
manager or investment fund managers that areaaéd

the investment fund manager of the Listed Issues tetermined that the

investment objectives, valuation procedures andfieeture of the Listed Issuer

and the acquiring fund are substantially the samnd,has referred the transaction
to the Listed Issuer’s independent review committee

the independent review committee of the Listed dsshas approved the
acquisition;

the Listed Issuer and the acquiring fund bear nwinthe costs and expenses
associated with the transaction; and

the Listed Issuer provides its security holdershvetredemption right for cash
proceeds, which are not less than its net assee vadgether with a minimum of
20 business days’ prior notice and descriptionuzhsredemption right and the
acquisition.
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Commentary:

Notice may be made by means of a news releasdhiegahe transaction and the redemption right.

10.13 Security Based Compensation

(1)

(@)

(3)

(4)

()

2014/10/29

This section governs the adoption of, and issuarcAwards under, Security Based
Compensation Arrangements.

The adoption of a Security Based Compensation gearent and the issuance of Awards
thereunder must be made in compliance with appdicsdxcurities laws and/or exemptions
from prospectus requirements, including (if reqdijreompliance with section 2.24 of
National Instrument 45-10Brospectus and Registration Exemptions

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

Within three years after institution and within exéhree years thereafter, a Listed Issuer
must obtain security holder approval for an eveegnelan (also known as a rolling plan)
in order to continue to grant Awards. Evergreemplzontain provisions so that the Awards
replenish upon the exercise of options or othetlemtents, and such provisions must be
properly disclosed and approved by security hold&ecurity holders must pass a
resolution specifically approving unallocated detitents under the evergreen plan.
Security holder approval relating to other typeamiendments to an evergreen plan must
not be accepted as implicit approval to continwting Awards under an evergreen plan.
In addition, the resolution should include the ngate by which the Listed Issuer must
seek security holder approval, such date beingto than three years from the date such
resolution was approved. If security holder appr@vaot obtained within three years of
either the institution of an evergreen plan or sgbent approval, as the case may be, all
unallocated entitlements must be cancelled andited Issuer must not be permitted to
grant further entittements under the evergreen,platil such time as security holder
approval is obtained. However, all allocated Awantsler an evergreen plan, such as
options that have been granted but not yet exatctn continue unaffected. If security
holders fail to approve the resolution for the sgakeof a plan, the Listed Issuer must
forthwith stop granting Awards under such plan re¥such renewal approval was sought
prior to the end of the three-year period.

Subject to subsections 10.13(6) and 10.13(7), aendment to a material term of a
Security Based Compensation Arrangement or Awarst el approved by:

€) a majority of the Listed Issuer's directors; and

(b) the Listed Issuer's security holders.
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Commentary:

The Exchange considers material terms of an Awar8exurity Based Compensation Arrangement to

include provisions such as: an increase to the mari number of securities issuable, who is an édgib
optionee pursuant to a plan; the duration in whiclgrant expires after the grantee leaves the issuer
dies; or changes to fixed vesting schedules.

Amendments of a housekeeping nature do not regoirgarticular director or shareholder approvals.

(6)

(7)

(8)

2014/10/29

A Security Based Compensation Arrangement may geodiscretion to the Listed Issuer’s
board of directors to make amendments to speaifiaterial terms of the Security Based
Compensation Arrangement or an Award without olngimpproval of the Listed Issuer's
security holders. Where a the Security Based CosgiEm Arrangement provides such
discretion, such amendments may be made with theeagl of the Listed Issuer’s board
of directors, other than directors that would reeeior would be eligible to receive, a
material benefit resulting from the amendment.hié tboard of directors is unable to
approve an amendment because of the restrictioetigihility to vote, the amendment to
the material terms of a Security Based Compensaticangement or an Award must be
approved by security holders, other than secuntgdrs that would receive, or would be
eligible to receive, a material benefit resultingnfi such amendment.

Notwithstanding subsection 10.13(6), security holjmroval, excluding security holders
that would receive, or would be eligible to receigsematerial benefit resulting from the
following actions, is required for any of the folling:

€) an increase to the maximum number of securitiasalde where, following the
increase, the total number of securities issualideu all Security Based
Compensation Plans of the Listed Issuer is equak tgreater than 10% of the
securities of the Listed Issuer (calculated onradituted basis) outstanding as of
the date the Security Based Compensation Arrangemas last approved by
security holders;

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

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

(e) any amendment to remove or to exceed the limitoogein a Security Based
Compensation Arrangement on Awards available tatedIPersons of the Listed
Issuer; or

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

Subsection 10.13(3) is not applicable in respeet gfant of securities to any Person not

previously employed by and not previously a Rel®ady of the Listed Issuer, provided
that:
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(a) such grant is intended as an inducement to ertterand the Person enters into, a
full-time contract of employment as an officer bétListed Issuer; and

(b) the securities issued or issuable pursuant tostifisection 10.13(7) during any
twelve-month period do not exceed 2% of the totahber of securities or votes
of the Listed Issuer (calculated on a non-dilutadi$) outstanding as of the date
that this exemption is first used during such tweatwonth period.

(9) Subsection 10.13(3) is not applicable to a SecuBdged Compensation Arrangement
where an acquisition of a target entity by a Lidssdier includes:

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

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

(10) Where a Security Based Compensation Arrangemeantresgsecurity holder approval, a
Listed Issuer may grant Awards (which are exerdésatio Listed Securities) under the
Security Based Compensation Arrangement prior tainimg security holder approval,
provided that no exercise of such Awards may oeouil security holder approval is
obtained. Security holder approval must be sought@btained at the next meeting of
security holders, otherwise the Awards must be eltat:

(11) Security holder approval required for a Securitg@&hCompensation Arrangement must
be by way of a duly called meeting.

(12) Where security holder approval is required, a lddssuer should submit the circular for
the meeting of security holders to the Exchangéeast 10 trading days prior to its
distribution to security holders so that the Exafmmay review it for market integrity
issues and to ensure it complies with Exchange iRegents. The circular for the meeting
must contain sufficient detail to permit securitylders to form a reasoned judgment
concerning the Security Based Compensation Arraggém

Commentary:
The following are examples of information that dbdae included in the information circular:

» the eligibility of employees, executive officeigators, service providers and consultants todseied
or granted securities as compensation or undeiptbe;

» the maximum number of securities that may be issuén the case of options, the number of se@asit
that may be issued on exercise of the optionsprempensation or under the plan;

2014/10/29 Page 78 of 86



AEQUITAS NEO EXCHANGE INC.
LISTING MANUAL

» the maximum number of securities that may be issu&#lated Persons of a Listed Issuer, or injthe
case of options, the number of securities that beyssued on exercise of the options to Related
Persons of a Listed Issuer, as compensation orruheeplan;

» particulars relating to any financial assistancesupport agreement to be provided to participants b
the Listed Issuer or any related entity of the ddstssuer to facilitate the purchase of securitieg
compensation or under the plan, including whetlmer assistance or support is to be provided gn a
full-, part-, or non-recourse basis;

* in the case of options, the maximum term and tkestfar the determination of the exercise price;

e particulars relating to the options or other ergithents to be granted as compensation or under the
plan, including transferability;

» the procedure for amending the Security Based Cosgi®n Arrangement and Awards granted
thereunder, including whether discretion is grantedhe Listed Issuer’s board of directors to make
amendments to specified material terms withoutipit@ security holder approval;

» the number of votes attaching to securities thatfhie Listed Issuer's knowledge at the time |the
information is provided, will not be included fdret purpose of determining whether security holder
approval has been obtained.

(13) A Listed Issuer must disclose on an annual basits information circular, or other annual
disclosure document:

(@) the terms of its Security Based Compensation Aarants, and any amendments
that have been adopted since the beginning ofigted.Issuer’s last fiscal year;

(b) the procedure for amending each Security Based €nsapion Arrangement and
Awards granted thereunder, including whether dismes granted to the Listed
Issuer's Board of Directors to make amendmentspecified material terms
without obtaining security holder approval; and

(©) whether or not security holder approval was obtai@ad if not, the reasons why
shareholder approval was not obtained) for: (i)atieption of, or amendment to,
any Security Based Compensation Arrangement adautednended since the
beginning of the Listed Issuer’s last fiscal yeard (ii) for the amendment of any
Award since the beginning of the Listed Issuer& fescal year.

10.14 Rights Offering
() Subiject to section 10.14(2), security holder apar@ required where securities offered
by way of rights offering are offered at a priceaper than the Maximum Discount to
market price.
(2) Security holder approval for a rights offering & nequired where:

€) the audit committee, if comprised solely of UnrethDirectors, or

(b) a majority of the Unrelated Directors in a votewhich only Unrelated
Directors participate,

have determined that the rights offering, includihg pricing thereof, is in the best
interests of the Listed Issuer, and is reasonaltled circumstances.
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Commentary:

Where a stand-by commitment may result in the aitopr of shares in the rights offering that “maitly
affects control” if the Listed Issuer, security tiel approval may be required. See section 10.08(&)e
Listing Manual.

3) A Listed Issuer taking advantage of the exemptioseiction 10.14(2) must forthwith issue
a news release stating it will not hold a secunibyder vote and fully explaining how it
gualifies for the exemption.

10.15 Shareholder Rights Plans

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

10.16 Related Party Transactions

@ A Listed Issuer undertaking any transaction subfecMultilateral Instrument 61-101
Protection of Minority Holders in Special Transaets(“MI 61-101") must comply with
any requirements for formal valuations and minosigurity holder approval.

10.17 Investment Issuer

() Security holder approval is required where an Itmest Issuer adopts or amends its
investment policy.

(2) Where the Investment Issuer has not deployed stt %86 of its capital in accordance with
its investment policy within 18 months of becomany Investment Issuer, the investment
policy must be re-approved by security holders, madpproved annually thereafter until
the Investment Issuer has deployed at least 508 oépital.

C. Restricted Securities
10.18 Restricted Securities

D) Part X.C of this Listing Manual is applicable tostéd Issuers with outstanding listed
Restricted Securities or intending to list RestricSecurities. This section is to be read in
conjunction with OSC Rule 56-5@®estricted Shares

2) Restricted Securities must be identified as sut¢hérListed Issuer’s constating documents
and will be identified by the Exchange as such arkat data displays prepared for the
financial press.

3) A class of shares may not be designated as ‘commole’ss the shares are Common
Shares.

4) A class of shares may not be designated as ‘preferer ‘preferred’ securities unless the
shares are Preference Shares.
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An issuer’s constating documents must give Restti®ecurity holders the same right to
receive notice of, attend and speak at all shagdehoheetings as holders of Super-Voting
Securities and to receive all disclosure documantisother information sent to holders of
Super-Voting Securities.

A Listed Issuer with outstanding listed RestricBmturities or intending to list Restricted
Securities must include in its Listing Statememt tlisclosure required by Part 2 of OSC
Rule 56-501Restricted Shares

10.19 Coattail Provisions

(1)

(@)

(3)

The Exchange will not list Restricted Securitie$esa the issuer’s constating documents
provide that if a take-over bid is made to SupetiWpSecurities, whether or not the Super-
Voting Securities are listed, the Restricted Sei@sriwill automatically convert to Super-
Voting Securities unless an identical offer (imterof price per share, percentage of shares
to be taken up exclusive of shares already ownetthdopfferor and its associates and all
other material conditions) is concurrently mad®éstricted Shareholders.

The conversion right or identical offer describediibsection (1) may contain appropriate
modifications to account for any material differerfsetween the equity interests of the
Restricted Securities and Super-Voting Securities.

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

10.20 Issuance of Restricted Securities and Super-Votin§ecurities

(1)

(2)

®3)

A Listed Issuer may not distribute any Super-Vot®Bgcurities (including by way of
prospectus or private placement offering, transaabir capital reorganization) unless the
distribution has been approved by the disinterelstédiers of the Restricted Securities.

For the purposes of shareholder approval, the \aftescurity holders that have, or that
will have, an interest in the Super-Voting Secastshall be excluded.

The Exchange will consider exemptions from the sgcholder approval requirement on
a case-by-case basis where the Listed Issuer caondtrate that the distribution does not
reduce the voting power of holders of RestricteduBities.

Commentary:

For example, a distribution of Super-Voting Sedesitoy way of stock dividend payable on all clagdas
Equity Securities may be exempted where the Listegr can demonstrate that the distribution dogts| n
reduce the voting power of holders of RestricterLiBges.
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PART XI. SUSPENSIONS, DELISTING AND OTHER REMEDIAL ACTIONS

11.01 General

(1)

11.02 Halts

(1)

The Exchange or the Market Regulator may halt spend trading in a Listed Security at
any time without notice if such halt or suspenssim the public interest.

The Exchange or the Market Regulator may orderlathdrading and order entry in a
Listed Security to permit the dissemination of miatenews concerning the Listed Issuer.
The Exchange may also halt trading and order éntaylListed Security if a Listed Issuer
violates Exchange Requirements or is conductireyarse takeover transaction.

11.03 Suspensions and Continuous Listing Criteria

(1)

(2)

2014/10/29

Without limiting the general power to suspend tngglithe Head of Listings or his or her
delegate may suspend trading of a Listed Secuhigrau

€) the Listed Issuer has become insolvent or bankoupfis made an assignment to
creditors;

(b) the Listed Issuer has ceased to carry on busineassmnificant portion of its
business or has announced its intention to ceasatypon business or a significant
portion of its business;

(© in the case of an Investment Issuer, the Listatklssas not complied with section
10.17;

(d) the Listed Issuer’s financial statements or thetatid report thereon state that the
Listed Issuer may not be able to continue as aggoamcern;

(e) the Listed Issuer is in violation of its listingragment or Exchange Requirements;

)] the continuous listing criteria set out in Partdie not met for Listed Security or
the Listed Issuer;

(9) the Listed Issuer is not in compliance with apgleasecurities or corporate law
or its constating documents;

(h) the Listed Issuer has not paid applicable feekadetxchange when due;

® The Listed Issuer or any of its securities haventmespended or delisted from an
Accepted Foreign Exchange or other Canadian exeéhangvhich they are listed,;

()] The Exchange considers a suspension to be in thle jinterest or in the interest
of a fair and orderly market.

Unless the public interest or the interest of a d&aid orderly market warrants otherwise,
the Exchange will give the Listed Issuer prior oetof its intention to suspend the trading
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of its securities and allow the issuer an oppotyuiai be heard. At the same time the Listed
Issuer is notified, the Exchange may issue a puistice, which may include a press
release, indicating it is considering a suspension.

Commentary:

A Decision to suspend trading of Listed Securitiesy be appealed as provided in Part Xl of thisihgst
Manual.

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

4) In order to have a suspension lifted, the Listexliés must meet the requirements for
continued listing and meet such other conditiontha€xchange may establish.

11.04 Declaration of Non-Compliance

@ If a Listed Issuer has failed to comply with ExchariRequirements or applicable securities
or corporate law, or its constating documents aarfailed to pay applicable fees, the Head
of Listings may publicly identify the Listed Issuss non-compliant if, in his or her opinion,
suspension of trading of the Listed Issuer’s séiegrivould not be an appropriate remedy
for the failure to comply.

Commentary:

A declaration of non-compliance is a discretionamgchanism used by the Exchange indicating that a
Listed Issuer is not in compliance with Exchanggurements. The declaration will be made publice Th
reason for the breach (including whether the breaets intentional or not) is not taken into accobmgt
the Exchange when considering whether to issuekam@ion of non-compliance.

11.05 Public Reprimand

Q) If a Listed Issuer has failed to comply with PayPért VI, or Part X of this Listing Manual,
the Head of Listings may publicly reprimand thet&iIssuer if suspension of trading of
the Listed Issuer’s securities would not be an aypate remedy for the failure to comply.

Commentary:

In making a determination to issue a public repnimdathe Head of Listings will consider whether the
failure to comply:
a. was advertent;
b. materially affected shareholders’ interests;
c. was rectified by the Listed Issuer;
d. resulted from reliance on the advice of an indegemcdvisor; and
e. was one of a series of similar failures.

A public reprimand is a censure of conduct thatEiehange considers inappropriate for a Listed éssu
It does not necessarily involve a breach of ExclkeaRgquirements. The Exchange will not issue a
reprimand for an innocent breach, but would for liggnce or incompetence. The reprimand would be
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issued where the conduct is serious enough to waaaegulatory response, but not so serious ¢
justify a suspension or a finding that a Persourifit to be an Insider of the Listed Issuer. Foamyple,
where financial statements are filed late by ong, damay not be an appropriate regulatory response
for the Exchange to suspend trading for the inathrerlate filing, but a public reprimand may be
appropriate.

(@)

The Exchange will give the Listed Issuer prior petof its intention to issue a reprimand.

Commentary:

A Decision to issue a reprimand may be appealgut@gded in Part Xl of this Listing Manual. Issuzn
of the reprimand will be stayed pending the outcofritbe appeal.

11.06 Delisting

(1)

(2)

If within 150 days of the date of suspension, ati@a if a date has been specified in the
notice of suspension: (a) a Listed Issuer whoseries are suspended fails to meet the
continuous listing requirements; or (b) the susjmmkas not been lifted, the securities of
the Listed Issuer shall be automatically Delistetheut further notice. Notwithstanding
the forgoing, the securities of a Listed Issuer rhayDelisted at such earlier time upon
notice of Delisting from the Exchange.

A Listed Issuer may voluntarily request that all arclass of its Listed Securities be
Delisted. Such request must by Posting a Noticetehtion to Delist (Form 24), which
set out the reasons for the request and be accaoedpay a certified copy of a resolution
of the Listed Issuer’'s board of directors (or eqiéwt) authorizing the request. The
Exchange may not Delist the Listed Securities ofaner unless a satisfactory alternative
market exists.

3) Notwithstanding the foregoing, if two-thirds of diterested shareholders approve the
Delisting without an alternative market then thelange will comply with the request to
Delist.
11.07 Display
(1) A Listed Issuer must display forthwith on its owelygite any notices from the Exchange
in respect of a public reprimand, suspension oisihed).
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PART XII. APPEALS

12.01 Appeals of Decision

Q) A Listed Issuer or any other Person adversely tdtklby a Decision may appeal a Decision
of the Exchange to the Board of Directors of thelange (or a committee of the Board
of Directors designated by the Exchange), othar:tha

(@) a Decision of the Market Regulator, including a Ben to temporarily halt or

suspend trading pursuant to sections 11.01 or Ihd&i® by a Market Regulator;
or

(b) a Decision of the board of directors of the Excleang

Commentary:

Decisions of the Market Regulator are subject torarket Regulator’'s appeal procedures.

2 Appeals will be conducted according to the proceslasstablished by the board of directors
of the Exchange (or the committee of the boardeftbrs designated by the Exchange).

3 A Listed Issuer or any other Person adversely tdtbby an appeal Decision may seek a
review of such Decision with the applicable se@esitegulatory authority.
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