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A. Capital Markets Tribunal

A1
Notices of Hearing

A.1.1  Harry Stinson et al. — s. 127(1)
FILE NO.: 2022-3

IN THE MATTER OF
HARRY STINSON,

BUFFALO GRAND HOTEL INC.,
STINSON HOSPITALITY MANAGEMENT INC.,
STINSON HOSPITALITY CORP.,
RESTORATION FUNDING CORPORATION,
BUFFALO CENTRAL LLC, AND
STEPHEN KELLEY

NOTICE OF HEARING
Subsection 127(1) of the Securities Act, RSO 1990, ¢ S.5

PROCEEDING TYPE: Public Settlement Hearing
HEARING DATE AND TIME: March 23, 2023 at 2:00 p.m.
LOCATION: By videoconference

PURPOSE

The purpose of this hearing is to consider whether it is in the public interest for the Capital Markets Tribunal to approve the
Settlement Agreement dated March 20, 2023, between Staff of the Commission and Stephen Kelley in respect of the Statement
of Allegations filed by Staff of the Commission dated February 10, 2022.

REPRESENTATION
Any party to the proceeding may be represented by a representative at the hearing.
FAILURE TO ATTEND

IF APARTY DOES NOT ATTEND, THE HEARING MAY PROCEED IN THE PARTY’S ABSENCE AND THE PARTY WILL NOT
BE ENTITLED TO ANY FURTHER NOTICE IN THE PROCEEDING.

FRENCH HEARING

This Notice of Hearing is also available in French on request of a party. Participation may be in either French or English.
Participants must notify the Tribunal in writing as soon as possible if the participant is requesting a proceeding be conducted
wholly or partly in French.

AVIS EN FRANCAIS

L'avis d'audience est disponible en frangais sur demande d’une partie, que la participation a I'audience peut se faire en frangais
ou en anglais et que les participants doivent aviser le Tribunal par écrit dés que possible si le participant demande qu'une instance
soit tenue entiérement ou partiellement en francais.

Dated at Toronto this March 20, 2023

Registrar, Governance & Tribunal Secretariat
Ontario Securities Commission

For more information

Please visit capitalmarketstribunal.ca or contact the Registrar at registrar@osc.gov.on.ca.

March 23, 2023 (2023), 46 OSCB 2331
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A.2

Other Notices

A.21  Jiubin Feng and CIM International Group Inc.

FOR IMMEDIATE RELEASE
March 16, 2023

JIUBIN FENG AND
CIM INTERNATIONAL GROUP INC.,
File No. 2021-27

TORONTO - The Tribunal issued its Reasons and Decision
in the above named matter.

A copy of the Reasons and Decision dated March 15, 2023
is available at capitalmarketstribunal.ca.

Registrar, Governance & Tribunal Secretariat
Ontario Securities Commission

For Media Inquiries:
media_inquiries@osc.gov.on.ca
For General Inquiries:

1-877-785-1555 (Toll Free)
inquiries@osc.gov.on.ca

A.2.2 Amin Mohammed Ali

FOR IMMEDIATE RELEASE
March 20, 2023

AMIN MOHAMMED ALlI,
File No. 2022-6

TORONTO - The Tribunal issued an Order in the above-
named matter.

A copy of the Order dated March 20, 2023 is available at
capitalmarketstribunal.ca.

Registrar, Governance & Tribunal Secretariat
Ontario Securities Commission

For Media Inquiries:
media_inquiries@osc.gov.on.ca
For General Inquiries:

1-877-785-1555 (Toll Free)
inquiries@osc.gov.on.ca

March 23, 2023
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A.2: Other Notices

A.2.3 Harry Stinson et al.

FOR IMMEDIATE RELEASE
March 20, 2023

HARRY STINSON,

BUFFALO GRAND HOTEL INC.,
STINSON HOSPITALITY MANAGEMENT INC.,
STINSON HOSPITALITY CORP.,
RESTORATION FUNDING CORPORATION,
BUFFALO CENTRAL LLC, AND
STEPHEN KELLEY,

File No. 2022-3

TORONTO - The Tribunal issued a Notice of Hearing for a
hearing to consider whether it is in the public interest for the
Capital Markets Tribunal to approve the Settlement
Agreement dated March 20, 2023, between Staff of the
Commission and Stephen Kelley.

The hearing will be held on March 23, 2023 at 2:00 p.m.

A copy of the Notice of Hearing dated March 20, 2023 is
available at capitalmarketstribunal.ca.

Registrar, Governance & Tribunal Secretariat
Ontario Securities Commission

For Media Inquiries:
media_inquiries@osc.gov.on.ca
For General Inquiries:

1-877-785-1555 (Toll Free)
inquiries@osc.gov.on.ca

March 23, 2023

(2023), 46 OSCB 2334



A.3
Orders

A.3.1 Amin Mohammed Ali

IN THE MATTER OF
AMIN MOHAMMED ALI

File No. 2022-6

Adjudicators: M. Cecilia Williams (chair of the panel)
William Furlong

March 20, 2023
ORDER

WHEREAS on March 20, 2023, the Capital Markets Tribunal held a hearing by videoconference in relation to the
application brought by Amin Mohammed Ali to review the decisions of the Mutual Fund Dealers Association (MFDA) dated
February 10, 2022, and considered a request from Mr. Ali to adjourn this hearing so that he may seek new legal representation;

ON HEARING the submissions of the representative of Ali, appearing by telephone, and of the representatives of Staff
of the New Self Regulatory Organization of Canada (formerly MFDA) (New SRO) and of Staff of the Ontario Securities
Commission, and on considering that Staff of the New SRO and Staff of the Commission do not object to the adjournment request;

IT IS ORDERED THAT this hearing is adjourned to May 31, 2023, at 10:00 a.m. by videoconference, or on such other
date and time as may be agreed to by the parties and set by the Governance & Tribunal Secretariat.

“M. Cecilia Williams”

“William Furlong”

March 23, 2023 (2023), 46 OSCB 2335
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A4
Reasons and Decisions

A.41

Jiubin Feng and CIM International Group Inc. —s. 127(1)

Citation: Feng (Re), 2023 ONCMT 12
Date: 2023-03-15
File No. 2021-27

(1]

(2]

[3]

[4]

[5]

[6]

IN THE MATTER OF
JIUBIN FENG AND
CIM INTERNATIONAL GROUP INC.

REASONS AND DECISION
(Subsection 127(1) of the Securities Act, RSO 1990, ¢ S.5)

Adjudicators: Cathy Singer (chair of the panel)

Sandra Blake
Russell Juriansz

Hearing: By videoconference, September 14, 15, 16, 19, 20 and 21, 2022; final written submissions

received November 8, 2022

Appearances: Adam Gotfried For Staff of the Ontario Securities Commission
Rikin Morzaria
Rohit Kumar For Jiubin Feng and CIM International Group Inc.
Tina Kaye

REASONS AND DECISION
OVERVIEW

These are our reasons for finding that the respondents, CIM International Group Inc. (CIM) and Jiubin Feng, breached
the Securities Act' (the Act) by perpetrating a securities fraud. The respondents raised funds from investors to be used
exclusively to develop a specific real estate project, but then misapplied investor funds for purposes other than what was
disclosed in the offering documents which ultimately caused investors to suffer significant losses.

Between December 2017 and November 2018 (the Material Time), CIM was a public Ontario corporation involved in the
development of several real estate projects. Feng was its principal directing mind. In 2018, CIM raised $10 million by
issuing secured debentures. The CIM board of directors’ resolution authorizing the offering, the offering documents and
subscription agreements provided to investors, and the in-person representations, all stipulated that CIM would use the
net proceeds of the offering to finance a specific real estate project.

We find that a significant portion of the net proceeds was not used to develop the stipulated real estate project but was
instead directed back to CIM by unsecured loans or invested in or loaned to other real estate projects controlled by Feng.

We conclude that the respondents engaged in a course of conduct relating to securities that they knew perpetrated a
fraud on the investors contrary to s. 126.1(1)(b) of the Act.

BACKGROUND

Feng is a real estate developer who became the CEO and Chairman of CIM’s board of directors in 2016 through the
reverse takeover (RTO) of a small mining company listed on the TSX Venture Exchange.

Feng had immigrated to Canada from China with a PhD in structural engineering. Prior to coming to Canada, Feng
worked in real estate development but had no experience operating a public company. As CEO and Chairman of CIM,

1

RSO 1990, ¢ S.5

March 23, 2023 (2023), 46 OSCB 2337



A.4: Reasons and Decisions

[7]

(8]

9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

Feng shifted the business of CIM from mining to real estate development. Following the RTO, CIM’s only significant
business activity was making investments in or loans to real estate projects controlled by Feng.

In Autumn 2017, CIM embarked on a proposed secured bond offering (the Proposed Offering). CIM announced the
Proposed Offering by press release dated December 6, 2017, with the first $10 million of proceeds to be loaned to
Bayview Creek (CIM) LP (Bayview Creek LP), a real estate project controlled by Feng, to finance the development of
townhouses at 10747 Bayview Avenue in Richmond Hill, Ontario (the Bayview Creek Project). Feng and other CIM
representatives started meeting with potential investors commencing in December 2017. The Proposed Offering did not
proceed once CIM was advised in January 2018 that Bayview Creek LP could not obtain the required consent for the
second mortgage that was to secure the loan under the Proposed Offering.

On February 1, 2018, CIM’s board of directors approved moving ahead with a new debt financing with a revised security
package. Rather than a second mortgage, the loan from CIM to Bayview Creek LP would be secured by a negative
pledge, covenant and undertaking (that would register a second mortgage on a triggering event) (the Proceeds Loan).
CIM’s board of directors then also approved the issuance of secured debentures in order to raise funds for the Bayview
Creek Project. The debentures were secured by units of another Feng controlled project owned by CIM.

Between February 6 and August 2, 2018, CIM raised $10 million through the sale of three-year secured debentures,
paying 13.5% interest per year semi-annually (the Offering), to 36 investors in Ontario, Hong Kong and the United
Kingdom.

Offering documents for the CIM debentures and all but one of the subscription agreements completed by CIM investors
stipulated that CIM would use the net proceeds to make the Proceeds Loan to Bayview Creek LP to finance the Bayview
Creek Project.

CIM made the Proceeds Loan to Bayview Creek LP in tranches between February 7 and August 8, 2018. Bayview Creek
LP delivered seven debentures to CIM to record each tranche of the Proceeds Loan. Each Bayview Creek debenture
provided that the principal bore interest at an annual rate of 20%, payable semi-annually.

Between February 7 and November 14, 2018, approximately $3.39 million of the Proceeds Loan was used for non-
Bayview Creek expenses, which included unsecured loans from Bayview Creek LP back to CIM and investments in or
unsecured loans to other real estate projects controlled by Feng.

CIM had originally borrowed funds from Bayview Creek LP shortly after the RTO was completed in 2016 and continued
to borrow funds from Bayview Creek LP in 2017 and 2018, including the Proceeds Loan. By June 30, 2019, CIM’s debt
to Bayview Creek LP was nearly as large as Bayview Creek LP’s debt to CIM under the Proceeds Loan, and Feng caused
CIM and Bayview Creek LP to offset their indebtedness to each other. This offset of debts reduced Bayview Creek LP’s
interest obligations to CIM.

CIM was unable to pay interest to investors without the interest payments from Bayview Creek LP on the Proceeds Loan.
CIM defaulted on interest payments owing to investors commencing on December 16, 2019. In 2019, the units held by
CIM in another Feng controlled entity that were provided as security for the CIM debentures were valued at $1 due to a
lawsuit. Also in 2019, a second mortgage was registered on the Bayview Creek property to secure a loan made by Feng
on behalf of Bayview Creek LP, contrary to the series of pledges and covenants made by Bayview Creek LP for the
Proceeds Loan.

PRELIMINARY MATTER — RESPONDENTS’ REQUEST TO ADJOURN THE MERITS HEARING

On the eve of the start of the merits hearing, the panel received a written request from the respondents to adjourn the
merits hearing so the parties may discuss the possibility of settlement. The respondents indicated that a two-to-three-
week adjournment was necessary in order to have meaningful discussions.

Staff of the Ontario Securities Commission (Staff) opposed the adjournment, citing Rule 29(1) of the Tribunal’'s Rules of
Procedure and Forms, which states that every merits hearing shall proceed on the scheduled date unless a party satisfies
the panel that there are exceptional circumstances requiring an adjournment.

Staff advised it did not believe there was a reasonable prospect of settlement in this case and submitted that a
respondent’s bare hope that the matter may settle does not constitute exceptional circumstances.

The standard set out in Rule 29(1) is a high one that reflects the important objective set out in Rule 1 that Tribunal
proceedings be conducted in a “just, expeditious, and cost-effective manner”.

We were not persuaded that there were any exceptional circumstances warranting an adjournment, as there was not a
reasonable prospect of settlement, the respondents were prepared to proceed with the merits hearing, and there would
be significant delay should the merits hearing need to be re-scheduled.

March 23, 2023 (2023), 46 OSCB 2338
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[20]
4.
[21]

4.1
[22]

[23]

[24]

[25]
[26]

[27]

(28]
[29]

[30]

41
[31]

[32]

We dismissed the respondents’ request and proceeded with the merits hearing as scheduled.
EVIDENCE

Staff called three witnesses at the merits hearing: Louisa Fiorini, a Senior Investigator in the Enforcement Branch of the
Commission, RP, who as the former President and director of CIM was one of its directing minds between May 2017 and
March 2018, and an investor (JH). The respondents called Feng as their only witness.

Credibility and reliability of witnesses

In assessing the credibility and reliability of witnesses, the Tribunal has accepted the guidance that “the most satisfactory
judicial test of truth lies in its harmony or lack of harmony with the preponderance of probabilities disclosed by the facts
and circumstances in the conditions of the particular case.”

We may accept some, all or none of a witness’s evidence and we may find the evidence of a witness credible in some
respects but not in others.

We find Staff’'s Senior Investigator to be a credible witness and we accept her evidence. The investigator introduced the
findings of Staff's investigation and introduced documents obtained and the financial analysis conducted by Staff. We
are able to assess and determine the import of the documents introduced and to accept, reject or modify the financial
analysis conducted by Staff as necessary.

We also find Staff's remaining two witnesses, RP and JH, to be credible and reliable.

RP was a director and the president of CIM from approximately May 2017 (when he was hired by Feng) until his
resignation in March 2018 and was previously registered with the Commission when he worked for an investment advisor
in the early 2000s. RP remained a director of CIM after his resignation as president until the summer of 2018. During the
merits hearing, RP demonstrated a clear understanding of his obligations as a witness. Where there may have been
some inconsistencies during aspects of his testimony, they were inconsequential, and did not undermine our overall
assessment of RP's credibility. RP’s evidence was generally consistent and supported by documentary evidence and the
larger circumstances of the case.

JH was a Hong Kong investor in CIM who invested $1 million in CIM debentures. JH advised that her sister invested $3
million in CIM debentures. JH studied economics, worked in banking, owned an insurance brokerage and a restaurant
and indicated she had some knowledge of securities. She was introduced to CIM by her accountant. JH’s testimony was
largely related to what she had been told by Feng in early 2018 in a few different settings related to her proposed
investment in the Bayview Creek Project. JH also acted as a referral agent and earned $200,000 in referral fees by
referring multiple investors to CIM — a fact that we find has no bearing on the reliability of her testimony.

We consider JH’s credibility together with Feng’s as their respective testimonies stand in stark contradiction.

We find JH'’s testimony to be credible and Feng’s testimony to suffer from a range of deficiencies. While at times JH was
unable to remember some specific details of her interactions with Feng, we do not find this to be unusual, and her
recollection of substantive matters discussed with Feng appeared to us to be strong. Feng'’s testimony, on the other hand,
was inconsistent with earlier statements he had made to Staff in material aspects, inconsistent with RP’s testimony in
important respects, and his main assertions do not accord with reasonable likelihood. His assertion that the transcripts
of his earlier interviews with Staff were inaccurate also damages his credibility.

We note in our analysis below where inconsistencies in witness testimony require a credibility finding on our part.
ANALYSIS
Introduction

One of the main purposes of the Act, as stated in s. 1.1, is to protect investors from unfair, improper or fraudulent
practices.

In this case, Staff alleges that the respondents committed securities fraud after raising $10 million through the sale of
debentures to 36 investors in Ontario, Hong Kong and the United Kingdom. Staff alleges that the respondents
represented to investors that their investments would be loaned to Bayview Creek LP and used to finance the Bayview
Creek Project but ended up diverting approximately $3.39 million of the Proceeds Loan back to CIM or to other Feng
controlled projects without the investors’ knowledge or approval. Staff further alleges that Feng as a directing mind of

2

Springer v Aird & Berlis LLP, 2009 CanLlIl 15661 at para 14
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[33]

[34]

5.2
[38]

[36]

[37]

5.2.1
[38]

[39]

[40]
5.2.1.a
[41]

CIM authorized, permitted or acquiesced in CIM’s fraudulent conduct and that the respondents engaged in an activity
that was contrary to the public interest.

The following questions are before us:

a. Did the respondents directly or indirectly breach s. 126.1(1)(b) of the Act by engaging or participating in acts,
practices, or courses of conduct relating to securities that they knew or reasonably ought to have known
perpetrated a fraud on persons or companies?

b. If CIM breached s. 126.1(1)(b) of the Act, is Feng deemed to have not complied with Ontario securities law
pursuant to s. 129.2 because he authorized, permitted or acquiesced in the non-compliance?

C. Did the respondents engage in an activity that was contrary to the public interest?

For the reasons that follow, we find that Staff has established a. above, and we find it unnecessary to consider b. and c.
as a result.

Fraud
Section 126.1(1)(b) of the Act provides:

A person or company shall not, directly or indirectly, engage or participate in any act, practice or course of
conduct relating to securities, derivatives or the underlying interest of a derivative that the person or company
knows or reasonably ought to know,

(b) perpetrates a fraud on any person or company.

The allegation of fraud in this case is focused on the respondents’ and Bayview Creek LP’s use of the Proceeds Loan
for purposes contrary to what CIM investors were told.

The term “fraud” is not defined in the Act. The parties agree, and previous Tribunal decisions have held, that the definition
in the Supreme Court of Canada'’s decision in R v Theroux® applies. Accordingly, fraud consists of the following elements:

a. the actus reus, which is an act of deceit, falsehood or some other fraudulent means, and deprivation caused by
that act; and

b. the mens rea, which is subjective knowledge of the act, and subjective knowledge that the act could result in
the deprivation of another.

Actus Reus

The Tribunal has repeatedly held that an unauthorized diversion, or misuse, of investor funds is an act, practice or course
of conduct that constitutes “other fraudulent means” for the purposes of a fraud analysis.* “Other fraudulent means” is
determined objectively, by reference to “what a reasonable person would consider to be a dishonest act”.®

The “deprivation” of the actus reus element is established by proof of:

a. actual loss to the victim;
b. prejudice to the victim’s economic interest; or
C. risk of prejudice to the economic interests of a victim.®

We emphasize that a risk of prejudice, without actual loss, may be sufficient to establish deprivation.”
The respondents told investors the proceeds would be used to develop the Bayview Creek Project

The offering documents that define the terms of the Offering (i.e., CIM’s board resolution, a confidential offering
memorandum, term sheets and subscription agreements) state that CIM would use the money raised by the debentures

~ o o s

[1993] 2 SCR 5 (Theroux)

First Global Data Ltd (Re), 2022 ONCMT 25 (FGD) at paras 360-361
Theroux at p 14

Theroux at p 13-14

Theroux at p 14
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[42]

[43]

[44]

[49]

[46]

[47]

[48]

5.2.1.b
[49]

[50]

to finance the Bayview Creek Project. The term sheet, which is attached to and forms part of the subscription agreement,
explicitly states that "The net proceeds of [this] Offering will be used by the Corporation as a loan (the "Loan") to Bayview
Creek (CIM) LP (the Bayview Creek LP) to finance the Bayview Creek real estate project located at 10747 Bayview
Avenue, Richmond Hill, Ontario (the "Property")’.8 These documents were reviewed by and/or signed by Feng, the
principal directing mind of CIM. In addition, CIM’'s marketing material relating to the Offering, including a press release
and PowerPoint presentation, provided descriptions of the Bayview Creek Project and stated that the proceeds would be
used to develop the project.

The respondents do not contest this. In his testimony, Feng did not address the import of the language in the
documentation; he merely stated what he claimed his subjective understanding was — that he believed that he and CIM
were authorized to use investor funds to make loans to or investments in other Feng-controlled real estate projects in
addition to the Bayview Creek Project.

There were oral representations made to investors about the use of investor funds in addition to the documentation. We
heard evidence at the merits hearing that investor meetings were conducted in both English and Mandarin (Feng’s native
language) with interpreters present. RP testified that he told investors in the English portion of investor meetings that the
money raised by investors would be used to finance the Bayview Creek Project.

JH testified that, in the portion of a meeting with her conducted in Mandarin, and at dinners with her and Feng in
attendance, she and her family were told, repeatedly, that their investments would go “100% to Bayview Creek”. She
was shown a PowerPoint presentation about CIM and its projects that stated that the proceeds would be used for the
Bayview Creek Project and was told how the secured debentures would work.

The respondents called no evidence contradicting the testimony of RP and JH that these oral representations were made
at the investor meetings. Feng’s testimony was that he did not know what investors were told as he was not present at
the meetings when the Offering was discussed, other than to greet them at the door. We find that representatives from
CIM, including CIM’s CFO, orally represented to JH and other investors that the proceeds would be used for the Bayview
Creek Project.

We do not accept the respondents’ submission that we should disregard the statements JH attributed to CIM’s CFO
because Staff did not call him as a witness at the merits hearing. The Statutory Powers Procedure Act® permits us to
admit and consider the statements attributed to CIM’s CFO and we do so, noting those statements are not necessary for
our findings but provide additional support for them.

Furthermore, we find that Feng made the same oral representations. We accept the testimony of JH that Feng assured
her, repeatedly, that the money she was investing would be used to finance the Bayview Creek Project and reject Feng’s
testimony that he did not do so. JH also alerted the panel to WeChat messages between her and Feng to the same effect
(though we acknowledge that these messages were not produced during the merits hearing and are of limited value). RP
also testified that Feng attended nearly all meetings with potential investors and communicated with them in Mandarin.

We find that CIM raised $10 million from investors through a private placement of three-year debentures with the promise
to use the net proceeds to finance the Bayview Creek Project. We find, further, that Feng, along with other CIM
representatives, including RP, made oral representations to investors that their investments would be used to finance the
Bayview Creek Project.

The money was misapplied

The documentary evidence presented at the merits hearing, including bank statements, loan agreements and financial
statements, show that the respondents diverted a portion of the Proceeds Loan (that had been made by CIM to Bayview
Creek LP) from Bayview Creek LP (i) back to CIM, and (ii) to other real estate projects Feng controlled.

Staff provided evidence that indicated that Bayview Creek LP used a portion of the Proceeds Loan (approximately $3.39
million) to:

a. make loans back to CIM;
b. make transfers to CIM Port McNicoll LP to pay project debts;
C. make loans to the Valleyview Garden Project;

8 Exhibit 1, Affidavit of Louisa Fiorini affirmed August 4, 2022, at para 69
9 RSO 1990,cS.22,s 15
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[51]

[52]

[53]

[54]

[59]

5.2.
[56]

[57]

[58]

[59]

[60]

1.c

d. make loans to the Victoria Harbour Golf Club Community; and
e. make loans or investments in the Hwy 7 Project.

We do not intend to discuss the real estate projects above in any detail other than to confirm that they were projects
controlled by Feng.

Staff arrived at the $3.39 million figure by reviewing the Bayview Creek LP bank account between February 7 and
November 14, 2018. November 14, 2018, was selected as the end-point of the review period as this was the first time
the bank account reached a negative balance, indicating that all of the investor funds had been dispersed. By adding the
bank account’s opening balance at the beginning of the review period ($743,310) with other, non-Proceed Loan deposits
into the account ($3,842,703.23), and then subtracting the total non-Bayview Creek expenses ($7,973,139.19), the
resulting shortfall ($-3,387,125.96) represents the amount of CIM investor funds that were used to pay for non-Bayview
Creek expenses.

Feng does not contest that the funds from the Proceeds Loan were used for these other purposes. He submits the funds
were used in a manner consistent with his understanding of their intended purposes, and in advancing that submission,
he points out that the funds were used with the knowledge and approval of RP, CIM’s CFO, and CIM’s board of directors.
In fact, Feng, in his testimony, itemized and confirmed the various amounts that were expended from the Bayview Creek
bank account and said he authorized all of these amounts to go out from the Bayview Creek LP bank account to these
entities.

We find that approximately $3.39 million of the Proceeds Loan was diverted from the Bayview Creek Project to CIM and
to other real estate projects controlled by Feng. We find that Fiorini’s testimony was straightforward in this regard. Absent
any evidence to the contrary, which was not adduced, any amount that left the Bayview Creek LP bank account and went
to CIM or to a different real estate project is not an expense related to financing the Bayview Creek Project. We also find
it illogical that if, as Feng submits, the Proceeds Loan was intended for multiple real estate projects, the Proceeds Loan
would be deposited entirely to the Bayview Creek LP bank account and then parsed out to other projects. No explanation
was provided for why the money was not deposited directly to the bank accounts of the other projects if that was the
intention.

Finally, with respect to the monetary figure provided by Staff, we reject the respondents’ submission that the review
period of the Bayview Creek LP bank account was flawed because the account never reached a zero balance. We see
no reason to doubt Staff’s calculations and as Staff submits, if necessary, we can simply subtract the balance of $1,794.63
(the amount the respondents argue was remaining in the account as of November 13, 2018) from the shortfall amount,
resulting in a negligible change to the amount allegedly diverted.

The misapplication caused deprivation

The question in the actus reus stage of the analysis is whether the respondents caused deprivation in fact. Whether the
respondents intended to cause deprivation or honestly believed deprivation would not occur is considered in the mens
rea stage of the analysis.

In Theroux, McLachlin J. (as she then was), writing for the majority of the court, said that the prohibited consequence of
depriving another “may consist in merely placing another's property at risk”.’® She referred to Dickson J.’s (as he then
was) earlier statement in R v Olan’ that “...the element of deprivation is established by proof of detriment, prejudice, or
risk of prejudice to the economic interests of the victim caused by the dishonest act”.'?

Previous panels of the Tribunal have applied this principle finding that the mere creation of a financial risk to another by
a dishonest act is sufficient to establish deprivation.'3

In this case, CIM was bound to use the Proceeds Loan to finance the Bayview Creek Project. CIM was not authorized to
use the proceeds for other purposes. The documents setting out the terms of the Offering, CIM’s marketing materials
about the Offering and oral representations made to investors by CIM’s directing minds clearly stated that the proceeds
would be used to finance the Bayview Creek Project.

There is also no doubt that a significant portion of the Proceeds Loan was misapplied. The bank statements, loan
agreements and CIM’s financial statements in the record show that a significant portion of the net proceeds of the Offering
were used for CIM’s operating expenses and to make investments in or loans to real estate projects that Feng controlled
other than the Bayview Creek Project.

atp 24
[1978]

2 SCR 1175

Theroux at p 15
Quadrexx Hedge Capital Management Ltd (Re), 2017 ONSEC 3 at para 21
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[61]

[62]

[63]

5.2.2
[64]

[65]

5.2.2.a
[66]

[67]

[68]

[69]

[70]

We are satisfied that the mere diversion of funds to purposes for which they were not intended placed the investors’
investments at risk and constitutes deprivation. While no more is needed, we observe that funds secured by the CIM
debentures were used to extend unsecured loans, that actual losses were incurred because some loans were not repaid,
that interest payments on the debentures were not made, and that the investors suffered capital losses. JH testified that
she, her sister, and the other investors she referred to CIM all lost their entire investments.

The respondents point to the “Risk Disclosure” section in the subscription agreements, submitting that investors were put
on notice that they could lose their entire investment. This acknowledgment of risk does not apply to investments
fraudulently misapplied. The investors undertook the inherent risks of investment on the basis that the funds would be
invested as stipulated.

We find that the respondents’ misapplication of the Proceeds Loan caused deprivation. As a result, the actus reus
component of the fraud test is met in this case.

Mens Rea

The mens rea element of the fraud analysis consists of subjective knowledge that one is undertaking a prohibited act
and that that act could cause deprivation by depriving another of property or could put another’s property at risk.' The
Tribunal has confirmed that a fraud allegation against a corporation is established where the corporation’s directing minds
knew or reasonably ought to have known that the corporation perpetrated a fraud.'® A directing mind can be an officer,
director or a person who authorized, permitted or acquiesced in the non-compliance.'®

The mens rea for fraud will be established if Feng “knowingly undertook the acts in question” and was “aware that
deprivation, or the risk of deprivation, could follow as a likely consequence”."” It is no defence for a respondent to maintain
that they did not think the acts were wrong, or that they hoped that no deprivation would occur.'®

Subjective Awareness
Staff submits that the evidence in this case clearly establishes that Feng was subjectively aware that:

a. he made representations to investors that CIM investor funds were to be used to finance the Bayview Creek
Project; and

b. CIM investor funds were not used exclusively to finance the Bayview Creek Project contrary to the
representations he made to CIM investors.

During his testimony, Feng sought to portray himself as largely uninvolved in the Offering given his limited proficiency in
English. He claims he trusted others involved with CIM to make sure things were done properly. Feng claimed he did not
take part in meetings with investors, did not review CIM’s press releases until their “final stages” and that he did not look
over any marketing materials that were provided to investors. This is inconsistent with evidence provided by other
witnesses in this hearing and does not accord with reasonable likelihood given Feng’s involvement with CIM and its
projects.

We reject Feng's testimony that he believed the loans were permitted. We find that Feng reviewed documents related to
the Offering, had the benefit of a Mandarin interpreter explaining them to him, and understood their contents. JH testified,
and we believe, that Feng assured her that her funds would be used for the Bayview Creek Project. To say otherwise
would be inconsistent with the various documents he himself signed, such as Board resolutions and offering documents.
Feng was aware that the Proceeds Loan was supposed to be used to finance the Bayview Creek Project and was similarly
aware the funds were then used for other purposes.

Based on this evidence, we find that Feng was subjectively aware the Proceeds Loan was not used to finance the
Bayview Creek Project. We also find that CIM is deemed to be subjectively aware of the fraudulent act given Feng was,
during the Material Time, a directing mind of CIM and intimately involved with all its dealings.

We reject outright Feng’s submission that he believed the expenditures from the Bayview Creek bank account were for
the benefit of Bayview Creek. We infer that the directing mind of CIM, as a sophisticated businessperson, subjectively
understood that investments and loans carry an inherent risk. We find that Feng and CIM were subjectively aware that
its misapplication of the net proceeds of the Offering could cause the investors deprivation by putting their property at
risk for other than the stipulated purpose.

4 Theroux at p 21

5 FGD at para 347

6 Al-Tar Energy Corp (Re), 2010 ONSEC 11 at para 320

7 Theroux at p 22

8 Money Gate Mortgage Investment Corporation (Re), 2019 ONSEC 40 at para 217
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5.2.3 Conclusion

[71] For these reasons, we find that both the actus reus and mens rea components of the fraud test are clearly established
against the respondents. Therefore, the respondents have breached s. 126.1(1)(b) of the Act.

5.3 Section 129.2 of the Act

[72] Section 129.2 of the Act is a “deeming” provision that attributes liability to directors and officers of a company where that
company has been found to have breached Ontario securities law and Staff establishes that a director or officer
“authorized, permitted or acquiesced” in the breach.

[73] Staff alleges that Feng authorized, permitted or acquiesced in CIM’s non-compliance with the Act and ought to be deemed
to have not complied with Ontario securities law as a result. However, having found that Feng directly
contravened s. 126.1(1)(b) of the Act, we find it unnecessary to consider separately any potential liability under s. 129.2
of the Act and we decline to do so.

5.4 Conduct contrary to the public interest

[74] Finally, Staff alleges that, in addition to the contraventions of the Act outlined above, the respondents’ conduct was also
contrary to the public interest and harmful to the integrity of the capital markets.

[75] As the Tribunal has previously noted,'® the words “contrary to the public interest” do not appear in the Act. In this
proceeding, Staff has not identified conduct, other than the alleged contraventions of the Act, that would warrant an order
under s. 127 of the Act. As such, we dismiss this additional allegation against the respondents.

6. CONCLUSION

[76] We find that Feng and CIM caused Bayview Creek LP to transfer a significant portion of the Proceeds Loan back to CIM
or to other real estate projects controlled by Feng, which was contrary to the representations Feng and CIM made to CIM
investors, contrary to s. 126.1(1)(b) of the Act.

[77] The parties shall contact the Registrar by 4:30 p.m. on April 5, 2023 to arrange an attendance in respect of a hearing
regarding sanctions and costs. The attendance is to take place on a date that is mutually convenient, that is fixed by the
Governance & Tribunal Secretariat, and that is no later than April 28, 2023.

[78] If the parties are unable to present a mutually convenient date to the Registrar, then each party may submit to the
Registrar, for consideration by a panel of the Tribunal, one-page written submissions regarding a date for the attendance.
Any such submissions shall be submitted by 4:30 p.m. on April 5, 2023.

[79] Dated at Toronto this 15th day of March, 2023

“Cathy Singer”

“Sandra Blake”

“Russell Juriansz”

9 Solar Income Fund Inc (Re), 2021 ONSEC 2 at paras 70-76
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B. Ontario Securities Commission

B.2

Orders

B.2.1

UEX Corporation

Headnote

National Policy 11-206 Process for Cease to be a Reporting
Issuer Applications — The issuer ceased to be a reporting
issuer under securities legislation.

Applicable Legislative Provisions

Securities Act, R.S.0. 1990, c. S.5, as am., s. 1(10)(a)(ii).

M1

March 8, 2023

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
BRITISH COLUMBIA AND
ONTARIO
(the Jurisdictions)

AND

IN THE MATTER OF
THE PROCESS FOR CEASE TO BE
A REPORTING ISSUER APPLICATIONS

AND

IN THE MATTER OF
UEX CORPORATION
(the Filer)

ORDER
Background

The securities regulatory authority or regulator in
each of the Jurisdictions (Decision Maker) has
received an application from the Filer for an order
under the securities legislation of the Jurisdictions
(the Legislation) that the Filer has ceased to be a
reporting issuer in all jurisdictions of Canada in
which it is a reporting issuer (the Order Sought).

Under the Process for Cease to be a Reporting
Issuer Applications (for a dual application):

(a) the British Columbia Securities
Commission is the principal
regulator for this application;

(b) the Filer has provided notice that
subsection 4C.5(1) of Multilateral
Instrument  11-102  Passport

M2

q3

System (Ml 11-102) is intended to
be relied wupon in Alberta,
Saskatchewan, Manitoba, and
Newfoundland and Labrador; and

(c) this order is the order of the
principal regulator and evidences
the decision of the securities
regulatory authority or regulator in
Ontario;

Interpretation

Terms defined in National Instrument 14-101
Definitions and MI 11-102 have the same meaning
if used in this order, unless otherwise defined.

Representations

This order is based on the following facts
represented by the Filer:

1. the Filer was incorporated under the
Canada Business Corporations Act (the
CBCA);

2. prior to the Arrangement (as defined

below), the Filer's head office was located
at 2465 Berton Place, North Vancouver,
BC, V7H 2W9;

3. the common shares in the capital of the
Filer (the UEX Shares) traded on the
Toronto Stock Exchange (the TSX) under
the symbol “UEX” and on the OTCQB
under the symbol “UEXCF”, and no other
securities of the Filer were listed on any
marketplace;

4. Uranium Energy Corp. (UEC) is a
corporation existing under the laws of the
State of Nevada, and its authorized share
capital consists of 750,000,000 common
shares with a par value of $0.001 per
share (the UEC Shares), which are listed
on the NYSE American Exchange under
the symbol “UEC”;

5. immediately prior to the Effective Time (as
defined below), the Filer had the following
issued and outstanding securities: (i)
557,585,284 UEX Shares (not inclusive of
1,017,875 UEX Shares converted from
outstanding restricted share units of UEX
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(UEX RSUs)), (ii) stock options
exercisable to purchase 25,575,000 UEX
Shares (the UEX Options), (iii) common
share purchase warrants to purchase
46,637,768.5 UEX Shares (the UEX
Warrants), and (iv) broker warrants to
purchase 5,151,489 UEX Shares (the
Broker Warrants);

to the best of the Filer's knowledge and
belief, there are (i) 52 beneficial holders of
UEX Warrants, 4 of which are in Quebec,
4 of which are in Saskatchewan, 20 of
which are in Ontario, 13 of which are in
British Columbia, 1 of which is in
Newfoundland & Labrador, 6 of which are
in the United States, and 4 of which are in
a foreign jurisdiction, and (ii) 6 beneficial
holders of Broker Warrants, one of which
is in Quebec, 3 of which are in Ontario and
2 of which are in British Columbia;

under the terms and conditions of an
arrangement agreement dated June 13,
2022, as amended, among UEC, UEC
2022 Acquisition Corp. and the Filer,
effective at 12:01 a.m. (Pacific Time) on
August 19, 2022 (the Effective Time),
UEC acquired all of the issued and
outstanding UEX Shares by way of a
statutory plan of arrangement under the
CBCA (the Arrangement);

the notice of special meeting of holders of
UEX Shares, UEX Options and UEX
RSUs (the Voting UEX Securityholders)
and management information circular of
the Filer dated July 8, 2022 was delivered
to the Voting UEX Securityholders entitled
to vote at the special meeting of the Voting
UEX Securityholders that took place on
August 9, 2022 to consider the
Arrangement;

under the Arrangement,

(a) UEC acquired all of the UEX
Shares;
(b) all RSUs vested and were deemed

to be settled and fully
extinguished;

(c) all UEX Options were exchanged
into replacement options to
acquire UEC  Shares (the
Replacement Options); and

(d) all UEX Warrants and Broker
Warrants holders became entitled
to receive, and UEC became
obligated to provide, upon
exercise of such warrants, such
number of UEC Shares which the

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

holders would have been entitled
to receive if the holders exercised
their warrants immediately prior to
the Effective Time;

the Filer is not required to remain a
reporting issuer pursuant to the terms of
the relevant warrant indentures or warrant
certificates, and no consents or approvals
were required from the holders of the UEX
Warrants and the Broker Warrants;

in connection with the Arrangement,
additional UEC Shares were authorized
for issuance upon exercise of the
Replacement Options, the UEX Warrants
and the Broker Warrants;

the UEX Shares were delisted from the
TSX effective at the close of business on
August 24, 2022;

UEC is a reporting issuer in each of British
Columbia, Alberta, Saskatchewan,
Manitoba, Ontario, New Brunswick, Nova
Scotia, Prince Edward Island, and
Newfoundland and Labrador, and as
such, UEC is subject to continuous
disclosure requirements which is relevant
to holders of UEX Warrants, Broker
Warrants and UEX Options as such
holders are entitled to receive UEC
Shares upon exercise of such securities;

UEC is not in default of securities
legislation in any jurisdiction;

the Filer is no longer an OTC issuer as
that term is defined under Multilateral
Instrument 51-105 Issuers Quoted in the
U.S. Over-the-Counter Markets,

the Filer has no intention to seek public
financing by way of an offering of
securities;

no securities of the Filer, including any
debt securities, are traded in Canada or
another country on a marketplace as
defined in National Instrument 21-101
Marketplace Operation or any other
facility for bringing together buyers and
sellers of securities where trading data is
publicly reported;

the Filer is applying for an order that it has
ceased to be a reporting issuer in all of the
jurisdictions of Canada in which it is
currently a reporting issuer;

the Filer has not filed its interim financial
statements and related management’s
discussion and analysis for the three and
nine months ended September 30, 2022,
and with the exception of the foregoing,
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the Filer is not in default of securities
legislation in any jurisdiction;

20. the Filer is not eligible to use the simplified
procedure under National Policy 11-206
Process for Cease to be a Reporting
Issuer Applications because the securities
of the Filer, namely the UEX Warrants and
Broker Warrants, are not beneficially
owned, directly or indirectly, by fewer than
15 securityholders in each of the
jurisdictions of Canada and fewer than 51
securityholders in total worldwide; and

21. upon the granting of the Order Sought, the
Filer will not be a reporting issuer or the
equivalent in any jurisdiction in Canada.

Order

14 Each of the Decision Markers is satisfied that the
order meets the test set out in the Legislation for
the Decision Marker to make the order.

The decision of the Decision Makers under the
Legislation is that the Order Sought is granted.

“Noreen Bent”

Chief, CF Legal Services

Corporate Finance

British Columbia Securities Commission

B.2.2 Southern Pacific Resource Corp. —s. 144
Headnote

Section 144 — Application for revocation of cease trade order
— issuer subject to cease trade order as a result of failure to
file financial statements — issuer has made a separate
application to not be a reporting issuer in all of the
jurisdictions in which it is currently a reporting issuer — full
revocation granted effective as of the date the issuer is
determined to not be a reporting issuer.

Statutes Cited
Securities Act, R.S.0. 1990, c. S.5, as am., ss. 127 and 144.

IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, C. S.5, AS AMENDED
(the Act)

AND

IN THE MATTER OF
SOUTHERN PACIFIC RESOURCE CORP.

ORDER
(Section 144 of the Act)

WHEREAS the securities of Southern Pacific
Resource Corp. (the Filer) were subject to a temporary
cease trade order dated February 26, 2015 and a further
cease trade order dated March 9, 2015 as varied on July 17,
2015 pursuant to paragraph 2 of subsection 127(1) and
subsection 127(5) of the Act (the Cease Trade Order)
issued by the Ontario Securites Commission (the
Commission) directing that trading in the securities of the
Filer cease until further ordered by the Director;

AND WHEREAS the Cease Trade Order was
made on the basis that the Filer was in default of certain filing
requirements under Ontario securities laws as described in
the Cease Trade Order;

AND WHEREAS cease trade orders were issued
by the Alberta Securities Commission (the ASC) on
February 20, 2015 as varied on January 12, 2016, by the
Manitoba Securities Commission (the MSC) on February 23,
2015 and by the British Columbia Securities Commission
(the BCSC) on June 8, 2015 (collectively, the Foreign
Cease Trade Orders);

AND WHEREAS the Filer has applied to the
Commission for an order pursuant to section 144 of the Act
for a full revocation of the Cease Trade Order (the
Application);

AND WHEREAS the Filer has represented to the
Commission that:

1. The Filer is a corporation existing under the
Business Corporations Act (Alberta).

2. The authorized capital of the Filer consists of an
unlimited number of common shares without
nominal or par value, an unlimited number of Class
A common shares without nominal or par value and
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10.

11.

an unlimited number of preferred shares without
nominal or par value.

The head office of the Filer is in Calgary, Alberta.

The Filer is a reporting issuer in each of British
Columbia, Alberta, Saskatchewan, Manitoba,
Ontario, New  Brunswick, Nova Scotia,
Newfoundland and Labrador and Prince Edward
Island (the Jurisdictions).

The Cease Trade Order and Foreign Cease Trade
Orders were issued due to the failure of the Filer to
file interim financial statements, interim
management’s discussion and analysis and
certification of interim filings for the period ended
December 31, 2014 (the Interim Filing Default)
within the time period prescribed by securities
regulation. Subsequent to the Interim Filing Default,
the Filer has not filed all of the continuous
disclosure documents that it is required to be filed.

On January 15, 2015, the Filer and its affiliates,
Southern Pacific Energy Ltd., 1614789 Alberta Ltd.,
1717712 Alberta Ltd. and Southern Pacific
Resource Partnership initiated proceedings under
the Companies’ Creditors Arrangement Act
(Canada).

On May 13, 2022, an approval and reverse vesting
order was confirmed by the Court of Queen’s
Bench of Alberta, Judicial District of Calgary. The
order approved a subscription agreement (the
Subscription Agreement) among the Filer,
2436544 Alberta Ltd. (ResidualCo) and five
individual purchasers (collectively, the
Purchasers), the sale transaction contemplated by
the Subscription Agreement and the associated
reorganization transactions contemplated in
Schedule “B” to the Subscription Agreement.

Pursuant to the Subscription Agreement, on June
16, 2022 all outstanding debentures of the Filer
were transferred to and assumed by ResidualCo
and are no longer an obligation of the Filer.

Also pursuant to the Subscription Agreement, on
June 16, 2022 all common share holders of the
Filer had their shares redeemed for a nominal
amount and the Purchasers subscribed for Class A
Common Shares of the Filer, such that the
Purchasers are the only security holders of the
Filer.

The common shares and debentures of the Filer
were delisted from the Toronto Stock Exchange at
the close of trading on February 27, 2015, and no
securities of the Filer are traded on a marketplace
as defined in National Instrument 21-101 -
Marketplace Operation.

The Filer is not an OTC reporting issuer under
Multilateral Instrument 51-105 Issuers Quoted in
the U.S. Over-the-Counter Markets.

12.

13.

14.

15.

16.

17.

18.

The Filer's outstanding securities, are beneficially
owned, directly or indirectly, by fewer than 15
securityholders in each jurisdiction of Canada and
by fewer than 51 securityholders in total worldwide.

The Filer's securities are not traded in Canada or
another country on a marketplace or any other
facility for bringing together buyers and sellers of
securities where trading data is publicly reported.

The Filer has no intention to seek public financing
by way of an offering of securities in Canada or
elsewhere or to make or maintain a market of
securities of the Filer.

The Filer has concurrently applied to the ASC, MSC
and BCSC for orders for revocation of the Foreign
Cease Trade Orders.

On December 8, 2022, the Filer applied for, and
expects to be granted concurrently with this full
revocation order, a decision that the Filer has
ceased to be a reporting issuer in the Jurisdictions.
If that decision is granted, the Filer will not be a
reporting issuer in any jurisdiction in Canada.

The Filer is not in default of the requirements of
securities legislation of the Jurisdictions except for:

(a) its failure to file the required continuous
disclosure, and

(b) in initiating proceedings under the
Companies and Creditors Arrangement
Act (Canada) and effecting the transaction
contemplated by the  Subscription
Agreement, the Filer may have engaged
in certain acts in furtherance of trades in
the securities of the Filer, which may be in
violation of the requirements of the Cease
Trade Order.

The Filer acknowledges, in granting the relief
sought, the Commission is not expressing any
opinion or approval as to the terms of the
Subscription Agreement.

AND UPON considering the Application and the

recommendation of the staff of the Commission;

AND UPON the Director being satisfied that to do

so would not be prejudicial to the public interest to revoke
the Cease Trade Order;

IT IS ORDERED pursuant to section 144 of the Act

that the Cease Trade Order is revoked as of the date on
which the Filer ceases to be a reporting issuer under the
securities legislation of the Jurisdictions.

DATED this 14th day of March, 2023

“David Surat”
Manager (Acting), Corporate Finance
Ontario Securities Commission

OSC File #: 2022/0556
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B.2.3 Resolute Forest Products Inc.
Headnote

National Policy 11-206 Process for Cease to be a Reporting
Issuer Applications — The issuer ceased to be a reporting
issuer under securities legislation.

Applicable Legislative Provisions
Securities Act (Québec), CQLR, c. V-1, s. 69.
[TRANSLATION]
March 15, 2023

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
QUEBEC AND
ONTARIO
(the Jurisdictions)

AND

IN THE MATTER OF
THE PROCESS FOR CEASE TO BE
A REPORTING ISSUER APPLICATIONS

AND

IN THE MATTER OF
RESOLUTE FOREST PRODUCTS INC.
(the Filer)

ORDER
Background

The securities regulatory authority or regulator in each of the
Jurisdictions (Decision Maker) has received an application
from the Filer for an order under the securities legislation of
the Jurisdictions (the Legislation) that the Filer has ceased
to be a reporting issuer in all jurisdictions of Canada in which
it is a reporting issuer (the Order Sought).

Under the Process for Cease to be a Reporting Issuer
Applications (for a dual application):

a) the Autorité des marchés financiers is the
principal regulator for this application,

b) the Filer has provided notice that
subsection 4C.5(1) of Regulation 11-102
respecting Passport System

(Regulation 11-102) is intended to be
relied upon , and

c) this order is the order of the principal
regulator and evidences the decision of
the securities regulatory authority or
regulator in Ontario.

Interpretation

Terms defined in Regulation 14-101 respecting Definitions,
Regulation 11-102 and, in Québec, in Regulation 14-501Q
on definitions have the same meaning if used in this order,
unless otherwise defined.

Representations

This order is based on the following facts represented by the
Filer:

1. the Filer is not an OTC reporting issuer under
Regulation 51-105 respecting Issuers Quoted in
the U.S. Over-the-Counter Markets;

2. the outstanding securities of the Filer, including
debt securities, are beneficially owned, directly or
indirectly, by fewer than 15 securityholders in each
of the jurisdictions of Canada and fewer than
51 securityholders in total worldwide;

3. no securities of the Filer, including debt securities,
are traded in Canada or another country on a
marketplace as defined in Regulation 21-101
respecting Marketplace Operation or any other
facility for bringing together buyers and sellers of
securities where trading data is publicly reported;

4. the Filer is applying for an order that the Filer has
ceased to be a reporting issuer in all of the
jurisdictions of Canada in which it is a reporting
issuer; and

5. the Filer is not in default of securities legislation in
any jurisdiction.

Order

Each of the Decision Makers is satisfied that the order meets
the test set out in the Legislation for the Decision Maker to
make the order.

The decision of the Decision Makers under the Legislation is
that the Order Sought is granted.

“Marie-Claude Brunet-Ladrie”

Directrice de la surveillance des émetteurs et initiés
Autorité des marchés financiers

OSC File #: 2023/0080
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B.3
Reasons and Decisions

B.3.1  Brookfield Corporation
Headnote
National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions.
Applicable Legislative Provisions
Securities Act, R.S.0. 1990, c. S.5, as am.
February 14, 2023

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
ONTARIO
(the Jurisdiction)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
BROOKFIELD CORPORATION
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer for a decision under the securities legislation
of the Jurisdiction of the principal regulator (the Legislation) exempting the Filer from the requirement in item 11.1(1)(7) of Form
44-101F1 Short Form Prospectus (Form 44-101F1) to incorporate by reference in any short form prospectus of the Filer, including
any prospectus that is a base shelf prospectus pursuant to National Instrument 44-102 Shelf Distributions (NI 44-102) and any
supplement thereto (each, a Prospectus), the Excluded Sections (as defined below) of the Circular (as defined below) as they
are no longer material, relevant, or applicable to the Filer, its securityholders or potential purchasers of the Filer's securities (the
Exemption Sought).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):
(a) the Ontario Securities Commission is the principal regulator for this application; and

(b) the Filer has provided notice that section 4.7(1) of Multilateral Instrument 11-102 Passport System (MI 11-102)
is intended to be relied upon in each province and territory of Canada, other than Ontario.

Interpretation

Terms defined in National Instrument 14-101 Definitions and MI 11-102 and have the same meaning if used in this decision, unless
otherwise defined.
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Representations

This decision is based on the following facts represented by the Filer:

1.

10.

11.

12.

The Filer is a corporation existing and in good standing under the Business Corporations Act (Ontario). The Filer's
registered and head office is located at Suite 100, Brookfield Place, 181 Bay Street, Toronto, Ontario M5J 2T3.

The Filer is a reporting issuer in all of the provinces and territories of Canada and is not in default of any requirement of
securities legislation in the jurisdictions in which it is a reporting issuer.

The class A limited voting shares of the Filer are listed on the New York Stock Exchange and on the Toronto Stock
Exchange, each under the symbol “BN”.

The Filer satisfies the basic qualification criteria as set out in section 2.2 of National Instrument 44-101 Short Form
Prospectus Distribution (NI 44-101) and, as a result, is qualified to file short form prospectus that is a base shelf
prospectus under section 2.2 of NI 44-102.

The Filer has a current annual information form and current annual financial statements (each as defined in section 1.1
of NI 44-101).

The Filer has filed (or has been deemed to have filed) the notice required by section 2.8 of NI 44-101 and such notice
has not been withdrawn.

As of the date hereof, the Filer has two effective short form prospectuses that are base shelf prospectuses:

a. the short form base shelf prospectus of the Filer dated September 16, 2022 qualifying the issuance and sale of
US$3.5 billion aggregate principal amount of debt securities, class A preference shares, and class A limited
voting shares of the Filer and debt securities of Brookfield Finance Inc., Brookfield Finance Il Inc., Brookfield
Capital Finance LLC, Brookfield Finance (Australia) Pty Ltd, Brookfield Finance | (UK) PLC and preferred shares
of Brookfield Finance Il LLC; and

b. the short form base shelf prospectus of the Filer dated July 30, 2021 qualifying the issuance and sale of US$1
billion of class A exchangeable limited voting shares of Brookfield Asset Management Reinsurance Partners
Ltd. and class A limited voting shares of the Filer (issuable or deliverable upon exchange, redemption or
acquisition of class A exchangeable limited voting shares).

On October 6, 2022, the Filer filed on the System for Electronic Document Analysis and Retrieval a management
information circular dated September 30, 2022 (the Circular) in respect of a plan of arrangement (the Arrangement)
pursuant to which: (i) shareholders (the Existing Shareholders) of the Filer (at such time, known as Brookfield Asset
Management Inc.) would receive shares of Brookfield Asset Management Ltd. (the Manager), while retaining their shares
of the Filer; and (ii) the Manager would acquire a 25% interest in Brookfield Asset Management ULC (the Asset
Management Company). The Filer would retain the remaining 75% interest in the Asset Management Company.

On November 9, 2022, the Filer held a special meeting of shareholders at which the shareholders of the Filer approved
the Arrangement.

On December 9, 2022, the Filer completed the Arrangement. Prior to closing of the Arrangement, the Manager did not
carry on an active business and had not issued any shares. Immediately following the Arrangement, the Existing
Shareholders owned 100% of both the Filer and the Manager, which became a publicly-traded reporting issuer in all
jurisdictions in Canada.

Subject to Item 11.1(3) of Form 44-101F1, Item 11.1(1)(7) of Form 44-101F 1 requires the Filer to incorporate by reference
in any Prospectus of the Filer any information circular filed by the Filer under Part 9 of National Instrument 51-102
Continuous Disclosure Obligations since the beginning of the financial year in respect of which the Filer's current AIF is
filed. Item 11.1(3) of Form 44-101F1 permits, among other things, the Filer to exclude from any Prospectus an opinion
contained in an information circular prepared in connection with a special meeting of securityholders if the opinion was
prepared in respect of a specific transaction contemplated in the information circular, unrelated to the distribution of
securities under the Prospectus, and the transaction has been completed. Accordingly, other than as permitted under
11.1(3) to exclude certain portions of the Circular, the Filer is required to incorporate by reference in any such Prospectus
of the Filer the entire Circular from the date hereof until the Filer files an annual information form in respect of its financial
year ended December 31, 2023.

Other than pursuant to the Exemption Sought, any Prospectus prepared by the Filer will comply with the applicable
requirements of NI 44-101, NI 44-102 and Form 44-101F1, as applicable.
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13.

14.

15.

16.

17.

18.

19.

The Excluded Sections of the Circular are:

a. “Information Concerning the Manager Post-Arrangement” starting on page 59 of the Circular;
b. “Other Matters to be Acted Upon” starting on page 66 of the Circular;

c. “Legal Matters” at page 92 of the Circular;

d. “Consents” at page 93 of the Circular;

e. “Appendix E — Information Concerning the Manager Post-Arrangement”;

f. “Appendix F — Consolidated Financial Statements of Brookfield Asset Management Ltd.”;

g. “Appendix G — Combined Consolidated Carve-Out Financial Statements of Brookfield Asset Management ULC”;
and

h. “Appendix H — Unaudited Condensed Combined Carve-Out Financial Statements of Brookfield Asset
Management ULC”.

Since the Arrangement has now been completed and the Manager’s shares have been distributed, the information in the
Excluded Sections that relates to the Manager is no longer relevant to potential purchasers of the Filer's securities.

Both before and after the completion of the Arrangement, the results and financial position of the Asset Management
Company are, and will be, consolidated by the Filer. As a result, the outdated, standalone financial information of the
Asset Management Company contained in Appendix G and Appendix H of the Circular is neither material to investors in
the Filer's securities, nor necessary for the Filer to fulfill its obligation to provide full, true, and plain disclosure.

The Arrangement’s impact on the Filer’s financial position is the movement of the net book value of the Manager’'s 25%
interest in the Asset Management Company from the Filer's common equity to non-controlling interests. This change is
immaterial in the context of the Filer’s financial statements.

In addition, to the extent that the information in the Excluded Sections relates to the Asset Management Company, the
information contained in the Excluded Sections is now outdated and superseded since the financial information relating
to the Asset Management Company was as of June 30, 2022 and the Filer has now released its third quarter financial
statements.

If portions of the Circular that name Canadian counsel and U.S. counsel will be incorporated by reference into a
Prospectus, the Filer will file their written consents if required by and in accordance with paragraph 4.2(a)(vii) of NI 44-
101 or subsection 7.2(2) of NI 44-102.

As such, incorporating by reference the Excluded Sections in a Prospectus is of no benefit to the Filer's securityholders
or potential purchasers of the Filer's securities.

Decision

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make the

decision.

The decision of the principal regulator under the Legislation is that the Exemption Sought is granted provided that:

(a) at the time of filing any Prospectus, the Filer satisfies the basic qualification criteria as set out in section 2.2 of
NI 44-101;

(b) the Filer complies with all of the other applicable requirements of NI 44-101, NI 44-102 and Form 44-101F1, in
respect of any Prospectus of the Filer (except as varied by this decision); and

(c) the Filer discloses in each Prospectus that it has obtained exemptive relief from the requirement to incorporate
by reference in such Prospectus the Excluded Sections of the Circular, and includes a statement identifying the
decision and explaining how a copy of this decision can be obtained.

“Erin O’'Donovan”
Manager, Corporate Finance
Ontario Securities Commission

OSC File #: 2022/0584
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B.3.2 Fédération des caisses Desjardins du Québec
Headnote

Process for Exemptive Relief Applications in Multiple Jurisdictions — Fédération des caisses Desjardins du Québec — relief from
the requirements under a) National Instrument 51-102 to file its annual and interim financial statements and accompanying annual
and interim management’s discussion and analysis on the condition that it files annual and interim financial statements and
accompanying management’s discussion and analysis of Desjardins Group; b) National Instrument 52-109 in respect of filing of
the chief executive officer and chief financial officer certificates that the Filer has to file as it currently prepares its own annual and
interim financial statements and accompanying management discussion and analysis; c¢) National Instrument 44-101 to have, in
at least one jurisdiction in which it is a reporting issuer, current annual financial statements, in order to meet one of the qualification
criteria for use of the short form prospectus regime under National Instrument 44-101; and d) National Instrument 44-102 to have,
in at least one jurisdiction in which it is a reporting issuer, current annual financial statements, in order to meet one of the
qualification criteria for use of the shelf prospectus regime under National Instrument 44-102.

Applicable Legislative Provisions

National Instrument 51-102, Parts 4, 5, 8.
National Instrument 52-109, ss. 4.2 and 5.2.
National Instrument 44-101, Part 2.
National Instrument 44-102, Part 2.

April 23, 2021

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
QUEBEC AND
ONTARIO
(the “Jurisdictions”)

AND

THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

FEDERATION DES CAISSES DESJARDINS DU QUEBEC
(the “Filer”)

DECISION
Background

The securities regulatory authority or regulator in each of the Jurisdictions (the “Decision Makers”) has received an application
(the “Application”) from the Filer for a decision under the securities legislation of the Jurisdictions (the “Legislation”) for the
following relief (the “Exemption Sought”):

(a) the requirements set forth in Parts 4 and 5 of Regulation 51-102 respecting Continuous Disclosure Obligations,
c. V-1.1, r. 24 (“Regulation 51-102”) relating to the filing, on a stand-alone basis, of annual and interim financial
statements (the “Filer Financial Statements”), along with the accompanying annual or interim management's
discussion and analysis (the “Filer MD&As");

(b) the requirements of Part 8 of Regulation 51-102 to (a) determine whether an acquisition or probable acquisition
is a significant acquisition with reference to the Filer Financial Statements, and (b) present historical and pro
forma financial statements in a business acquisition report using the Filer Financial Statements;

(c) the requirements of sections 4.2 and 5.2 of Regulation 52-109 respecting Certification of Disclosure in Issuers’
Annual and Interim Filings, c. V-1.1, r. 27 (“Regulation 52-109") in respect of filing of the chief executive officer
and chief financial officer certificates that the Filer has to file as it currently prepares Filer Financial Statements
and Filer MD&As;

(d) the requirements of Part 2 of Regulation 44-101 respecting Short Form Prospectus Distributions, c. V-1.1,r. 16
(“Regulation 44-101") for the Filer to have, in at least one jurisdiction in which it is a reporting issuer, current
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annual financial statements, in order to meet one of the qualification criteria for use of the short form prospectus
regime under Regulation 44-101; and

(e) the requirements of Part 2 of Regulation 44-102 respecting Shelf Distributions, c. V-1.1, r. 17 (“Regulation 44-
102”) which, by reference to the requirements of NI 44-101, require the Filer to have, in at least one jurisdiction
in which it is a reporting issuer, current annual financial statements, in order to meet one of the qualification
criteria for use of the shelf prospectus regime under Regulation 44-102.

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a dual application):

(a) the Autorité des marchés financiers is the principal regulator for the Application (the "Principal Regulator” or
the “AMF”);

(b) the Filer has provided notice that subsection 4.7(1) of Regulation 11-102 respecting the Passport System, c. V-
1.1, r. 1 (“Regulation 11-102") is intended to be relied upon in British Colombia, Alberta, Saskatchewan,
Manitoba, New Brunswick, Nova Scotia, Prince Edward Island and Newfoundland and Labrador; and

(c) the decision is the decision of the Principal Regulator and evidences the decision of the securities regulatory
authority or regulator in Ontario.

Interpretation

Terms defined in Regulation 14-101 respecting Definitions, c. V-1.1, r. 3 and Regulation 11-102 have the same meaning if used
in this decision, unless otherwise defined.

“stand-alone basis” refers to the filing of the Filer Financial Statements, Filer MD&As and other financial information of the Filer
only. The Filer Financial Statements currently present the financial position, financial performance and cash flows of the Filer and
its subsidiaries on a consolidated basis, in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board (“IFRS”).

“Canadian Securities Laws” means the securities legislation applicable in each of the provinces of Canada, and the rules,
regulations and national, multi-jurisdictional or local instruments, policy statements, published policies, notices, blanket rulings and
orders of the Canadian securities regulatory authorities, and all discretionary rulings and orders applicable to the Filer granted by
one or more of the Canadian securities regulatory authorities from time to time.

Representations
This decision is based on the following facts represented by the Filer:

1. The Filer is a federation of financial services cooperatives amalgamated under the Act respecting financial services
cooperatives (Québec), c. 67.3 (the “Cooperatives Act”).

2. The Filer's head office is located in the province of Québec.

3. The Filer is a reporting issuer in all of the provinces of Canada and is not in default of securities legislation in any of those
jurisdictions.

4. The mission of the Filer is to, among other things, (i) protect the interests of the Desjardins credit unions, including the
Caisse Desjardins Ontario Credit Union Inc. (collectively, the “Desjardins Caisses”), (ii) act as a control and supervisory
body over the Desjardins Caisses, (iii) see to the orderly development of the financial services cooperatives' network, (iv)
define common objectives for, and look after the risk management of, the Desjardins Group (as defined below), and
coordinate its activities, and (v) see to the financial health of the Groupe coopératif Desjardins (as defined below) and its
sustainability. The Filer also provides the Desjardins Caisses with a variety of services, including certain technical,
financial and administrative services.

5. As at December 31, 2020, there were 219 member Desjardins Caisses.

6. The Filer's outstanding share capital is composed of various classes of capital shares, all of which are owned or controlled
by members and auxiliary members of the Filer or of the Desjardins Caisses.

7. The financial group to which the Filer belongs is called the “Desjardins Group”. For the purpose of this decision, the
Desjardins Group is comprised of the Filer and its subsidiaries, the Desjardins Caisses in Québec (the “Québec
Caisses”), the Fonds de sécurité Desjardins and the Caisse Desjardins Ontario Credit Union Inc. (the “Ontario Caisse”).
The Desjardins Group is not a single legal entity nor a reporting issuer.
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10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Founded in 1900, the Desjardins Group is the largest financial cooperative group in North America, with assets of $362.0
billion as at December 31, 2020. The Desjardins Group employs more than 48,900 employees.

In June 2013, the Principal Regulator determined that the Desjardins Group met the criteria to be designated a domestic
systemically important financial institution, which subjects the Desjardins Group to additional capital requirements as well
as enhanced supervision and disclosure requirements, much like those of Canadian banks that are declared to be
domestic systemically important banks by the Office of the Superintendent of Financial Institutions.

The cooperative group to which the Filer belongs, including for purposes of the Cooperatives Act, is called the “Groupe
coopératif Desjardins”. The Groupe coopératif Desjardins is comprised of the Filer, the Québec Caisses and the Fonds
de sécurité Desjardins. For the purpose of this decision, Groupe coopératif Desjardins includes the subsidiaries of the
Filer.

The Groupe coopératif Desjardins is not a single legal entity nor a reporting issuer. The Groupe coopératif Desjardins is
the cooperative group of the Desjardins network in Québec.

The delineation of the Groupe coopératif Desjardins results from the jurisdictional reach of the Cooperatives Act, which
in concept cannot encompass unconsolidated financial services cooperatives outside of Québec. Accordingly, the Ontario
Caisse does not form part of the Groupe coopératif Desjardins.

While the Ontario Caisse is not part of the Groupe coopératif Desjardins, it is a Filer «participating auxiliary member”
within the Desjardins Group. As such, the Ontario Caisse is required to implement, and has implemented, all necessary
actions to benefit from the same rights and comply with the same obligations as the Québec Caisses (subject to the
requirements as set out in applicable Ontario laws), as provided for in agreements entered into between the Filer and the
Ontario Caisse.

The amount dedicated to member dividend payments of the Desjardins Caisses is proportionate to the level of surplus
earnings of the Desjardins Group. Therefore, it takes into consideration the performance of the Desjardins Group as a
whole.

The Ontario Caisse is the only entity outside the scope of the Groupe coopératif Desjardins that is combined in the Group
Financial Statements.

The Financial Services Regulatory Authority of Ontario (“FSRA”) regulates the Ontario Caisse in accordance with the
framework applicable to credit unions and caisses populaires subject to Ontario laws. Such regulatory framework
includes, without limitation, comprehensive requirements relating to capital adequacy, liquidity, and deposit insurance. In
this respect, the Ontario Caisse relies on the Filer for capital and compliance support, and the obligations of the Ontario
Caisse under the FSRA regulatory framework are monitored by the Filer in its capacity as control and supervisory body
for the Desjardins Caisses.

The Fonds de sécurité Desjardins is part of the Desjardins Group and the Groupe coopératif Desjardins. It was created
in 1980 by the Desjardins Group to reinforce the financial security of the Québec Caisses. It is an independent entity
whose reserves collectively support all of the Québec Caisses. It is not a reporting issuer.

The Fonds de sécurité Desjardins plays an essential role in the Desjardins Group, as it (i) ensures the distribution of
capital and other assets between the legal persons belonging to the Groupe coopératif Desjardins as defined in the
Cooperatives Act as well as allows each such legal person to perform its obligations to its depositors and other creditors
in full, correctly and without delay, and (ii) intervenes with regard to a member of the Groupe coopératif Desjardins as
defined in the Cooperatives Act each time it appears necessary to do so in order to protect such member's creditors.

As a reporting issuer, the Filer currently reports financial information in compliance with Regulation 51-102 and
Regulation 52-109 and prepares Filer Financial Statements in accordance with IFRS as required under Regulation 52-
107 respecting Acceptable Accounting Principles and Auditing Standards, c. V-1.1, r. 25 (“Regulation 52-107").

Although not a reporting issuer, the Desjardins Group has established internal controls and procedures consistent with
Regulation 52-109 to, among other things, demonstrate its willingness to comply with best practices in financial
governance. The Desjardins Group prepares combined financial statements in accordance with IFRS as required under
Regulation 52-107 (the “Group Financial Statements”), and corresponding management’s discussion and analysis (the
“Group MD&As"). The Group Financial Statements and Group MD&As have been incorporated in offering materials and
filed with securities regulatory authorities (including on SEDAR) in connection with offerings of debt securities completed
by the Filer and other entities comprising the Desjardins Group since 2002. In practice, the Filer believes that the Group
Financial Statements and Group MD&As have been for several years considered by market participants as the most
relevant source of financial information in respect of the Filer.
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21.

22.

23.

24,

25.

26.

27.

28.

The Desjardins Audit and Inspection Commission (the “AlC”) is the Filer's “audit committee” as required under Regulation
52-110 respecting Audit Committees, c. V-1.1, r. 28 (“Regulation 52-110"). The AIC reviews the Filer Financial
Statements, Filer MD&As, Group Financial Statements and Group MD&As. It is also responsible for ensuring that
management has designed and implemented an effective internal control system with respect to, among others, financial
reporting, and ensures that management has set up systems to manage the principal risks that may influence the financial
results of the Desjardins Caisses network and Desjardins Group. The Filer considers that the Group Financial
Statements, Group MD&As and related financial information constitute financial statements of the Filer for purposes of
Regulation 52-110 and the AIC exercises its review and oversight responsibilities accordingly. In addition, with respect
to Desjardins Group's relations with the AMF, as prudential regulator, the AIC reviews and follows up on the inspection
reports issued by the AMF and reviews the financial reports that are submitted each quarter to the AMF. The AIC is
composed entirely of independent directors of the Filer.

The Desjardins Group is an integrated financial services group, which in and of itself is a complete, distinct economic
entity. The Desjardins Group prepares combined financial statements in accordance with IFRS to present the financial
position, the financial performance and the cash flows of the Desjardins Group as an economic entity. The Group
Financial Statements are a combination of the accounts of the Filer and its subsidiaries, the Desjardins Caisses and the
Fonds de sécurité Desjardins. The capital stock of the Desjardins Group represents the aggregate of the capital stock
issued externally by the Filer and the Desjardins Caisses.

Given the nature of the Filer as a control and supervisory body for the Desjardins Caisses and as the “core” entity which
binds the other entities within the Desjardins Group, the Filer considers that changes in its affairs and changes in the
affairs of the Desjardins Group are one and the same and that a material change in the affairs of the Filer would result in
a material change in the affairs of the Desjardins Group, and vice versa. As such, the Exemption Sought is not expected
to alter how the Filer would continue to meet the timely disclosure and material change report requirements under
Regulation 51-102. For similar reasons, the Exemption Sought is not expected to alter how the Filer would continue to
meet requirements relating to the preparation of annual information forms under Regulation 51-102, and annual
information forms of the Filer would continue to include extensive disclosure relating to the Desjardins Group and its
various components. By nature, the Filer does not hold meetings of holders of voting securities within the meaning of
Regulation 51-102 or applicable corporate law and as such does not prepare or file management information circulars.

The Desjardins Caisses are also required to fund the Filer through basic annual assessments for each fiscal year.
Assessments may also increase the general and stabilization reserves of the Filer, to the extent deemed necessary to
maintain a sound financial profile. The organizational documents to which Desjardins Caisses are subject contain the
terms and conditions for the establishment and payment of basic assessments. In addition to the basic assessments
which the Desjardins Caisses are bound to pay as per the organizational documents applicable to all Desjardins Caisses,
the Filer may establish any such assessment it considers necessary for the pursuit of its missions. Furthermore, entities
within the scope of the Groupe coopératif Desjardins, as defined in the Cooperatives Act, are bound by the Cooperatives
Act to pay such assessments.

The Fonds de sécurité Desjardins levies and collects assessments from the Québec Caisses annually in the normal
course and may pool the cost of its interventions between financial services cooperatives that are part of the Groupe
coopératif Desjardins as defined in the Cooperatives Act. In addition, the Fonds de sécurité Desjardins may take (and
the Filer may request the Fonds de sécurité Desjardins to take) any special intervention measures granted to it under the
Cooperatives Act, including the right for the Fonds de sécurité Desjardins to determine and collect assessments from the
Québec Caisses. Such caisses are bound by the Cooperatives Act to pay such assessments.

The Cooperatives Act also provides that the Filer, the Fonds de sécurité Desjardins and the Québec Caisses may only
be wound up by amalgamating all such entities into a single legal person to be wound-up (the “Universal Liquidation
Mechanism”).

In the case of the Ontario Caisse, solidarity mechanisms are found under the organizational documents applicable to all
Desjardins Caisses, which provide for assessments and other support and control provisions applicable to all Desjardins
Caisses (and which pre-date the additional layer of mandatory provisions that the Cooperatives Act now provide for in
respect of Québec Caisses). Such solidarity mechanisms in respect of the Ontario Caisse are also provided under
agreements between the Filer and the Ontario Caisse (the “Contractual Financial Solidarity Mechanisms”).

In addition, de facto perennial solidarity among the Ontario Caisse and the other entities comprising Desjardins Group is
also achieved for reasons that are not related to the legal nature of solidarity mechanisms (the “de facto Perennial
Solidarity”). The Ontario Caisse is not material to Desjardins Group from a financial or operational perspective, is
dependent on the Filer and cannot reasonably be construed as an operation severable from that of the Desjardins Group.
The Ontario Caisse is highly integrated within the Desjardins Group. The financial products and services offered by the
Ontario Caisse are Desjardins products and services which require ongoing structuring, capital and support from the Filer
and Desjardins Group. The Ontario Caisse also relies on the Filer in whole or in part for all specialized business functions.
As a result, in the opinion of the Filer, it is highly unlikely that the Ontario Caisse could fail to fulfill its obligations to the
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30.

31.
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33.

34.

35.

36.

Desjardins Group in respect of assessments for a prolonged period of time or otherwise evade Filer oversight and
direction with respect to its operations and capital management. Furthermore, the Ontario Caisse is fully integrated within
the Desjardins Group and the network of Desjardins Caisses from the perspective of the public, as the Ontario Caisse
members access the same financial products and services as other members and such product and services are offered
under the Desjardins brand. The failure or material default of any Desjardins Caisse, including the Ontario Caisse, could
be expected to severely compromise the Desjardins Group as a whole, both reputationally and operationally. In such a
case, depositor confidence could be affected, leading to significant withdrawals and increases in wholesale funding costs.
As such, in the opinion of the Filer, it is highly unlikely that the Ontario Caisse could be forced into winding-up or otherwise
fail as an operation, as the Filer would inevitably intervene in advance and have ample wherewithal to do so.

The system of assessments, together with the Universal Liquidation Mechanism, the Contractual Financial Solidarity
Mechanisms and the de facto Perennial Solidarity form the basis of the financial solidarity mechanisms that are the
foundation of the Desjardins Group.

Pursuant to the Deposit Institutions and Deposit Protection Act (the “Deposit Institutions Act”), the AMF is responsible
for any resolution operations in respect of the Groupe coopératif Desjardins as defined in the Cooperatives Act. The
objective of such operations is to ensure the sustainability of deposit institution activities in the event of failure and without
recourse to public funds.

In the event of the resolution of the Filer, the Principal Regulator may exercise several powers, including those conferred
upon it under section 40.50 of the Deposit Institutions Act in respect of debt securities of the Filer that are bail-in
instruments (the “Bail-in Powers”) (as prescribed by the Regulation respecting the classes of negotiable and transferable
unsecured debts and the issuance of such debts and of shares (Québec)). Because of the jurisdictional reach of the
Deposit Institutions Act, the Bail-in Powers do not formally extend to the Ontario Caisse.

The Filer is subject to the capital adequacy guidelines of the Principal Regulator (in its capacity as regulator of certain
financial services cooperatives) (the “AMF Guidelines”), consistent with the Third Basel Accord (Basel Ill). For purposes
of computing regulatory capital in accordance with the AMF Guidelines, the Principal Regulator looks to the Desjardins
Group as a whole, using the Group Financial Statements, as opposed to the Filer Financial Statements, as the Group
Financial Statements combine the accounts of, inter alios, the Desjardins Caisses, the Filer and its subsidiaries, and the
Fonds de sécurité Desjardins, as required by the AMF Guidelines.

The Cooperatives Act and the requirements of the Principal Regulator provide that the sound and prudent management
practices that must be adhered to by the financial services cooperatives belonging to the Desjardins Group must provide
for the maintenance of adequate capital to ensure the financial services cooperatives' network's sustainability (as
opposed to the Filer's). Furthermore, the Cooperatives Act provides that AMF may require the Filer to adopt, to the AMF's
satisfaction, a compliance program, where the AMF considers that the capital of the financial services cooperatives'
network is not adequate to ensure its sustainability.

The Filer believes that the Filer Financial Statements and Filer MD&As do not provide securityholders, creditors and
depositors with an adequate picture of the financial condition, performance and cash flows of the relevant economic entity
with which they engage.

The Filer believes that as a result of the various financial solidarity mechanisms among entities part of the Desjardins
Group, securityholders, depositors and creditors of the Desjardins Group are directly or indirectly protected by the
collective capitalization of the Desjardins Group and its components, as opposed to that of the Filer only. In addition, the
Filer believes that the financial information, particularly on the individual capitalization of each of the entities within the
Desjardins Group (including that of the Filer), does not provide securityholders, creditors and depositors with an adequate
picture of the capital available to support deposits and investments.

The financial information most relevant and useful to securityholders, depositors and creditors of the Filer is that of the
Desjardins Group, as it (i) presents the financial information of the Filer combined with that of the other entities comprised
in the Desjardins Group which are required to participate in the various financial solidarity mechanisms applicable to
Desjardins Group as described herein and in the Application, and (ii) faithfully represents the risks to which such persons
are exposed, including as a result of the financial solidarity mechanisms applicable to the Desjardins Group.

Decision

Each of the Decision Makers is satisfied that the decision meets the test set out in the Legislation for the Decision Makers to make
the decision.

The decision of the Decision Makers under the Legislation is that the Exemption Sought is granted, provided that:

(a) the Group Financial Statements and the Group MD&As be filed and delivered, as applicable, by the Filer in lieu
and place of the Filer Financial Statements and Filer MD&As, in accordance with Regulation 51-102, and the
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(b)

(c)

(d)

(e)

(f)

“Benoit Gascon”

Filer maintains in respect of same internal controls over financial reporting as well as disclosure controls and
procedures in compliance with Regulation 52-109;

the Filer uses the Group Financial Statements and the Group MD&As for all relevant purposes under applicable
Canadian Securities Laws (including under Regulation 51-102, Regulation 52-109, Regulation 44-101 and
Regulation 44-102);

any entity outside the scope of the Groupe coopératif Desjardins included in the Group Financial Statements
must be (and continue to be) subject to contractual arrangements that allow the Filer to exercise supervisory
powers over such entities for the purpose of facilitating the AMF’s role as prudential regulator over the entities
within the scope of the Groupe coopératif Desjardins;

each of the following consolidated items of any entity outside the scope of the Groupe coopératif Desjardins
included in the Group Financial Statements represent, relative to the corresponding combined items of
Desjardins Group, no more than 10% of such corresponding combined items of Desjardins Group, calculated
using the Group Financial Statements, for the periods covered by the combined interim financial report or
combined annual financial statements of Desjardins Group, as the case may be, and the applicable quarterly or
annual stand-alone financial statements of the applicable entity outside the scope of the Groupe coopératif
Desjardins: (i) total income; (ii) total assets; and (iii) total liabilities;

the Filer provides in each Group MD&As quarterly or annual (as applicable) summary financial information
regarding the total income, total assets and liabilities, total equity, net surplus earnings before member dividend
and net surplus earnings after member dividend of the Ontario Caisse (together with any other entity outside
the scope of the Groupe coopératif Desjardins included in the Group Financial Statements) relative to the total
income, total assets and liabilities, total equity, net surplus earnings before member dividend and net surplus
earnings after member dividend of Desjardins Group; and

the Principal Regulator continues to recognize the Desjardins Group as a domestic systemically important
financial institution under the regulatory framework applicable in the province of Québec.

Directeur principal du financement des sociétés
Autorité des marchés financiers

OSC File #: 2021/0213
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B.3.3 Energirinc.
Headnote

Regulation 11-102 respecting Passport System and Policy Statement 11-203 respecting Process for Exemptive Relief Applications
in Multiple Jurisdictions — Regulation 52-107 respecting Acceptable Accounting Principles and Auditing Standards (Regulation 52-
107), s. 5.1 — the Filer applied for relief from the requirements in section 3.2 of Regulation 52-107 that financial statements be
prepared in accordance with Canadian GAAP applicable to publicly accountable enterprises to permit the Filer to prepare its
financial statements in accordance with U.S. GAAP.

Applicable Legislative Provisions
National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions.
[TRANSLATION]

DECISION N°: 2023-FS-1015380
March 14, 2023

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
QUEBEC AND
ONTARIO
(the Jurisdictions)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
ENERGIR INC.
(the Filer)

DECISION
Background

The securities regulatory authority or regulator in each of the Jurisdictions (each a Decision Maker”) has received an application
from the Filer for a decision under the securities legislation of the Jurisdictions (the Legislation) for an exemption (the Exemption
Sought) from the requirements of section 3.2 of Regulation 52-107 respecting Acceptable Accounting Principles and Auditing
Standards, CQLR, c, V-1.1, r. 25 (Regulation 52-107) that the financial statements of the Filer: a) be prepared in accordance with
Canadian generally accepted accounting principles (Canadian GAAP) applicable to publicly accountable enterprises; and b)
disclose an unreserved statement of compliance with IFRS in the case of annual financial statements and an unreserved statement
of compliance with IAS 34 in the case of an interim financial report. The Exemption Sought is similar to the exemption granted by
the Decision Makers under the Legislation to the Filer on March 9, 2018 (the U.S. GAAP Relief).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a dual application):
1. The Autorité des marchés financiers is the principal regulator for this application;

2. The Filer has provided notice that subsection 4.7(1) of Regulation 11-102 respecting Passport System, CQLR,
c. V-1.1, r. 1 (Regulation 11-102) is intended to be relied upon in British Columbia, Alberta, Saskatchewan,
Manitoba, Nova Scotia, New Brunswick, Prince Edward Island, Newfoundland and Labrador, Yukon, the
Northwest Territories and Nunavut (the Passport Jurisdictions);

3. The decision is the decision of the principal regulator and evidences the decision of the securities regulatory
authority or regulator in Ontario.

Interpretation

The terms defined in Regulation 14-101 respecting Definitions, CQLR, c. V-1.1, r. 3, Regulation 11-102 and Regulation 52-107
have the same meaning if used in this decision, unless otherwise defined.

“Rate-regulated activities” has the meaning ascribed in the Chartered Professional Accountants of Canada Handbook
(the Handbook).
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Representations

This decision is based on the following facts represented by the Filer:

1.

The Filer is a corporation existing under the Business Corporations Act (Québec), R.S.Q., c. S-31.1. The head office of
the Filer is in Montréal, Québec.

The Filer is a reporting issuer in the Jurisdictions and each of the Passport Jurisdictions and is not in default of securities
legislation in any jurisdiction.

The Filer undertakes rate-regulated activities.

The Filer is not a SEC issuer and therefore cannot rely on section 3.7 of Regulation 52-107 to file financial statements
prepared in accordance with U.S. GAAP.

The Filer currently prepares its financial statements for annual and interim periods in accordance with U.S. GAAP, relying
on the U.S. GAAP Relief.

The U.S. GAAP Relief will cease to apply to the Filer on the earliest of:
a) January 1, 2024;

b) if the Filer ceases to have activities subject to rate regulation, the first day of the Filer’s financial year that
commences after the Filer ceases to have activities subject to rate regulation;

c) the effective date prescribed by the International Accounting Standards Board (the IASB) for the mandatory
application of a standard within IFRS specific to entities with activities subject to rate regulation.

Accordingly, in the absence of further relief provided by Canadian securities regulators, the Filer would become subject
to Canadian GAAP no later than January 1, 2024. Canadian GAAP includes IFRS as incorporated into the Handbook.

In January 2021, the IASB published the Exposure Draft — Regulatory Assets and Regulatory Liabilities, which introduces
a proposed standard of accounting for regulatory assets and liabilities, applicable to entities with rate-regulated activities.
The issuance by the IASB of a standard within IFRS for entities with rate-regulated activities (a Mandatory Rate-
regulated Standard) would have resulted in the expiry of the U.S. GAAP Relief, giving rise to the obligation of the Filer
to commence financial statement preparation and reporting in accordance with IFRS pursuant to Regulation 52-107. It is
not yet known when the IASB will finalize and implement such a standard and the Filer will require sufficient time to: (a)
interpret and implement such standard and transition from financial statement preparation and reporting in accordance
with U.S. GAAP to IFRS; and (b) interpret and reconcile the implications on the customer rate setting process resulting
from the implementation.

Decision

Each of the Decision Makers is satisfied that the decision meets the test set out in the Legislation for the Decision Makers to make
the decision.

The decision of the Decision Makers under the Legislation is that:

1.
2.

The U.S. GAAP Relief is revoked:;

The Exemption Sought is granted to the Filer in respect of the Filer’s financial statements required to be filed on or after
the date of this decision, provided that the Filer prepares those financial statements in accordance with U.S. GAAP; and

The Exemption Sought will terminate in respect of the Filer on the earliest of the following:

a) January 1, 2027;

b) if the Filer ceases to have rate-regulated activities, the first day of the Filer’s financial year that commences after
the Filer ceases to have rate-regulated activities; and

c) the first day of the Filer’s financial year that commences on or following the later of:
i) the effective date prescribed by the IASB for a Mandatory Rate-regulated Standard; and
i) two years after the IASB publishes the final version of a Mandatory Rate-regulated Standard.

“Benoit Gascon”
Senior Director, Corporate Finance

OSC File #: 2023/0047
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B.3.4 CIBC Asset Management Inc. et al.

Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — relief granting extensions of the lapse
dates of two prospectuses to permit their incorporation into a third prospectus when it is renewed — relief granted from subsection
5.1(4) of NI 81-101 to permit simplified prospectus of alternative mutual funds to be consolidated with simplified prospectus of
mutual funds that are not alternative mutual funds.

Applicable Legislative Provisions

Securities Act, R.S.0. 1990, c. S. 5, as am., s. 62(5).
National Instrument 81-101 Mutual Fund Prospectus Disclosure, ss. 5.1(4) and 6.1.

Background

March 16, 2023

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
ONTARIO
(the Jurisdiction)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
CIBC ASSET MANAGEMENT INC.
(the Filer)

AND

CIBC ALTERNATIVE FUNDS AND
CIBC FIXED INCOME FUNDS AS SET OUT IN SCHEDULE A

DECISION

The principal regulator in the Jurisdiction has received an application from the Filer on behalf of the CIBC Fixed Income Funds
and CIBC Alternative Funds (the Current Alternative Funds and, together with the CIBC Fixed Income Funds, the Funds and
each, a Fund) and any alternative mutual fund established or restructured in the future and managed by the Filer or an affiliate of
the Filer (collectively with the Current Alternative Funds, the Alternative Funds) for a decision under the securities legislation of
the Jurisdiction (the Legislation) that:

(a)

(b)

the time limits for the renewal of each simplified prospectus and fund facts document of the Funds (each, a
Current Prospectus) be extended to those time limits that would apply if the lapse date was August 26, 2023
(the Lapse Date Extension); and

grants relief to the Alternative Funds from the requirement in subsection 5.1(4) of National Instrument 81-101
Mutual Fund Prospectus Disclosure (NI 81-101) that states that a simplified prospectus for an alternative mutual
fund must not be consolidated with a simplified prospectus of another mutual fund if the other mutual fund is not
an alternative mutual fund (the Simplified Prospectus Consolidation and, together with the Lapse Date
Extension, the Exemption Sought).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):

(a)
(b)

the Ontario Securities Commission is the principal regulator for this application; and

the Filer has provided notice that subsection 4.7(1) of Multilateral Instrument 11-102 Passport System (MI 11-
102) is intended to be relied upon in each of the other provinces and territories of Canada (the Other
Jurisdictions and together with Ontario, the Canadian Jurisdictions).
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Interpretation

Terms defined in National Instrument 14-101 Definitions, Ml 11-102, and National Instrument 81-102 Investment Funds (NI 81-
102) have the same meaning if used in this decision, unless otherwise defined.

Representations

This decision is based on the following facts represented by the Filer:

The Filer

1.

The Filer is a corporation incorporated under the laws of Canada and has its head office located in Toronto, Ontario.

2. The Filer is registered as follows: (i) as an investment fund manager in each of the provinces of Quebec, Ontario and
Newfoundland and Labrador, (ii) as a portfolio manager in all Canadian Jurisdictions, (iii) as a commodity trading manager
in Ontario and (iv) as a derivatives portfolio manager in Quebec.

3. The Filer is the trustee and investment fund manager of the Funds.

4. The Filer is also the trustee and investment fund manager of the Renaissance Investments family of funds, the Axiom
Portfolios, the Renaissance Private Pools and the CIBC Fixed Income Pools as listed in Schedule A (collectively, the
Other Funds), which are offered in each of the Canadian Jurisdictions under a simplified prospectus dated August 26,
2022 (the Other Funds Prospectus) and so have a lapse date of August 26, 2023.

5. Neither the Filer nor any of the Funds is in default of securities legislation in any of the Canadian Jurisdictions.

The Funds

6. Each of the Funds is an open-end mutual fund trust established under the laws of the Province of Ontario and is a
reporting issuer in each of the Canadian Jurisdictions.

7. Securities of the CIBC Fixed Income Funds are currently qualified for distribution in each of the Canadian Jurisdictions
under a simplified prospectus dated May 6, 2022 (the CFIF Prospectus).

8. Securities of the Current Alternative Funds are currently qualified for distribution in each of the Canadian Jurisdictions
under a simplified prospectus dated June 3, 2022, as amended on November 21, 2022 (collectively, the Alternative
Funds Prospectus and together with the CFIF Prospectus, the Current Prospectuses).

9. Pursuant to subsection 62(1) of the Securities Act (Ontario) (the Act), the lapse date of the CFIF Prospectus is May 6,

2023 (the CFIF Prospectus Lapse Date) and the lapse date of the Alternative Funds Prospectus is June 3, 2023 (the
Alternative Funds Prospectus Lapse Date and, together with the CFIF Prospectus Lapse Date, the Current Lapse
Dates). Accordingly, under subsection 62(2) of the Act, the distribution of securities of each Fund would have to cease
on its respective Current Lapse Date unless: (i) the Fund files a pro forma simplified prospectus at least 30 days prior to
its Current Lapse Date; (ii) the Fund files a final simplified prospectus no later than 10 days after its Current Lapse Date;
and (iii) a receipt for the final simplified prospectus is obtained by a Fund within 20 days after its Current Lapse Date.

Reasons for the Lapse Date Extension

10.

1.

12.

13.

The Filer wishes to combine each of the CFIF Prospectus and the Alternative Fund Prospectus with the Other Funds
Prospectus in order to reduce renewal, printing and related costs. Offering the Funds under the same renewal simplified
prospectus as the Other Funds would facilitate the distribution of the Funds in the Canadian Jurisdictions under the same
prospectus and enable the Filer to streamline disclosure across the Filer’s fund platform.

Even though the Current Alternative Funds are alternative mutual funds, the Funds share many common operational and
administrative features with each other and with the Other Funds and combining them in the same simplified prospectus
will allow investors to more easily compare the features of the Other Funds and the Funds.

The Filer may make changes to the features of the Other Funds as part of the process of renewing the Other Funds
Prospectus. The ability to combine the simplified prospectuses of the Funds with that of the Other Funds will ensure that
the Filer can make the operational and administrative features of the Funds and the Other Funds consistent with each
other, if necessary.

If the Lapse Date Extension is not granted, it will be necessary to renew the CFIF Prospectus and the Alternative Funds
Prospectus twice within a short period of time in order to consolidate the CFIF Prospectus and the Alternative Funds
Prospectus with the Other Funds Prospectus and it would be unreasonable for the Filer to incur the costs and expenses
associated therewith, given investors would not be prejudiced by the Lapse Date Extension.
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14.

15.

16.

17.

There have been no material changes in the affairs of the Funds since the date of each Fund's respective Current
Prospectus, other than as described in the amendment to the Alternative Funds Prospectus. Accordingly:

(a) the CFIF Prospectus and current fund facts document(s) of each of the CIBC Fixed Income Funds represent
current information regarding the CIBC Fixed Income Funds, and

(b) the Alternative Funds Prospectus and current fund facts document(s) of each of the Current Alternative Funds
represent current information regarding the Current Alternative Funds.

Given the disclosure obligations of the Filer and the Funds, should any material change in the business, operations or
affairs of any of the Funds occur, the applicable Current Prospectus and related fund facts document(s) of the impacted
Fund(s) will be amended as required under the Act.

New investors of the Funds will receive delivery of the most recently filed fund facts document(s) of the applicable
Fund(s). The Current Prospectuses of the Funds will remain available to investors upon request.

The Lapse Date Extension will not affect the accuracy of the information contained in the Current Prospectuses or fund
facts document(s) of each of the Funds, and will therefore not be prejudicial to the public interest.

Reasons for the Simplified Prospectus Consolidation

18.

19.

20.

21.

22.

The Filer wishes to combine the simplified prospectus of the Alternative Funds with the simplified prospectus of the
mutual funds existing today (currently, the Other Funds Prospectus) or created in the future (i) that are reporting issuers
to which NI 81-101 and NI 81-102 apply, (ii) that are not alternative mutual funds, and (iii) for which the Filer acts as the
investment fund manager (the Conventional Mutual Funds), in order to reduce renewal, printing and related costs.
Offering the Alternative Funds using the same simplified prospectus as the majority of the mutual funds managed by the
Filer would facilitate the distribution of the Alternative Funds in the Canadian Jurisdictions under the same prospectus
disclosure and enable the Filer to streamline disclosure across the Filer's fund platform.

Even though the Alternative Funds are, or will be, alternative mutual funds, they share, or will share, many common
operational and administrative features with the Conventional Mutual Funds and combining them in the same simplified
prospectus will allow investors to more easily compare the features of the Alternative Funds and the Conventional Mutual
Funds.

Investors will continue to receive a fund facts document when purchasing securities of an Alternative Fund as required
by applicable securities legislation. The form and content of the fund facts document of the Alternative Funds will not
change as a result of the Simplified Prospectus Consolidation.

The simplified prospectus of the Alternative Funds will continue to be provided to investors, upon request, as required by
applicable securities legislation.

National Instrument 41-101 General Prospectus Requirements (NI 41-101) does not contain a provision equivalent to
subsection 5.1(4) of NI 81-101. Accordingly, an investment fund manager that manages exchange-traded funds (ETFs)
is permitted to consolidate a prospectus under NI 41-101 for its ETFs that are alternative mutual funds with a prospectus
for its ETFs that are conventional mutual funds. The Filer submits that there is no reason why mutual funds filing a
prospectus under NI 81-101 should be treated differently from ETFs filing a prospectus under NI 41-101.

Decision

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make the

decision.

The decision of the principal regulator under the Legislation is that the Exemption Sought is granted.

“Darren McKall”
Manager, Investment Funds and Structured Products Branch
Ontario Securities Commission

Application File #: 2023/0093
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Schedule A
CIBC ALTERNATIVE FUNDS

CIBC Multi-Asset Absolute Return Strategy
CIBC Alternative Credit Strategy

CIBC FIXED INCOME FUNDS

CIBC Diversified Fixed Income Fund
CIBC Global Credit Fund
CIBC Emerging Markets Local Currency Bond Fund

OTHER FUNDS
RENAISSANCE INVESTMENTS FAMILY OF FUNDS

Renaissance Money Market Fund

Renaissance U.S. Money Market Fund

Renaissance Short-Term Income Fund

Renaissance Canadian Bond Fund

Renaissance Real Return Bond Fund

Renaissance Corporate Bond Fund

Renaissance U.S. Dollar Corporate Bond Fund
Renaissance High-Yield Bond Fund

Renaissance Floating Rate Income Fund
Renaissance Flexible Yield Fund

Renaissance Global Bond Fund

Renaissance Canadian Balanced Fund

Renaissance U.S. Dollar Diversified Income Fund
Renaissance Optimal Conservative Income Portfolio
Renaissance Optimal Income Portfolio

Renaissance Optimal Growth & Income Portfolio
Renaissance Canadian Dividend Fund

Renaissance Canadian Monthly Income Fund
Renaissance Diversified Income Fund

Renaissance High Income Fund

Renaissance Canadian Core Value Fund
Renaissance Canadian Growth Fund

Renaissance Canadian All-Cap Equity Fund
Renaissance Canadian Small-Cap Fund
Renaissance U.S. Equity Income Fund

Renaissance U.S. Equity Value Fund

Renaissance U.S. Equity Growth Fund

Renaissance U.S. Equity Growth Currency Neutral Fund
Renaissance U.S. Equity Fund

Renaissance International Dividend Fund
Renaissance International Equity Fund

Renaissance International Equity Currency Neutral Fund
Renaissance Global Markets Fund

Renaissance Optimal Global Equity Portfolio
Renaissance Global Growth Fund

Renaissance Global Growth Currency Neutral Fund
Renaissance Global Focus Fund

Renaissance Global Small-Cap Fund

Renaissance China Plus Fund

Renaissance Emerging Markets Fund

Renaissance Optimal Inflation Opportunities Portfolio
Renaissance Global Infrastructure Fund
Renaissance Global Infrastructure Currency Neutral Fund
Renaissance Global Real Estate Fund

Renaissance Global Real Estate Currency Neutral Fund
Renaissance Global Health Care Fund

Renaissance Global Science & Technology Fund
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AXIOM PORTFOLIOS

Axiom Balanced Income Portfolio

Axiom Diversified Monthly Income Portfolio
Axiom Balanced Growth Portfolio

Axiom Long-Term Growth Portfolio

Axiom Canadian Growth Portfolio

Axiom Global Growth Portfolio

Axiom Foreign Growth Portfolio

Axiom All Equity Portfolio

RENAISSANCE PRIVATE POOLS

Renaissance Ultra Short-Term Income Private Pool
Renaissance Canadian Fixed Income Private Pool
Renaissance Multi-Sector Fixed Income Private Pool
Renaissance Global Bond Private Pool

Renaissance Multi-Asset Global Balanced Income Private Pool
Renaissance Multi-Asset Global Balanced Private Pool
Renaissance Equity Income Private Pool

Renaissance Canadian Equity Private Pool
Renaissance U.S. Equity Private Pool

Renaissance U.S. Equity Currency Neutral Private Pool
Renaissance International Equity Private Pool
Renaissance Global Equity Private Pool

Renaissance Emerging Markets Equity Private Pool
Renaissance Real Assets Private Pool

CIBC FIXED INCOME POOLS

CIBC Conservative Fixed Income Pool
CIBC Core Fixed Income Pool
CIBC Core Plus Fixed Income Pool
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B.3.5 ClInvestments Inc.

Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — Relief from sections 6.8(1) and
6.8(2)(c) of NI 81-102 exempting an investment fund from margin deposit limits to invest in specified futures — subject to conditions.

Applicable Legislative Provisions

National Instrument 81-102 Investment Funds, ss. 6.8(1), 6.8(2)(c) and 19.1.

Background

March 17, 2023

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
ONTARIO
(the Jurisdiction)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
CI INVESTMENTS INC.
(the Filer)

DECISION

The principal regulator (Principal Regulator) in the Jurisdiction has received an application from the Filer for a decision under the
securities legislation of the Jurisdiction (Legislation) on behalf of Cl Auspice Broad Commodity ETF and other existing or future
investment funds subject to National Instrument 81-102 Investment Funds (NI 81-102) (together with the Cl Auspice Broad
Commodity ETF, the Funds) to exempt the Funds from:

(a)

(b)

Section 6.8(1) of NI 81-102, which restricts an investment fund from depositing portfolio assets as margin with
a member of a regulated clearing agency or dealer that is a member of a self-regulatory organization that is a
participating member of the Canadian Investor Protection Fund for a transaction in Canada involving certain
specified derivatives in excess of 10% of the net asset value (NAV) of the investment fund at the time of deposit;
and

Section 6.8(2)(c) of NI 81-102, which restricts an investment fund from depositing portfolio assets as margin
with a member of a regulated clearing agency or dealer for a transaction outside of Canada involving certain
specified derivatives in excess of 10% of the NAV of the investment fund as at the time of deposit;

to permit each Fund to deposit as margin portfolio assets of up to 35% of the Fund’'s NAV as at the time of deposit with any one
futures commission merchant in Canada or the United States (each a Dealer) and up to 70% of each Fund’s NAV at the time of
deposit with all Dealers in the aggregate, for transactions involving standardized futures, clearing corporation options, options on
futures, or cleared specified derivatives (Exchange Traded Specified Derivatives) (the Requested Relief).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):

(a)
(b)

Interpretation

the Ontario Securities Commission is the principal regulator for this application,

the Filer has provided notice that subsection 4.7(1) of Multilateral Instrument 11-102 Passport System (Ml 11-
102) is to be relied upon by the Funds in each of the other provinces and territories of Canada (together with
Ontario, the Jurisdictions)

Terms defined in NI 81-102, National Instrument 14-101 Definitions and Ml 11-102 have the same meaning if used in this decision,
unless otherwise defined.
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Representations

This decision is based on the following facts represented by the Filer:

Background Facts

The Filer

1.

The Filer is a corporation amalgamated under the laws of the Province of Ontario with its head office and registered office
located in Toronto, Ontario.

2. The Filer is registered as follows:

(a) as an investment fund manager under the securities legislation in Ontario, Québec and Newfoundland and
Labrador;

(b) as a portfolio manager and exempt market dealer under the securities legislation of each of the Jurisdictions;
and

(c) as a commodity trading counsel and commodity trading manager under the Commodity Futures Act (Ontario).

3. The Filer or an affiliate or associate of the Filer acts, or will act, as manager of each Fund.

4, The Filer is not in default of securities legislation in any of the Jurisdictions.

The Funds

5. Each Fund is or will be an alternative mutual fund established under the laws of the Province of Ontario and will be
governed by the provisions of NI 81-102, subject to any relief therefrom granted by the securities regulatory authorities.

6. Securities of each Fund are or will be offered pursuant to a simplified prospectus prepared in accordance with National
Instrument 81-101 Mutual Fund Prospectus Disclosure or a long form prospectus prepared in accordance with NI 41-101
General Prospectus Requirements (NI 41-101).

7. Each Fund is or will be a reporting issuer in each of the Jurisdictions.

8. Securities of Cl Auspice Broad Commodity ETF are offered for sale pursuant to a long form prospectus prepared in
accordance with NI 41-101 dated September 19, 2022.

9. The investment objective and strategies of each Fund permit or will permit the Fund to invest in Exchange Traded
Specified Derivatives.

10. The CI Auspice Broad Commodity ETF’s investment objective seeks to replicate, to the extent reasonably possible and
before fees and taxes, the performance of the Auspice Broad Commodity Excess Return Index (the “Index”), or any
successor thereto, by investing in financial instruments, including futures contracts and derivatives, to gain exposure to
the Index. The Index currently uses a quantitative methodology to track a diversified portfolio of commodity futures
contracts, or components, across 3 sectors: Agriculture, Energy, and Metals.

11. Except to the extent that the Requested Relief is granted and other exemptive relief is applicable, the investment
strategies of the Funds are and will be limited to the investment practices permitted by NI 81-102. The Funds may seek
to use leverage.

12. The Filer is or will be authorized to establish, maintain, change and close brokerage accounts on behalf of the Funds. In
order to facilitate transactions on behalf of the Funds, the Filer will establish one or more accounts (each an Account)
with one or more Dealers.

13. Each Dealer in Canada (each a Canadian Dealer) is a member of the Investment Industry Regulatory Organization in
Canada and is registered in the applicable Jurisdictions as a futures commission merchant or equivalent.

14. Each Dealer in the United States (each a U.S. Dealer) is regulated by the Commodity Futures Trading Commission (the

CFTC) and the National Futures Association (the NFA) in the United States and is required to segregate all assets held
on behalf of clients, including the Funds. Each U.S. Dealer is subject to regulatory audit and must have insurance to
guard against employee fraud. Each U.S. Dealer has a net worth, determined from is most recent audited financial
statements, in excess of the equivalent of C$50 million. Each U.S. Dealer has an exchange assigned to it as its
designated self-regulatory organization (the DSRO). As a member of a DSRO, each U.S. Dealer must meet capital
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15.

16.

17.

requirements, comply with the conduct rules of the CFTC, NFA and its DSRO, and participate in an arbitration process
with a complainant.

A Dealer will require, for each Account, that portfolio assets of the Fund be deposited with the Dealer as collateral for
transactions in Exchange Traded Specified Derivatives (Initial Margin). Initial Margin represents the minimum initial
amount of portfolio assets that must be deposited with a Dealer to initiate trading in specified derivatives transactions or
to maintain the Dealer’s open position in standardized futures.

Levels of Initial Margin are established at a Dealer’s discretion. At no time will more than 70% of the NAV of each Fund
be deposited as Initial Margin with one or more Dealers in the aggregate.

The records of each Dealer will show that the applicable Fund is the beneficial owner of the Initial Margin, and evidence
that, subject to the satisfaction of the Dealer’s applicable margin requirements, the applicable Fund will have the right to
the return of the portfolio assets deposited as Initial Margin with the Dealer, such assets being of the same issue as the
deposited margin, including the same class and series, if applicable, and having the same current aggregate market
value of the deposited margin at the time of such return.

Reasons for the Requested Relief

18. The use of Initial Margin is an essential element of investing in Exchange Traded Specified Derivatives for the Funds.
19. The Requested Relief would allow the Funds to invest in Exchange Traded Specified Derivatives more extensively with
any one Dealer, which would allow the Funds to pursue their investment strategies more efficiently and flexibly.

20. Opening Accounts and transacting with multiple Dealers adds complexity and cost to the management of the Funds.
Using fewer Dealers will considerably simplify the Funds’ investments and operations and will reduce the cost of
implementing each Fund’s strategy. Using fewer Dealers also simplifies compliance and risk management, as monitoring
the data, controls and policies of a smaller number of Dealers is less complex.

21. Each of the Decision Makers is satisfied that it would not be prejudicial to the public interest for the Requested Relief to
be granted.

Decision

Each of the Decision Makers is satisfied that the decision meets the test set out in the Legislation for the Decision Maker to make
the decision.

The decision of the Decision Makers under the Legislation is that the Requested Relief is granted provided that

(a) each Fund shall only use Initial Margin such that the amount of Initial Margin held by any one Dealer on behalf
of the Fund does not exceed 35% of the net assets of the Fund, taken at market value as at the time of the
deposit, and

(b) each Fund shall only use Initial Margin such that the amount of Initial Margin held by Dealers in aggregate on

behalf of each Fund does not exceed 70% of the NAV of each Fund as at the time of the deposit.

“Darren McKall”

Manager

Investment Funds and Structured Products Branch
Ontario Securities Commission

Application File #: 2022/0586
SEDAR File #: 3475473
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B.3.6 AGF Investments Inc. and Highstreet Asset Management Inc.
Headnote

Under paragraph 4.1(1)(b) of National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations a registered firm must not permit an individual to act as a dealing, advising or associate advising representative of the
registered firm if the individual is registered as a dealing, advising or associate advising representative of another registered firm.
The Filers are affiliated entities and have valid business reasons for the individual to be registered with both firms. The Filers have
policies in place to handle potential conflicts of interest. The Filers are exempted from the prohibition.

Applicable Legislative Provisions

Multilateral Instrument 11-102 Passport System, s. 4.7.
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations, ss. 4.1 and 15.1.

March 20, 2023

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
ONTARIO
(the Jurisdiction)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
AGF INVESTMENTS INC.
(AGF)

AND

HIGHSTREET ASSET MANAGEMENT INC.
(Highstreet, and together with AGF, the Filers)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filers for a decision under the securities legislation
of the Jurisdiction of the principal regulator (the Legislation) for relief from the restriction in paragraph 4.1(1)(b) of National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (NI 31-103) (the Dual
Registration Restriction), pursuant to section 15.1 of NI 31-103, to permit Mark Stacey (the Representative) to be registered
as an advising representative of each of AGF and Highstreet (the Exemption Sought).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):
a) the Ontario Securities Commission (OSC) is the principal regulator for this application; and

b) the Filers have provided notice that subsection 4.7(1) of Multilateral Instrument 11-102 Passport System (Ml
11-102) is intended to be relied upon by the Filers in each province and territory of Canada (together with
Ontario, the Jurisdictions).

Interpretation

Terms defined in National Instrument 14-101 Definitions and Ml 11-102 have the same meaning if used in this decision, unless
otherwise defined.
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Representations

The decision is based on the following facts represented by the Filers:

1.

10.

1.

12.

13.

14.

Highstreet is a wholly owned subsidiary of AGF. Highstreet is registered as a portfolio manager and as an exempt market
dealer in each of the Jurisdictions. The head office of Highstreet is in London, Ontario.

As a portfolio manager, Highstreet is authorized to provide discretionary investment management services to high-net-
worth clients. As an exempt market dealer, Highstreet is authorized to distribute AGF’s Highstreet Pooled Funds to high-
net-worth clients pursuant to certain prospectus exemptions.

AGF is a wholly owned subsidiary of AGF Management Limited and is registered as an exempt market dealer in Alberta,
British Columbia, Manitoba, Ontario, Québec and Saskatchewan, as a portfolio manager in each of the Jurisdictions, as
an investment fund manager in Alberta, British Columbia, Newfoundland and Labrador, Ontario and Québec, as a mutual
fund dealer in British Columbia, Ontario and Québec and as a commodity trading manager in Ontario. The head office of
AGEF is in Toronto, Ontario.

AGF is the Investment Fund Manager, Portfolio Manager and Trustee of the Highstreet Pooled Funds.

Since Highstreet is a wholly owned subsidiary of AGF, each such entity is an affiliate of the other and are affiliated
registrants.

The Representative is a resident of London, Ontario and is a registered advising representative and dealing
representative of Highstreet. In his role as Senior Director of Investments, Private Wealth, the Representative works
directly with Highstreet Private Client Team, providing insight on macro-economic views and in-depth knowledge of the
Highstreet Pooled Funds. The Representative also provides discretionary asset management to a client portfolio and
supervisory oversight to the Highstreet relationship managers to help better analyze asset mix, risk tolerance and
allocations to Highstreet Pooled Funds. Additionally, the Representative is a member of the Highstreet Private Client
Management Committee (“Committee”). The Committee provides guidance and oversight on legal, compliance,
governance, product and marketing and other operational matters related to the successful execution of the growth
strategy.

AGF requires the Representative’s investment management capabilities, leadership, and expertise as a member of the
various AGF asset allocation committees, including AGF’s Highstreet Balanced Fund Committee. The Representative
was previously registered as an advising representative of AGF. In his role of Co-CIO AGFiQ Quantitative Investing,
Head of Portfolio Management, he led the firm’s investment management functions for AGF’s quantitative investment
platform, AGFiQ and the Highstreet Pooled Funds. The Representative has previously provided asset allocation and
investment advice to the Highstreet Pooled Funds and other AGF funds and is intimately familiar with their investment
processes and strategies. His continued involvement in the asset allocation committees is in the best interest of the
investors of AGF products, including the Highstreet Pooled Funds.

Pursuant to exemptive relief granted on January 14, 2022 to AGF and AGFWave Asset Management Inc. (AGFWave),
the Representative was dually registered as an advising representative of AGFWave (the January 2022 Decision).

The Representative is no longer registered as an advising representative of AGFWave and his registration is no longer
in reliance on the January 2022 Decision.

If the Exemption Sought is granted, the Representative will register as an advising representative of AGF, while
maintaining his registration as an advising representative of Highstreet. The Representative will be appointed to the
position of registered advising representative (portfolio manager) with AGF.

AGF requires the investment management capabilities and expertise of the Representative to achieve its business
objectives. The Representative is familiar with the business model of each of AGF and Highstreet and is in the best
position to act in the existing and proposed dual roles with AGF and Highstreet.

Dual registration would allow the Representative to continue to act as an advising representative of Highstreet while also
acting as an advising representative of AGF.

The terms and conditions, if any, on the Representative’s registration as an advising representative of Highstreet would
be the same as under his advising representative registration with AGF. As of the date hereof, there are no terms and
conditions on the Representative’s registration as an advising representative of Highstreet.

The Representative will be subject to supervision by, and the applicable compliance requirements of, both Filers.
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

Each of the Filers’ respective Ultimate Designated Person will ensure that the Representative has sufficient time and
resources to adequately serve each Filer and its clients. Each of the Filers’ respective Chief Compliance Officers and
management will ensure the Representative has sufficient time and resources to adequately serve each Filer and its
clients.

Neither AGF nor Highstreet is in default of any requirement of securities or derivatives legislation in any of the
Jurisdictions.

The dual registration of the Representative will not give rise to the conflicts of interest that may be present in a similar
arrangement involving unrelated, arm’s length firms. The interests of the Filers are aligned, and because the role of the
Representative will be incremental to his existing roles with both Highstreet and AGF and to support the business
activities and interests of the Filers, the potential for conflicts of interests is remote. Further there is little expected overlap
of the business mandates, client base or investment strategies of Highstreet and AGF.

Each Filer has adequate policies and procedures in place to address any potential conflicts of interest that may arise
because of the dual registration of the Representative and will be able to appropriately deal with any such conflicts,
should they arise.

There is adequate supervision of any identified potential conflicts of interest to ensure that the Representative, and each
of the Filers, can take appropriate measures.

The Filers do not expect that the dual registration of the Representative will create significant additional work and are
confident that the Representative will have sufficient time to adequately serve both firms.

The relationship between Highstreet and AGF and the fact that the Representative is dually registered with both
Highstreet and AGF will be fully disclosed to clients and prospective clients of Highstreet and AGF, as applicable. The
Filers will provide written disclosure to the investors of the funds and accounts, as applicable, managed by each Filer of
the affiliated registrant relationship between the Filers as well as the dual registration of the Representative in disclosure
documents provided by any affected fund to their investors.

The Representative will act in the best interest of all clients of each Filer and will deal fairly, honestly and in good faith
with these clients.

If the Exemption Sought is granted, it will not be relied upon by the Filers if the Representative is sponsored for registration
in any of the Jurisdictions as an advising representative or dealing representative of another registered firm.

In the absence of the Exemption Sought, the Filers would be prohibited by the Dual Registration Restriction from
permitting the Representative to be registered as an advising representative of each Filer, even though the Filers have
controls and compliance procedures in place to deal with such advising and associate advising activities.

Decision

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make the

decision.

The decision of the principal regulator under the Legislation is that the Exemption Sought is granted on the following conditions:

i The Representative is subject to supervision by, and the applicable compliance requirements of, both Filers;

ii. The Chief Compliance Officer and Ultimate Designated Person of each Filer ensures that the Representative
has sufficient time and resources to adequately service each Filer and its respective clients;

iii. The Filers each have adequate policies and procedures in place to address any potential conflicts of interest
that may arise as a result of the dual registration of the Representative and deal appropriately with any such
conflicts; and

iv. The relationship between the Filers and the fact that the Representative is dually registered with both is fully
disclosed in writing to clients of each of them that deal with the Representative.

“Felicia Tedesco”
Deputy Director, Compliance and Registrant Regulation
Ontario Securities Commission

OSC File #: 2023/0022
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Cease Trading Orders

B.4.1

Temporary, Permanent & Rescinding Issuer Cease Trading Orders

Company Name

Order

Date of Temporary

Date of Hearing

Order

Date of Permanent

Date of
Lapse/Revoke

THERE IS NOTHING TO REPORT THIS WEEK.

Failure to File Cease Trade Orders

Company Name

Date of Order

Date of Revocation

THERE IS NOTHING TO REPORT THIS WEEK.

B.4.2

Temporary, Permanent & Rescinding Management Cease Trading Orders

Company Name

Date of Order

Date of Lapse

THERE IS NOTHING TO REPORT THIS WEEK.

B.4.3 Outstanding Management & Insider Cease Trading Orders
Company Name Date of Order or Date of Hearing | Date of Date of Date of Issuer
Temporary Order Permanent Order | Lapse/Expire | Temporary Order
Performance Sports | 19 October 2016 31 October 2016 | 31 October 2016

Group Ltd.

Company Name Date of Order Date of Lapse
Agrios Global Holdings Ltd. September 17, 2020

Gatos Silver, Inc. April 1, 2022

Gatos Silver, Inc. April 12, 2022

Sproutly Canada, Inc. June 30, 2022

Gatos Silver, Inc. July 7, 2022

iMining Technologies Inc. September 30, 2022

Molecule Holdings Inc.

March 1, 2023
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Rules and Policies

B.5.1 CSA Notice of National Instrument 13-103 System for Electronic Data Analysis and Retrieval + (SEDAR+)
Acv Canadian Securities Autorités canadiennes
Administrators en valeurs mobiliéres

CSA NOTICE OF

NATIONAL INSTRUMENT 13-103
SYSTEM FOR ELECTRONIC DATA ANALYSIS AND RETRIEVAL + (SEDAR+)

March 23, 2023
Introduction

The Canadian Securities Administrators (the CSA or we) are adopting National Instrument 13-103 System for Electronic Data
Analysis and Retrieval + (SEDAR+) (NI 13-103) and Companion Policy 13-103 System for Electronic Data Analysis and Retrieval
+ (SEDAR+) (13-103CP). This Notice should be read together with the CSA notice relating to the repeal and replacement of
Multilateral Instrument 13-102 System Fees for SEDAR and NRD (Ml 13-102), which is also being published today.

We are making consequential amendments and changes to existing instruments and policies as set out in Annex E.

We are repealing National Instrument 13-101 System for Electronic Document Analysis and Retrieval (NI 13-101), which includes
the repeal of the SEDAR Filer Manual.

In this Notice, we refer to the adoption of NI 13-103 and 13-103CP, the repeal of NI 13-101 and the SEDAR Filer Manual, and the
consequential amendments and changes to existing instruments and policies, collectively, as the Amendments.

Provided all necessary Ministerial approvals are obtained, the Amendments will come into force on June 9, 2023 in all CSA
jurisdictions.

The text of the Amendments is published with this Notice and is also available on the websites of the following CSA jurisdictions:

www.bcsc.bc.ca
www.albertasecurities.com
www.fcaa.gov.sk.ca
www.mbsecurities.ca
WWW.0sc.ca
www.lautorite.gc.ca
www.fcnb.ca
nssc.novascotia.ca

Substance and Purpose

The National Systems Renewal Program (NSRP) is an initiative of the CSA that will replace existing CSA national systems with a
centralized CSA IT system, System for Electronic Data Analysis and Retrieval + (SEDAR+).

The first phase of NSRP replaces the System for Electronic Document Analysis and Retrieval (SEDAR), the National Cease Trade
Order (CTO) Database, the Disciplined List, and certain filings in the British Columbia Securities Commission’s eServices system
and the Ontario Securities Commission’s electronic filing portal. Accordingly, filings made by issuers, including foreign issuers, will
be made in SEDAR+ once the Amendments become effective. We expect that future phases of NSRP will incorporate into
SEDARH+ those filings made by insiders, registrants, derivatives market participants, marketplaces, self-regulatory bodies and
clearing agencies.

NI 13-103 provides the requirement that filers must transmit electronically through SEDAR+ each document required or permitted
to be filed with or delivered to a securities regulatory authority or regulator under securities legislation. NI 13-103 also requires
filers to complete a current profile containing the information specified in SEDAR+. Certain types of documents will never be filed
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or delivered through SEDAR+, as specified in subsections 3(a) to (g) of NI 13-103. These include documents filed or delivered in
connection with a hearing, compliance review, proceeding or investigation.

As part of the phased implementation of SEDAR+, NI 13-103 does not apply to certain documents, referred to in Column A of the
Appendix to NI 13-103, which we expect to bring into SEDAR+ in a future phase of NSRP. Column B of the Appendix provides for
an exception for certain types of filers — mainly issuers — that are nevertheless required to file such documents in SEDAR+ at this
time.

CP 13-103 provides guidance to market participants on how we will apply and interpret certain provisions of NI 13-103, including
guidance on a number of system-related matters, determining jurisdiction for the payment of system fees, and the public
accessibility of documents in SEDAR+.

SEDAR+ will offer online help to guide filers in navigating and using the system. This online help feature will replace the SEDAR
Filer Manual.

Anticipated Costs and Benefits

SEDAR+ will provide more secure, single-window access for market participants to file documents and pay fees. The filing process
will be more uniform, and the system will enforce modern access controls and expand public search functionality. Some filers may
have to adapt their internal processes and systems.

We believe that the benefits of a modernized, more secure and centralized system with improved search capabilities will outweigh
the associated costs.

Background
The CSA published the proposed NI 13-103 and CP 13-103 for a 90-day comment period on May 2, 2019.
Summary of Written Comments

The comment period expired on July 31, 2019. We received 9 submissions from commenters on the proposed Amendments.
Several of these submissions combined comments on the proposed Amendments with comments on the proposed repeal and
replacement of Ml 13-102, or provided comments on the system design and functionality. We have considered all of the comments
received and thank the commenters for their input. The names of the commenters are contained in Annex C and summary of the
comments, together with our responses, is contained in Annex D. The comment letters can be viewed on the websites of the
Alberta Securities Commission at www.albertasecurities.com, Ontario Securities Commission at www.osc.ca and Autorité des
marchés financiers at www.lautorite.gc.ca.

Summary of Changes Since Publication for Comment

Since the publication for comment, we removed the requirement in NI 13-103 that a person or company must not have more than
one profile in SEDAR+, as the system has been designed to handle profile administration and potential duplication administratively.

We have made some changes to section 3 of NI 13-103 and clarified a number of provisions of the Appendix to NI 13-103, in each
case to accurately reflect the scope of filings permitted in SEDAR+.

Finally, we changed references to “the Renewed System” to “SEDAR+” to reflect the name of the system.

After considering the written comments received, we made one change to CP 13-103, to broaden the limited circumstances in
which the CSA will consider changing the access status of a document from public to private in SEDAR+ without a formal request
for confidentiality. The provision now includes all circumstances where a filer is entitled to file a redacted version of a material
contract or agreement, and transmits a non-redacted version in error. This would include technical software errors in electronic
redaction software, as well as other errors.

Consequential Amendments

The Amendments will update certain existing instruments and policies to remove references to SEDAR and include necessary
references to SEDAR+, where appropriate. In many cases, the amendments involve revising or deleting references to format,
electronic or otherwise. In certain instruments, we are making housekeeping amendments, such as repealing or deleting
transitional provisions that are no longer applicable and correcting grammatical or typographical errors. In these limited cases, the
changes are not related to SEDAR+.

Withdrawal and Revision of CSA Notices and CSA Staff Notices

As a result of the Amendments, we are withdrawing a number of CSA Notices and CSA Staff Notices that are no longer required.

March 23, 2023 (2023), 46 OSCB 2376



B.5: Rules and Policies

Also, we are publishing concurrently with this Notice a list of CSA Staff Notices that will be revised to change references to SEDAR
to SEDAR+, and to provide guidance on how to file certain documents on SEDAR+.

The list of CSA Notices and CSA Staff Notices being withdrawn and revised can be found in Annex F.

Local Matters

Annex G is being published in any local jurisdiction that is making related changes to local securities laws, including local notices
or other policy instruments in that jurisdiction. It also includes any additional information that is relevant to that jurisdiction only.

List of Annexes

The notice contains the following annexes:

) Annex A — NI 13-103
o Annex B — CP 13-103
o Annex C — List of commenters
o Annex D — Summary of comments and CSA responses
. Annex E — Consequential amendments to instruments and policies
. Annex F — Withdrawal and revision of CSA staff notices
) Annex G — Local matters
Questions

Please refer your questions to any of the following:

British Columbia Securities Commission
Victoria Steeves

Senior Legal Counsel, Corporate Finance
604-899-6791

vsteeves@bcsc.bc.ca

Alberta Securities Commission
Lanion Beck

Senior Legal Counsel
403-355-3884
lanion.beck@asc.ca

Ontario Securities Commission

Melissa Taylor

Senior Legal Counsel, Corporate Finance
416-596-4295

mtaylor@osc.gov.on.ca

Financial and Consumer Services Commission
Frank McBrearty

Manager of Corporate Finance

506-658-3119

frank.mcbrearty@fcnb.ca

British Columbia Securities Commission
Laura Lam

Senior Legal Counsel, Corporate Finance
604-899-6792

llam@bcsc.bce.ca

Manitoba Securities Commission
Arian Poushangi

Legal Counsel

204-945-1513
arian.poushangi@gov.mb.ca

Autorité des marchés financiers
Sylvia Pateras

Senior Legal Counsel, Legal Affairs
514-395-0337 ext. 2536
sylvia.pateras@lautorite.gc.ca

Nova Scotia Securities Commission

Doug Harris

General Counsel, Director of Market Regulation and Policy
and Secretary

902-424-4106

doug.harris@novascotia.ca
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ANNEX A

NATIONAL INSTRUMENT 13-103
SYSTEM FOR ELECTRONIC DATA ANALYSIS AND RETRIEVAL +
(SEDAR+)

Definitions and Interpretation

1 (1) Inthis Instrument:

“deliver” includes deposit, furnish, provide, send or submit;

“document” includes information and material that is required or permitted to be filed with or delivered to a securities
regulatory authority or regulator;

“profile” means a set of information providing a profile of a person or company;

“SEDAR+” means the system for the transmission of documents known as the System for Electronic Data Analysis and
Retrieval +.

(2) In this Instrument, a reference to a document that is permitted to be filed includes an application for a decision of the
regulator or securities regulatory authority.

Transmission of documents through SEDAR+

2 Subject to section 3, if a person or company is required or permitted, under securities legislation or under a decision of
the securities regulatory authority or regulator, to file a document with, or deliver a document to, the securities regulatory
authority or regulator, the person or company must file or deliver the document by transmitting it through SEDAR+.

Transmission of documents outside of SEDAR+

3 Unless a decision made under securities legislation provides for filing or delivery through SEDAR+, a person or company
must not file or deliver the following through SEDAR+:

(a)

(b)

(c)

(d)

(e)
()
(9

(h)
(i)

a document required or permitted to be filed with or delivered to the securities regulatory authority or regulator
in connection with a hearing, compliance review, proceeding or investigation;

a letter required to be delivered under subsection 4.11(8) or (9) of National Instrument 51-102 Continuous
Disclosure Obligations;

a Form 51-102F3 Material Change Report filed on a confidential basis under subsection 7.1(2) of National
Instrument 51-102 Continuous Disclosure Obligations, subsection 11.2(2) of National Instrument 81-106
Investment Fund Continuous Disclosure or, in Ontario, subsection 75(3) of the Securities Act (Ontario);

a notice under subsection 7.1(5) of National Instrument 51-102 Continuous Disclosure Obligations, subsection
11.2(4) of National Instrument 81-106 Investment Fund Continuous Disclosure or, in Ontario, subsection 75(4)
of the Securities Act (Ontario);

a notice under subsection 13.2(2) of National Instrument 51-102 Continuous Disclosure Obligations;
a notice under subsection 5(1) or 6(1) of National Instrument 52-108 Auditor Oversight,

a Form 62-104F1 Take-Over Bid Circular filed by an offeror in respect of a take-over bid to acquire securities of
an issuer that is not a reporting issuer and that has not filed a profile under subsection 4(1);

a notice under subsection 18.6(2) of National Instrument 81-106 Investment Fund Continuous Disclosure;
a document that a person or company is required or permitted to file or deliver pursuant to a provision of, or a

decision of the securities regulatory authority or regulator issued in respect of, securities legislation listed in
Column A of the Appendix, other than the exceptions listed in Column B of the Appendix.

Profile requirements

4 (1) Before a person or company transmits a document through SEDAR+ for the first time, the person or company must file
a profile by transmitting it through SEDAR+.
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(2)

If information contained in a profile becomes inaccurate, the person or company must file an updated profile with the
accurate information by transmitting it through SEDAR+ at the earlier of

(a) the next time the person or company transmits a document through SEDAR+ after the date on which the person
or company knew or reasonably should have known that the information contained in the profile is inaccurate,
and

(b) 10 days after the date on which the person or company knew or reasonably should have known that the

information contained in the profile is inaccurate.

Payment of fees

5 (1)

(2)

()

(4)

At the time that a person or company transmits a document through SEDAR+, a person or company must pay through
SEDAR+

(a) the prescribed fee for that document, other than a fee prescribed under Multilateral Instrument 13-102 System
Fees or, in Manitoba, an equivalent regulation, to the securities regulatory authority or regulator, and

(b) the fee for that document prescribed under Multilateral Instrument 13-102 System Fees or, in Manitoba, an
equivalent regulation, to the person or company’s principal regulator if the principal regulator is the securities
regulatory authority in the local jurisdiction.

For the purposes of subsection (1), if the person or company is transmitting through SEDAR+ a document to which
Multilateral Instrument 11-102 Passport System applies, “principal regulator” has the meaning set out in Part 3, 4, 4A, 4B
or 4C of Multilateral Instrument 11-102 Passport System, as applicable.

For the purposes of subsection (1), if the person or company is transmitting through SEDAR+ a document to which
Multilateral Instrument 11-102 Passport System does not apply, the principal regulator is the securities regulatory
authority or regulator that would be the principal regulator if Part 3 of Multilateral Instrument 11-102 Passport System
applied.

Despite subsection (3), if the person or company is transmitting through SEDAR+ a Form 45-106F1 Report of Exempt
Distribution, and the person or company does not have a head office in Canada or is an investment fund with an
investment fund manager that does not have a head office in Canada, the principal regulator is the securities regulatory
authority or regulator of the jurisdiction with which the person or company has the most significant connection.

Temporary hardship exemption

6 (1)

(2)

)

4)

If technical difficulties prevent a person or company from transmitting a document through SEDAR+ within the time
required or permitted under securities legislation, the person or company may file the document with or deliver the
document to the securities regulatory authority or regulator outside of SEDAR+ no later than 2 business days after the
date on or by which the person or company was required or permitted to file the document with, or deliver the document
to, the securities regulatory authority or regulator.

A person or company must include the following legend in capital letters at the top of the first page of a document filed
or delivered outside of SEDAR+ in reliance on subsection (1):

IN ACCORDANCE WITH SECTION 6 OF NATIONAL INSTRUMENT 13-103 SYSTEM FOR
ELECTRONIC DATA ANALYSIS AND RETRIEVAL + (SEDAR+), THIS [SPECIFY
DOCUMENT] IS BEING FILED OR DELIVERED OUTSIDE OF SEDAR+ UNDER A
TEMPORARY HARDSHIP EXEMPTION

If a person or company files or delivers a document to the securities regulatory authority or regulator in the manner and
within the time prescribed by this section, the person or company is exempt from the requirement to file or deliver the
document by the date prescribed in securities legislation.

If a person or company files or delivers a document to the securities regulatory authority or regulator outside of SEDAR+
in reliance on this section, the person or company must transmit the document to the securities regulatory authority or
regulator through SEDAR+ as soon as practicable and in any event within 3 business days of the date on which the
technical difficulties have been resolved, and must include the following legend in capital letters at the top of the first
page of the document :

THIS DOCUMENT IS A COPY OF [SPECIFY DOCUMENT] FILED WITH OR DELIVERED
TO [LIST ALL SECURITIES REGULATORY AUTHORITIES OR REGULATORS WITH
WHOM THE DOCUMENT WAS FILED OR TO WHOM IT WAS DELIVERED] ON [DATE]
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UNDER A TEMPORARY HARDSHIP EXEMPTION UNDER SECTION 6 OF NATIONAL
INSTRUMENT 13-103 SYSTEM FOR ELECTRONIC DATA ANALYSIS AND RETRIEVAL +
(SEDAR*).

Decisions

7 (1) Despite paragraph 3(i), if a decision made under securities legislation requires a person or company to file a document
with, or deliver a document to, the securities regulatory authority or regulator through the System for Electronic Document
Analysis and Retrieval (SEDAR), the person or company must file or deliver the document by transmitting it through
SEDAR+.

(2) In British Columbia, subsection (1) does not apply.

Exemptions

8 (1) The securities regulatory authority or regulator may grant an exemption from this Instrument, in whole or in part, subject
to such conditions or restrictions as may be imposed in the exemption.

(2) Despite subsection (1), in Ontario only the regulator may grant an exemption from this Instrument.

(3) Except in Alberta and Ontario, an exemption referred to in subsection (1) is granted under the statute referred to in
Appendix B of National Instrument 14-101 Definitions opposite the name of the local jurisdiction.

Repeal of former instrument

9 National Instrument 13-101 System for Electronic Document Analysis and Retrieval (SEDAR) is repealed.
Effective date

10 This Instrument comes into force on June 9, 2023.

1 In Saskatchewan, despite section 10, if this Instrument is filed with the Registrar of Regulations after June 9, 2023, this
Instrument comes into force on the day on which it is filed with the Registrar of Regulations.
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APPENDIX
TO
NATIONAL INSTRUMENT 13-103

SYSTEM FOR ELECTRONIC DATA ANALYSIS AND RETRIEVAL +

(SEDAR+)

Securities legislation pursuant to which documents must not be

transmitted through SEDAR+
(Paragraph 3(i))

Column A

Column B

National and multilateral instruments pursuant to which documents must not
be filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Part 4A Registration and Part 4B Application to Become a Designated Rating

Organization of Multilateral Instrument 11-102 Passport System N/A
National Instrument 21-101 Marketplace Operation N/A
National Instrument 23-101 Trading Rules N/A
National Instrument 23-102 Use of Client Brokerage Commissions N/A
National Instrument 23-103 Electronic Trading and Direct Electronic Access to N/A
Marketplace

National Instrument 24-101 Institutional Trade Matching and Settlement N/A
National Instrument 24-102 Clearing Agency Requirements N/A
National Instrument 25-101 Designated Rating Organizations N/A
National Instrument 31-102 National Registration Database N/A
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing

Registrant Obligations N/A
Multilateral Instrument 32-102 Registration Exemptions for Non-Resident Investment N/A
Fund Managers

National Instrument 33-105 Underwriting Conflicts N/A
National Instrument 33-109 Registration Information N/A
National Instrument 35-101 Conditional Exemption From Registration For United N/A

States Broker-Dealers and Agents
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Column A

Column B

National and multilateral instruments pursuant to which documents must not
be filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Multilateral Instrument 45-108 Crowdfunding

An issuer filing or delivering a
document under section 15, section
16 or section 17

An issuer filing an application for an
exemption under section 44

National Instrument 45-110 Start-Up Crowdfunding Registration and Prospectus
Exemptions

An issuer filing a document under
section 6

An issuer filing an application for an
exemption under section 7

National Instrument 52-107 Acceptable Accounting Principles and Auditing
Standards

An issuer filing an application for an
exemption under subsection 5.1(1)

National Instrument 55-102 System for Electronic Disclosure by Insiders (SEDI)

An issuer filing an application for an
exemption under subsection 6.1(1)

National Instrument 55-104 Insider Reporting Requirements and Exemptions

An issuer filing an application for an
exemption under subsection 10.1(1)

Multilateral Instrument 91-101 Derivatives: Product Determination N/A
Multilateral Instrument 91-102 Prohibition of Binary Options N/A
Multilateral Instrument 91-506 Derivatives: Product Determination N/A
Multilateral Instrument 91-507 Trade Repositories and Derivatives Data Reporting N/A
National Instrument 94-101 Mandatory Central Counterparty Clearing of Derivatives N/A
National Instrument 94-102 Derivatives: Customer Clearing and Protection of

Customer Collateral and Positions N/A
Multilateral Instrument 96-101 Trade Repositories and Derivatives Data Reporting N/A
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Column A

Column B

British Columbia securities legislation pursuant to which documents must not
be filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Exemption orders (Part 1) — section 3.1 of the Securities Act R.S.B.C. 1996, c 418

An issuer filing an application for an
order under section 3.1

An issuer required or permitted to file
or deliver a document pursuant to an
exemption order

Designations (Part 1) — section 3.2 of the Securities Act R.S.B.C. 1996, ¢ 418

A person filing an application under
paragraph 3.2(1)(b) for an order that
a person or a person within a class of
persons is a mutual fund, a non-
redeemable investment fund or a
reporting issuer

An issuer required or permitted to file
or deliver a document pursuant to a
designation order

Benchmark Administrators, Clearing Agencies, Exchanges, Information Processors,

Quotation and Trade Reporting Systems, Self-Regulatory Bodies and Trade N/A
Repositories (Part 4) — sections 23-33 of the Securities Act R.S.B.C. 1996, ¢ 418
Registration (Part 5) — sections 34-41 of the Securities Act R.S.B.C. 1996, c 418 N/A

Exemption order by commission or executive director (Part 6) — section 48 of the
Securities Act R.S.B.C. 1996, c 418

A person filing an application for an
exemption from the prospectus
requirement

Trading in Derivatives (Part 8) — sections 58 — 60 of the Securities Act R.S.B.C.
1996, c 418

N/A

Initial and subsequent insider report — section 87 of the Securities Act R.S.B.C.
1996, c 418

N/A

Exemption order by commission or executive director (Part 12) — section 91 of the
Securities Act R.S.B.C. 1996, c 418

An issuer filing an application under
section 91 for an exemption order
other than an application for an
exemption from the insider reporting
requirement

An issuer required or permitted to file
or deliver a document pursuant to an
exemption order

Filing and inspection of records (Part 20) — section 169 of the Securities Act
R.S.B.C. 1996, c 418

An issuer filing an application under
section 169
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Column A Column B

British Columbia securities legislation pursuant to which documents must not | Exceptions to Column A: Filers
be filed or delivered through SEDAR+ who must file or deliver the
document through SEDAR+

Discretion to revoke or vary decision (Part 20) — section 171 of the Securities Act An issuer filing an application under
R.S.B.C. 1996, c 418 section 171

An issuer required or permitted to file
or deliver a document pursuant to an

order
Administrative powers respecting commission rules (Part 20) — section 187 of the An issuer filing an application under
Securities Act R.S.B.C. 1996, c 418 section 187

An issuer required or permitted to file
or deliver a document pursuant to an
order
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Column A

Column B

Alberta securities legislation pursuant to which documents must not be filed
or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Form 4 Report by a Registered Owner of Securities Beneficially Owned by an
Insider Under Section 183 of the Securities Act — section 17 of Alberta Securities
Commission Rules (General)

N/A

Designation orders — section 10 of the Securities Act RSA 2000, c S-4

An issuer filing an application under
section 10

Regulation, Recognition and Designation of Entities and Benchmarks — Part 4 of the

Securities Act RSA 2000, ¢ S-4 NA
Surrender of registration — section 78 of the Securities Act RSA 2000, ¢ S-4 N/A
Further Information — section 82 of the Securities Act RSA 2000, ¢ S-4 N/A
Trading in Securities and Derivatives Generally — Part 7 of the Securities Act RSA N/A

2000, c S-4

Discretionary exemptions — section 144 of the Securities Act RSA 2000, ¢ S-4

A person or company filing an
application for relief from the
prospectus requirement

Applications to the Commission — section 179 of the Securities Act RSA 2000, ¢ S-4

An issuer filing an application under
section 179

General Exemption — section 213 of the Securities Act RSA 2000, ¢ S-4

An issuer filing an application under
section 213, other than a registrant

An issuer transmitting a document
pursuant to a blanket order

Revoke or vary decisions — section 214 of the Securities Act RSA 2000, ¢ S-4

An issuer filing an application under
section 214

Filing and confidentiality — section 221 of the Securities Act RSA 2000, c S-4

An issuer filing an application under
section 221

March 23, 2023

(2023), 46 OSCB 2385




B.5: Rules and Policies

Column A

Column B

Alberta securities legislation pursuant to which documents must not be filed
or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Alberta Securities Commission Rule 13-501 Fees

An issuer filing any of the following:
e an application under section 3

e Form 13-501F1 Class 1 Reporting
Issuers and Class 3B Reporting
Issuers — Participation Fee

e Form 13-501F2 Class 2 Reporting
Issuers — Participation Fee

e Form 13-501F3 Adjustment of
Fee Payment for Class 2
Reporting Issuer

e Form 13-501F4 Class 3A
Reporting Issuers — Participation
Fee

e Form 13-501F5 Investment Fund
— Participation Fee

e Form 13-501F6 Subsidiary
Exemption Notice

Alberta Securities Commission Rule 91-504 Strip Bonds

A person or company filing an
application for exemption under
section 4.1, other than a person or
company that is a registrant, or would
be a registrant but for reliance on the
rule

Compensation fund or contingency trust fund — section 6 of Alberta Securities
Commission Rules (General)

N/A

Trading in Securities and Derivatives Generally — Part 4 of Alberta Securities
Commission Rules (General)

N/A
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Column A

Column B

Saskatchewan securities legislation pursuant to which documents must not
be filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Designation — section 11.1 of The Securities Act, 1988 SS 1988-89, ¢ S-42.2

An issuer filing an application for an
order pursuant to section 11.1

Recognition of Entities (Part V) — sections 21-25 of The Securities Act, 1988 SS

1988-89, c S-42.2 N/A
Designation of Entities (Part V.1) of The Securities Act, 1988 SS 1988-89, ¢ S-42.2 N/A
Voluntary surrender of registration — section 29 of The Securities Act, 1988 SS N/A
1988-89, c S-42.2

Trading in Securities and Derivatives (Part IX) of The Securities Act, 1988 SS 1988- N/A

89, ¢ S-42.2

Saskatchewan General Ruling/Order 91-906 Strip Bond's

A person or company other than a
registrant filing an application
pursuant to Saskatchewan General
Ruling/Order 91-906 Strip Bonds

Order relieving reporting issuer of status as reporting issuer, section 92 of The
Securities Act, 1988 SS 1988-89, ¢ S-42.2

An issuer filing an application for an
order pursuant to section 92

Applications to the Commission-section 101 of The Securities Act, 1988 SS 1988-
89, ¢ S-42.2

N/A

Part XVIlI-Enforcement-section 135.6 of The Securities Act, 1988 SS 1988-89, c S-
42.2 Financial compensation

N/A

Order re exemption or declaration-section 83 of The Securities Act, 1988 SS 1988-
89,c S-42.2

An issuer filing an application
pursuant to section 83

Filing in other Jurisdictions- section 130 of The Securities Act, 1988 SS 1988-89, ¢
S-42.2

An issuer filing an application
pursuant to section 130

Filing and Inspection of material-section 152 (1) of The Securities Act, 1988 SS
1988-89, c S-42.2

An issuer filing an application
pursuant to section 152

Revoke or vary decisions-section 158(3) of The Securities Act, 1988 SS 1988-89, ¢
S-42.2

An issuer filing an application
pursuant to section 158(3)

General Exemption-section 160 of The Securities Act, 1988 SS 1988-89, ¢ S-42.2

An issuer filing an application
pursuant to section 160
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Column A

Column B

Manitoba securities legislation pursuant to which documents must not be filed
or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Exemption by commission — section 20 of the Securities Act C.C.S.M. ¢.S50

An issuer filing an application under
section 20

Blanket Order — section 20 of the Securities Act C.C.S.M. ¢.S50

A person or company required or
permitted to file or deliver a document
through SEDAR pursuant to the
blanket order.

An issuer required or permitted to file
or deliver a document pursuant to the
blanket order.

Self-regulatory organizations (Part IV.1) — sections 31.1, 31.3 and 31.4 of the

Securities Act C.C.S.M. ¢.S50 N/A
Trade repositories and clearing agencies (Part IV.2) — sections 31.6, 31.11 and N/A
31.12 of the Securities Act C.C.S.M. ¢.S50

Trading in derivatives (Part VIII.1) — section 79.1 of the Securities Act C.C.S.M. N/A

¢.S50

Designating a person or company as an insider — section 108.1 of the Securities Act
C.C.S.M. ¢.S50

A person or company filing an
application for an order that an issuer
or class of issuers is, or is not, a
mutual fund or a non-redeemable
investment fund

Exemption and extension orders section 116 of the Securities Act C.C.S.M. ¢.S50

An issuer filing an application under
section 116

Audit oversight bodies (Part XX) — sections 204 and 206 of the Securities Act
C.C.S.M. ¢.S50

N/A
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Column A Column B
Ontario securities legislation pursuant to which documents must not be filed Exceptions to Column A: Filers
or delivered through SEDAR+ who must file or deliver the

document through SEDAR+

Relieving orders — subsection 1(10) of the Securities Act, RSO 1990, ¢ S.5 An issuer filing an application for an
order under subsection 1(10)

Designation — subsection 1(11) of the Securities Act, RSO 1990, ¢ S.5 An issuer filing an application for an
order under subsection 1(11)

Exchanges, alternative trading systems, self-regulatory organizations, clearing
agencies, quotation and trade reporting systems, information processors — Part VII| N/A
of the Securities Act, RSO 1990, ¢ S.5

Credit rating organizations — Part IX of the Securities Act, RSO 1990, ¢ S.5 N/A
Benchmarks — Part X of the Securities Act, RSO 1990, c S.5 N/A
Registration — Part XI of the Securities Act, RSO 1990, ¢ S.5 N/A

Disclosure of trade information to the Commission — subsection 36(2) of the

Securities Act, RSO 1990, ¢ S.5 N/A

Exemption order — subsection 74(1) of the Securities Act, RSO 1990, ¢ S.5 A person or company filing an
application for relief from the
prospectus requirement

An issuer required or permitted to file
or deliver a document pursuant to an
exemption order

Insider reporting — section 107 of the Securities Act, RSO 1990, ¢ S.5 N/A

Report of transfer by insider — section 109 of the Securities Act, RSO 1990, ¢ S.5 N/A

Filing in other jurisdictions — section 121 of the Securities Act, RSO 1990, ¢ S.5 An issuer filing an application under
section 121

Filing and inspection of material — section 140 of the Securities Act, RSO 1990, c An issuer filing an application under

S5 section 140
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Column A

Column B

Ontario securities legislation pursuant to which documents must not be filed
or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Class order exemption — subsection 143.11(2) of the Securities Act, RSO 1990, c
S.5

A person or company required or
permitted to file or deliver a document
through SEDAR pursuant to a class
order

An issuer required or permitted to file
or deliver a document pursuant to a
class order

Revocation or variation of decision — section 144 of the Securities Act, RSO 1990, c
S.5

An issuer filing an application under
section 144

Exemption — section 147 of the Securities Act, RSO 1990, ¢ S.5

An issuer filing an application under
section 147

OSC Rule 11-501 Electronic Delivery of Documents to the Ontario Securities
Commission

N/A

OSC Rule 13-502 Fees

An issuer filing any of the following:

e Form 13-502F1 Class 1 and
Class 3B Reporting Issuers —
Participation Fee

e Form 13-502F2 Class 2
Reporting Issuers — Participation
Fee

e Form 13-502F2A Adjustment of
Fee for Class 2 Reporting
Issuers

e Form 13-502F3A Class 3A
Reporting Issuers — Participation
Fee

e Form 13-502F6 Subsidiary
Exemption Notice

e an application under section 8.1

Dealers and Advisers Servicing U.S. Clients from Ontario

OSC Rule 31-505 Conditions of Registration N/A
OSC Rule 32-501 Direct Purchase Plans N/A
OSC Rule 32-505 Conditional Exemption from Registration for United States Broker- N/A
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Column A Column B
Ontario securities legislation pursuant to which documents must not be filed Exceptions to Column A: Filers
or delivered through SEDAR+ who must file or deliver the

document through SEDAR+

OSC Rule 35-502 Non-Resident Advisers An issuer filing an application under
OSC Rule 35-502

OSC Rule 91-501 Strip Bonds A person or company other than a
registrant filing an application under
OSC Rule 91-501

OSC Rule 91-502 Trades in Recognized Options N/A

OSC Rule 91-507 Trade Repositories and Derivatives Data Reporting N/A
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Column A Column B

Québec securities legislation pursuant to which documents must not be filed Exceptions to Column A: Filers
or delivered through SEDAR+ who must file or deliver the
document through SEDAR+

Insider reports — sections 89 to 98 of the Securities Act, CQLR, c. V-1.1 N/A

Surrender of registration — section 153 of the Securities Act, CQLR, c. V-1.1 N/A

Self-Regulatory Organizations, Securities Exchange or Clearing Activities, Credit
rating Organization, Benchmarks and Benchmark Administrators — sections 169 to N/A
186.6 of the Securities Act, CQLR, c. V-1.1

Exemption order by the Autorité des marchés financiers — section 263 of the An issuer filing an application for an
Securities Act, CQLR, c. V-1.1 exemption

A person filing an application for an
exemption from the prospectus
requirement

An issuer required or permitted to file
or deliver a document pursuant to an
exemption order

Blanket order by Autorité des marchés financiers — section 263 of the Securities Act, | An issuer required or permitted to file
CQLR, c. V-11 or deliver a document pursuant to a
blanket order

Designation — section 272.2 of the Securities Act, CQLR, c. V-1.1 A person filing an application to be
designated a non-redeemable
investment fund, a mutual fund or a
reporting issuer

An issuer required or permitted to file
or deliver a document pursuant to a
designation order

Derivatives Act, CQLR, c. 1-14.01 N/A

An Act Respecting the Regulation of the Financial Sector, CQLR, c. A-33.2 N/A
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Column A

Column B

New Brunswick securities legislation pursuant to which documents must not
be filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Designations — section 1.1(1) of the Securities Act SNB 2004, ¢ S-5.5.

An issuer filing an application for an
order under section 1.1(1)

An issuer required or permitted to file
or deliver a document pursuant to a
designation order

Self-Regulated Organizations and other regulated entities — sections 35-39 of the

Securities Act SNB 2004, ¢ S-5.5. NA
Exemption orders — section 44.02(1) of the Securities Act SNB 2004, ¢ S-5.5. N/A
Further information — section 50 of the Securities Act SNB 2004, ¢ S-5.5. N/A
Surrender of registration— section 51(1) of the Securities Act SNB 2004, ¢ S-5.5. N/A

Exemption order — section 55(1) of the Securities Act SNB 2004, ¢ S-5.5.

A person filing an application that also
includes relief from the prospectus
requirement

Derivatives — section 70.5(1) of the Securities Act SNB 2004, ¢ S-5.5.

N/A

Prospectus and distribution — section 80(1) of the Securities Act SNB 2004, c S-5.5.

A person required or permitted to file
or deliver a document through
SEDAR pursuant to an exemption
order

An issuer required or permitted to file
or deliver a document pursuant to an
exemption order.

Continuous Disclosure — section 92(1) of the Securities Act SNB 2004, ¢ S-5.5.

An issuer filing an application under
section 92 for an exemption from the
insider reporting requirement

An issuer required or permitted to file
or deliver a document pursuant to an
exemption order

Insider trading and self-dealing — section 148(1) of the Securities Act SNB 2004, ¢ S-
5.5.

A person required or permitted to file
or deliver a document through
SEDAR pursuant to an exemption
order

An issuer required or permitted to file
or deliver a document pursuant to an
exemption order
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Column A Column B

New Brunswick securities legislation pursuant to which documents must not Exceptions to Column A: Filers
be filed or delivered through SEDAR+ who must file or deliver the
document through SEDAR+

Filing and inspection of material — section 198 of the Securities Act SNB 2004, ¢ S- An issuer filing an application under
5.5. section 198

Powers to revoke or vary decision — section 205.1(1) of the Securities Act SNB An issuer filing an application under
2004, ¢ S-5.5 section 205.1(1)

An issuer required or permitted to file
or deliver a document pursuant to an
order

General — Exemption order — section 208(1) of the Securities Act SNB 2004, ¢ S-5.5. | An issuer filing an application under
section 208(1)

An issuer required or permitted to file
or deliver a document pursuant to an
order
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Column A

Column B

Nova Scotia securities legislation pursuant to which documents must not be
filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Recognition of self-regulatory organizations — section 30 of the Securities Act, RSNS
1989, c. 418, as amended

N/A

Designation — section 30 A of the Securities Act, RSNS 1989, c. 418, as amended

A person or company filing an
application under section 30 A to be
designated a mutual fund, non-
redeemable investment fund or
reporting issuer

Designation of credit rating agencies — sections 30 EA and 30 F of the Securities

Act, RSNS 1989, c. 418, as amended N/A
Recognition of exchanges, quotation and trade reporting systems, clearing agencies,

derivatives trading facilities, and derivative trade repositories — section 30 | of the N/A
Securities Act, RSNS 1989, c. 418, as amended

Designation of benchmarks and benchmark administrators —sections 30 N and 30 O N/A
of the Securities Act, RSNS 1989, c. 418, as amended

Voluntary surrender or suspension of registration —section 33 of the Securities Act, N/A

RSNS 1989, c. 418, as amended

Discretionary exemptions — section 79 of the Securities Act, RSNS 1989, c. 418, as
amended

A person or company filing an
application for relief from the
prospectus requirement

Commission orders — section 98 of the Securities Act, RSNS 1989, c. 418, as
amended

An issuer filing an application under
section 98

Relieving orders — section 121 of the Securities Act, RSNS 1989, c. 418, as
amended

An issuer filing an application under
section 121

Exemption Order — section 128 of the Securities Act, RSNS 1989, c.418, as
amended

An issuer filing an application under
section 128

Filing and confidentiality — subsection 148(2) of the Securities Act, RSNS 1989, c.
418, as amended

An issuer filing an application under
subsection 148(2)

Revocation or variation of a decision — section 151 of the Securities Act, RSNS
1989, c.418, as amended

An issuer filing an application under
section 151

Discretionary exemptions — section 151A of the Securities Act, RSNS 1989, c. 418,
as amended

An issuer filing an application under
section 151A
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Column A

Column B

Nova Scotia securities legislation pursuant to which documents must not be
filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Blanket order — section 151A of the Securities Act, RSNS 1989, c.418, as amended

A person or company required or
permitted to file or deliver a document
through SEDAR pursuant to the
blanket order.

An issuer required or permitted to file
or deliver a document pursuant to the
blanket order.
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Column A

Column B

Prince Edward Island securities legislation pursuant to which documents must
not be filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Recognition orders — sections 72 and 73 of the Securities Act Chapter S-3.1 N/A
Designation orders — sections 6 and 71 of the Securities Act Chapter S-3.1 N/A
Authorization orders — section 76 of the Securities Act Chapter S-3.1 N/A
Exemption orders — section 16 of the Securities Act Chapter S-3.1 N/A
Superintendent orders — subsection 15(1) of the Securities Act Chapter S-3.1 N/A
ISn_séid1er filings — subsection 104(2) and section 105 of the Securities Act Chapter N/A
Exchanges and quotation and trade reporting systems — section 70 of the Securities N/A

Act Chapter S-3.1
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Column A Column B
Newfoundland and Labrador securities legislation pursuant to which Exceptions to Column A: Filers
documents must not be filed or delivered through SEDAR+ who must file or deliver the

document through SEDAR+

Trading in Securities Generally — Part Xl of the Securities Act RSNL 1990, ¢ S-13 N/A
Exemptions from Registration Requirements — Part XI of the Securities Act RSNL A person or company filing an
1990, ¢ S-13 application for relief from the

prospectus requirement

Exemption — section 142.1 of the Securities Act RSNL 1990, ¢ S-13 An issuer filing an application under
section 142.1

Surrender of registration — section 28 of the Securities Act RSNL 1990, ¢ S-13 N/A
Self-regulation — Part VIII of the Securities Act RSNL 1990, ¢ S-13 N/A
Investigations and Examinations — Part VI of the Securities Act RSNL 1990, ¢ S-13 N/A

Applications to superintendent — section 93 of the Securities Act RSNL 1990, ¢ S-13 | An issuer filing an application under
section 93

Further information — section 32 of the Securities Act RSNL 1990, ¢ S-13 N/A

Filing and inspection of material — section 140 of the Securities Act RSNL 1990, ¢ S-13 | An issuer filing an application under
section 140
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Column A

Column B

Yukon securities legislation pursuant to which documents must not be filed or
delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Recognition orders — sections 72 and 73 of the Securities Act S.Y. 2007, ¢.16 N/A
Designation orders — sections 6 and 71 of the Securities Act S.Y. 2007, ¢.16 N/A
Authorization orders — section 76 of the Securities Act S.Y. 2007, c.16 N/A
Exemption orders — section 16 of the Securities Act S.Y. 2007, c.16 N/A
Superintendent orders — subsection 15(1) of the Securities Act S.Y. 2007, ¢c.16 N/A
Designation of credit rating organizations — section 83.1 of the Securities Act S.Y. N/A
2007, c.16

Iniiéjer filings — subsection 104(2) and section 105 of the Securities Act S.Y. 2007, N/A
c.

Exchanges and quotation and trade reporting systems — section 70 of the Securities N/A

Act S.Y. 2007, c.16
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Column A Column B

Nunavut securities legislation pursuant to which documents must not be filed Exceptions to Column A: Filers
or delivered through SEDAR+ who must file or deliver the
document through SEDAR+

Recognition orders — sections 72 and 73 of the Securities Act, SNu 2008, ¢ 12 N/A
Designation orders — sections 6 and 71 of the Securities Act, SNu 2008, ¢ 12 N/A
Authorization orders — section 76 of the Securities Act, SNu 2008, c 12 N/A
Exemption orders — section 16 of the Securities Act, SNu 2008, ¢ 12 N/A
Superintendent orders — subsection 15(1) of the Securities Act, SNu 2008, c 12 N/A
Designation of credit rating organizations — section 83.1 of the Securities Act, SNu N/A
2008, c 12

Insider filings — subsection 104(2) and section 105 of the Securities Act, SNu N/A

2008, c 12
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Column A

Column B

Northwest Territories securities legislation pursuant to which documents must
not be filed or delivered through SEDAR+

Exceptions to Column A: Filers
who must file or deliver the
document through SEDAR+

Recognition orders — sections 72 and 73 of the Securities Act, SNWT 2008, c. 10 N/A
Designation orders — sections 6 and 71 of the Securities Act, SNWT 2008, c. 10 N/A
Authorization orders — section 76 of the Securities Act, SNWT 2008, c. 10 N/A
Exemption orders — section 16 of the Securities Act, SNWT 2008, c. 10 N/A
Superintendent orders — subsection 15(1) of the Securities Act, SNWT 2008, c. 10 N/A
Designation of credit rating organizations — section 83.1 of the Securities Act, SNWT

N/A
2008, c. 10
Insider filings — subsection 104(2) and section 105 of the Securities Act, SNWT

N/A
2008, c. 10
Exchanges and quotation and trade reporting systems — section 70 of the Securities N/A

Act, SNWT 2008, c. 10
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ANNEX B

COMPANION POLICY 13-103
SYSTEM FOR ELECTRONIC DATA ANALYSIS AND RETRIEVAL +
(SEDAR+)

Introduction

The purpose of this Companion Policy is to provide guidance on how securities regulatory authorities and regulators (we or us)
interpret or apply certain provisions of National Instrument 13-103 System for Electronic Data Analysis and Retrieval + (SEDAR+)
(the Instrument). This Companion Policy includes explanations, discussion and examples of the application of various parts of the
Instrument.

Phased approach to SEDAR+

The National Systems Renewal Program of the Canadian Securities Administrators (CSA) proposes to implement the System for
Electronic Data Analysis and Retrieval + (SEDAR+) in several phases, with the objective of replacing all current CSA national
systems. The first phase (Phase 1) replaces the System for Electronic Document Analysis and Retrieval (SEDAR), the National
Cease Trade Order Database and the Disciplined List. Phase 1 relates principally to documents filed by issuers with securities
regulatory authorities or regulators, including:

. all documents previously filed with or delivered through SEDAR;

. Form 45-106F1 Report of Exempt Distribution, previously filed in the British Columbia Securities Commission
(BCSC) eServices system, the Ontario Securities Commission (OSC) Electronic Filing Portal, and in all other
jurisdictions on SEDAR.

In future phases of SEDAR+, we expect SEDAR+ will be capable of accepting the transmission of documents filed with or delivered
to securities regulatory authorities and regulators by insiders, registrants, derivatives market participants and regulated entities
(such as a marketplace, a self-regulatory body or self-regulatory organization, or a clearing agency).

Phasing of applications, pre-filings and documents under decisions

Applications, pre-filings, and documents filed or delivered under decisions, are being brought into SEDAR+ in a phased manner.
Phase 1 of SEDAR+ generally includes all applications, pre-filings and documents previously filed or delivered by issuers, whether
in the BCSC eServices system, the OSC Electronic Filing Portal, or by email, courier or regular mail including, but not limited to,
applications:

. for an exemption from a provision of securities legislation;

. to be designated as a reporting issuer, mutual fund or non-redeemable investment fund;
. to cease to be a reporting issuer;

. for a full or partial revocation of a cease trade order;

. for a management cease trade order.

Generally, a person or company that is an issuer will file or deliver through SEDAR+ an application, pre-filing, or document filed
or delivered under a decision, while a person or company that is an insider, a registrant, a derivatives market participant or a
regulated entity will file or deliver the document in the same manner as it currently does, until a future phase of SEDAR+. In future
phases of SEDAR+, we expect that SEDAR+ will be capable of accepting the transmission of applications, pre-filings or other
documents filed or delivered to securities regulatory authorities or regulators by insiders, registrants, derivatives market
participants and regulated entities.

If a provision of Canadian securities legislation is included in Column A of the Appendix of the Instrument, a pre-filing in relation
to that provision or an application for an exemption from that provision will not be filed through SEDAR+ at this time, except in the
limited circumstances outlined in Column B of the Appendix.

Generally when an application is filed in SEDAR+ pursuant to Column B of the Appendix, and a decision is made, the filer should
also transmit through SEDAR+ all documents required to be filed or delivered pursuant to the decision.
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Section 1 — Definitions and Interpretation

Unless defined in the Instrument, terms used in the Instrument have the same meanings as in National Instrument 14-101
Definitions.

The term “document” includes any report, form, application, pre-filing, information, material and notice, as well as a copy thereof,
and applies to a document that is required or permitted to be filed or deposited with, or delivered, furnished, sent, provided,
submitted or otherwise transmitted to, a securities regulatory authority or regulator.

Section 2 — Transmission of documents through SEDAR+

We consider the requirement in section 2 that documents filed with or delivered to us be transmitted through SEDAR+ will generally
include filings referred to in policies or staff notices. Examples include a “pre-filing” or “waiver application” under National Policy
11-202 Process for Prospectus Reviews in Multiple Jurisdictions (NP 11-202), a “pre-filing” under National Policy 11-203 Process
for Exemptive Relief Applications in Multiple Jurisdictions and the review of a prospectus on confidential pre-file basis under CSA
Staff Notice 43-310 Confidential Pre-File Review of Prospectuses (for non-investment fund issuers).

Section 3 — Transmission of documents outside of SEDAR+

Under paragraph 3(i), the Instrument does not apply to a document required or permitted to be filed or delivered under any of the
provisions of securities legislation set out in Column A of the Appendix of the Instrument, unless an exception in Column B applies.
The same applies to any document that a person or company is required or permitted to file or deliver pursuant to a decision or
order issued in respect of any of the provisions of securities legislation set out in Column A of the Appendix, unless an exception
in Column B applies. We expect that all of these documents will be incorporated into SEDAR+ in future phases of SEDAR+.

A person or company will file these documents with, or deliver them to, the securities regulatory authority or regulator in the same
manner that it currently does, including by email, courier or regular mail, through the System for Electronic Disclosure by Insiders
(SEDI), or through the National Registration Database. For example, an issuer filing an issuer event report under National
Instrument 55-102 System for Electronic Disclosure by Insiders will transmit this information through SEDI.

The Appendix also contains certain exceptions set out in Column B relating to documents filed under the provisions of securities
legislation indicated in Column A that will be transmitted through SEDAR+ in Phase 1. For example, Multilateral Instrument 45-
108 Crowdfunding contains certain registration requirements for funding portals and registered individuals of funding portals, which
will be filed outside of SEDAR+ until a future phase of SEDAR+. The exceptions in Column B that relate to Multilateral Instrument
45-108 Crowdfunding are the following documents that an issuer will transmit through SEDAR+ as part of Phase 1:

. a Form 45-106F 1 Report of Exempt Distribution;

. a crowdfunding offering document;

. additional distribution material;

. financial statements filed by an issuer that is not a reporting issuer;
. a notice of use of proceeds.

Subsection 5(1) — Payment of fees

A filer should consult Multilateral Instrument 13-102 System Fees to determine whether it is required to pay a system fee when
transmitting a document in SEDAR+, and the amount of any applicable system fee. A filer should consult the local fee rules in
each jurisdiction to determine whether it is also required to pay a regulatory filing fee when transmitting a document to the securities
regulatory authority or regulator, and the amount of any applicable regulatory filing fee.

Subsection 5(4) — Significant connection

In order to determine the jurisdiction with which a person or company has the most significant connection, a filer should refer to
the factors outlined in subsection 3.4(7) of NP 11-202.

Subsection 7(3) — Decisions and orders in British Columbia
Because of differing legislative requirements, subsection 7(1) of the Instrument does not apply in British Columbia. The British

Columbia Securities Commission has issued BC Instrument 13-505 Filings Made under Decisions, which has the same effect as
subsection 7(1) of the Instrument.
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Using format and templates specified in SEDAR+

A person or company satisfies a requirement in securities legislation to file a document with, or deliver a document to, the securities
regulatory authority or regulator in a prescribed format by transmitting the information in the manner and using the format and
templates, if any, specified in SEDAR+. For example, SEDAR+ requires a filer to transmit Form 45-106F1 Report of Exempt
Distribution in the format and using the templates specified in SEDAR+. In doing so, the filer satisfies all requirements of Form 45-
106F1 Report of Exempt Distribution that relate to the prescribed format of the report.

Effective time of filing or delivery

SEDAR+ is generally available 24 hours a day, 7 days a week. We consider a document to be filed with or delivered to the
securities regulatory authority or regulator when the transmission of the document through SEDAR+ has been completed.
SEDAR+ allows a filer to confirm the date and time that the transmission of a document was completed.

Although SEDAR+ is generally available every day to receive documents, Canadian securities legislation or Canadian securities
directions that refer to a review of a document by the securities regulatory authority or regulator (for example our timelines to
provide a filer with comments on our review of a preliminary prospectus) will continue to provide that the review be carried out
within a certain number of business days.

Consent

In certain jurisdictions, the securities regulatory authority or regulator must consent to a document being filed with or delivered to
it by the transmission of the document through SEDAR+. We take the view that the acceptance of documents transmitted through
SEDAR+ in accordance with the Instrument satisfies any such consent requirement of the securities regulatory authority or
regulator contained in electronic commerce legislation.

Requirement to file more than one copy of a document

If any provision of securities legislation requires a person or company to file with or deliver to the securities regulatory authority or
regulator more than one copy of a document, the transmission of the document through SEDAR+ in accordance with the
Instrument satisfies such a requirement.

Official copy of documents

We consider that, for purposes of securities legislation, securities directions or any other related purpose, an official record of any
document transmitted through SEDAR+ is the document stored in SEDAR+.

Certified copy of documents

Securities legislation in certain jurisdictions contains a requirement to produce or make available an original or certified copy of
information filed under the securities legislation. We take the view that the securities regulatory authority or regulator satisfies such
a requirement by providing a printed copy of the information that contains, or is accompanied by, a certificate of the securities
regulatory authority or regulator confirming that the printed copy is a copy of the information filed in SEDAR+.

Use of SEDAR+ by the securities regulatory authority or regulator

The securities regulatory authority or regulator will transmit certain documents through SEDAR+. For example, we will generally
transmit through SEDAR+ a receipt and other confirmation of acceptance for a document transmitted through SEDAR+, such as
a receipt for a prospectus. We will also generally transmit through SEDAR+ comment related to a prospectus or an application for
an exemption that has been filed through SEDAR+.

Public accessibility of documents in SEDAR+

Securities legislation generally requires that the securities regulatory authority or regulator make documents filed with it available
for public inspection during normal business hours. We consider that the securities regulatory authority or regulator satisfies this
requirement by making such documents publicly available in SEDAR+.

Under securities legislation, documents required or permitted to be delivered are not required to be publicly available but may be
subject to an application made under freedom of information legislation. Filers that transmit information in SEDAR+ are responsible
for complying with applicable privacy laws.

Changing access to transmitted documents
To change the access status of a document from public to private, a person or company should submit a formal request for

confidentiality, generally by way of an application made to the securities regulatory authority or regulator, under the relevant
provisions of securities legislation. The securities regulatory authority or regulator will generally not change the access status of a
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document from public to private until the request has been reviewed, and a decision has been made in favour of the person or
company.

In the following limited circumstances, we will consider changing the access status of a document from public to private in SEDAR+
without a formal request for confidentiality:

. a person or company transmits a document under the incorrect profile;

. a person or company transmits a fee form with an incorrect calculation;

. a person or company transmits a document that contains a virus;

. a person or company entitled to file a redacted version of a material contract or agreement transmits a non-

redacted version of the document in error;

. a recipient agency inadvertently makes a document public in connection with a prospectus filing which should
have remained private.

To request a change in the access status of a document from public to private in SEDAR+ in these circumstances, a person or
company should make a written request to its principal regulator, determined in accordance with subsection 5(2), 5(3) or 5(4) of
the Instrument. Since there may be no formal request for confidentiality and, as a result, no confidentiality decision in these limited
circumstances, filers should note that documents that are required to be filed and whose access is changed to private in SEDAR+
may still be made available for public inspection under securities legislation.

Filers should also note that changing the access status of a document from public to private in SEDAR+ does not necessarily
remove the document from the public domain. For example, various search engines may continue to index the document,
notwithstanding that we have changed the access status of the document to private in SEDAR+. We do not assist filers to remove
documents from the public domain.

Documents filed with or delivered to us may also be subject to disclosure under freedom of information legislation.
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ANNEX C
LIST OF COMMENTERS

1. Canadian Advocacy Council of CFA Societies Canada
2. Investment Funds Institute of Canada
3. Portfolio Management Association of Canada
4. Investment Industry Association of Canada

Canadian Investor Relations Institute
6. Cl Investment Inc.
7. Borden Ladner Gervais LLP
8. VigilantCS
9. The Investment Funds Institute of Canada, the Federation of Mutual Fund Dealers, the Investment Industry Association

of Canada and the Portfolio Management Association of Canada
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ANNEX D

SUMMARY OF COMMENTS AND CSA RESPONSES

This Annex summarizes the comments we received and our responses to those comments.

ITEM TOPIC

SUMMARIZED COMMENT

CSA RESPONSE

1. Support for the
adoption of a
new national
filing system

We received 9 comment letters. The commenters generally
support the adoption of a new national system to replace the
CSA national systems.

The following are examples of the comments received:

We are broadly supportive of the updates being made by
the CSA to the CSA national systems, including SEDAR.

Our members look forward to the implementation of a
new integrated national information and filing system.

The potential benefits of [SEDAR+] to regulators, market
participants and investors are clear and significant. For
regulators, a single structured database presents the
opportunity to streamline internal workflow processes,
break down silos, develop analytics to optimize
organizational performance, and identify compliance
review priorities. For market participants, the opportunity
to easily access the information and data they are
required to file would reduce the need for multiple manual
data entries, streamline their own internal work
processes, and improve compliance by enabling firms to
leverage this data in their business operations and
compliance supervision activities.

[We are] very supportive of the CSA’s proposed
centralized information technology system, as well as the
harmonized approach the CSA is taking with respect to
[SEDAR+]. We believe that replacing outdated,
fragmented reporting systems and databases with more
efficient, centralized, and secure technology is a key step
in reducing regulatory burden, increasing information
security, and facilitating information flow in an efficient
and cost-effective manner.

We view [SEDAR+] as an important opportunity to
improve information flow that is worth the short-term
investment for the longer-term benefit of all stakeholders,
including for investors and the CSA.

We thank the CSA for the work being done to create and

roll out [SEDAR+]. Technology and database updates are
often more complex than they seem, but this undertaking

is well overdue and, we believe, very worth the resources
and time devoted by CSA staff to make it a reality.

[We have] been an advocate for modernizing the national
records filing system for years and [are] pleased that the
CSA has moved forward on long awaited revisions to this
system.

The redevelopment of the existing outdated and unwieldy
systems into an integrated framework is an important step
in ensuring that the regulatory infrastructure employs

We acknowledge the
comments of support and
thank the commenters.
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ITEM TOPIC SUMMARIZED COMMENT CSA RESPONSE
appropriate technology and system design to meet the
industry’s current and future requirements.

o [We commend] the CSA for undertaking the proposed
integrated information and filing system, as the existing
databases and processes are outdated and have
exceeded their useful lifespan.

e We are very encouraged that the CSA has adopted a
harmonized approach to [SEDAR+] as we anticipate that
this approach will result in a more efficient exchange of
information, thereby increasing productivity for both
registrants and regulators.

e We are fully in support of the concept behind [SEDAR+]
referred to in the CSA Notice. Replacing these outdated
platforms with a single, nationally harmonized platform
could reduce the regulatory burden of compliance while
improving the efficient flow of information that underpins
fair and transparent capital markets.

o [SEDAR+] will provide long-term added value to industry,
regulators and investors if an open architecture path is
chosen.

o We appreciate the CSA’s adoption of the existing
principal jurisdiction analysis in Multilateral Instrument 11-
102 Passport System in [Nl 13-103].

2. Comments Many of the commenters provided feedback and suggestions on | We thank the commenters
related to matters related to the design, development and implementation for their feedback and
[SEDAR+] of [SEDAR+]. These include comments related to system suggestions, however these
generally design, implementation, testing prior to launch, search comments are outside of the

functionality, systems governance, functionality related to data scope of the NI 13-103.
mining and data. We also received comments on the design of [SEDAR+] program staff
the components of the system related to the Disciplined List, the | have reached out directly to
CTO Database, and the National Registration Database, and commenters to discuss
comments related to filing of reports of exempt distribution and these comments further in
associated fees. connection with their
ongoing work on system
design, development and
implementation.

3. Documents Two commenters commented on the decision that documents Hearings, compliance
required in required in connection with a hearing, compliance review, reviews, proceedings, and
connection proceeding or investigation will never be filed or delivered investigations are local
with a hearing, | through [SEDAR+]. jurisdictional
f:‘:]i'\e;wance One of the commenters questioned why these documents irtessi%(i)tinasilbllltles. SEDAR+ "

s , - . phases is focused
: should not be filed or delivered through [SEDAR+], given the P ; .

proceeding or i . primarily on national filings,

investigation system se_'curlty presumed tq be included. The commenter noted and not on local filings or
that allowing for the electroplg exchange of these types of transfers of large files. Local
doguments WOU'|d further el[mlnate regulatory burden for jurisdictions will continue to
registrants and increase efficiency for regulators. receive documents required
The other commenter urged the CSA to expand its system in connection with a hearing,
capabilities to allow for the filing of these documents to be compliance review,
delivered securely and seamlessly to the relevant CSA staff. The | proceeding, or investigation
commenter stated that parallel systems of this nature would outside of SEDAR+ as they
considerably improve information flow, reduce regulatory do now.
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ITEM TOPIC SUMMARIZED COMMENT CSA RESPONSE
burden, and address several long-standing technology
challenges and frustrations that registrants experience when
communicating information during a compliance review or
otherwise; several firms have difficulties transmitting large files
via email, necessitating several smaller emails to the regulator,
causing unnecessary work and fragmentation of documents
during what is already a resource, time and document-intensive
process.

4. Changing Two commenters noted that CP 13-103 states that there are We have considered the
access status limited circumstances in which the CSA will consider changing comments and agree that
of a document | the access status of a document from public to private in the provision is too

[SEDAR+] without a formal request for confidentiality, which restrictive. We have
include instances in which a person or company that is entitled broadened the provision to
to file a redacted version of a material contract or agreement permit a change of access
“transmits a non-redacted version of the document as a result of | status to private in all
technical software errors in electronic redaction software”. The circumstances where a filer
commenter believes that this is too restrictive, as it would not is entitled to file a redacted
permit the change of access status where information is version of a material
mistakenly filed without redaction, and recommended that the contract or agreement, and
provision be amended to permit a change of access status to transmits a non-redacted
private when there has been any mistake in filing a properly version in error. This would
redacted version. include technical software
errors in electronic redaction
software, as well as other
errors.

5. Requirement Two commenters commented on the provision of NI 13-103 We have considered the
to update requiring that, where information in a profile becomes suggestions made by the
profile inaccurate, the profile must be updated at the earlier of the next | commenters; however, we

time a document is transmitted through the system, or 10 days think that profile information
after the date on which the information becomes inaccurate. The | is important information
commenter recommended that, in order to reduce the potential used by market participants,
burden imposed by this obligation, the CSA consider a more investors and the CSA that
nuanced approach by assessing the relative importance of the needs to be kept current.
information within the profile, and that more critical profile Also, we do not think that
information should be updated within 10 days, while less critical | there is a significant burden
profile information could be updated when a document is next associated with updating
transmitted through [SEDAR+]. profile information within the
timeframes provided.
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ANNEX E
CONSEQUENTIAL AMENDMENTS TO INSTRUMENTS AND POLICIES

The adoption of NI 13-103 results in certain consequential amendments and changes to existing instruments and policies.
Consequential amendments and changes involve replacing references to SEDAR, the SEDAR website, the SEDAR Filing Manual
and NI 13-101. The amendments and changes also address electronic transmission of documents that are required or permitted
to be provided to a securities regulatory authority or regulator, including the types of documents that are not required to be
transmitted on SEDAR+ because of the phased implementation of SEDAR+.

We are making consequential amendments and changes to the following instruments and policies effective on the date of the
coming into force of NI 13-103:

Multilateral Instrument 11-102 Passport System and Companion Policy 11-102CP Passport System;
National Policy 11-201 Electronic Delivery of Documents;

National Policy 11-202 Process for Prospectus Reviews in Multiple Jurisdictions;

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions;

National Policy 11-206 Process for Cease to be a Reporting Issuer Applications;

National Policy 11-207 Failure-to-File Cease Trade Orders and Revocations in Multiple Jurisdictions;
National Policy 12-202 Revocation of Certain Cease Trade Orders;

National Policy 12-203 Management Cease Trade Orders;

National Instrument 41-101 General Prospectus Requirements and Companion Policy 41-101CP General
Prospectus Requirements;

National Policy 41-201 Income Trusts and Other Indirect Offerings;

National Instrument 43-101 Standards of Disclosure for Mineral Projects and Companion Policy 43-101CP
Standards of Disclosure for Mineral Projects;

National Instrument 44-101 Short Form Prospectus Distributions and Companion Policy 44-101CP Short Form
Prospectus Distributions;

National Instrument 44-102 Shelf Distributions and Companion Policy 44-102CP Shelf Distributions;
Companion Policy 44-103CP Post-Receipt Pricing;

National Instrument 45-102 Resale of Securities and Companion Policy 45-102CP Resale of Securities;
National Instrument 45-106 Prospectus Exemptions and Companion Policy 45-106CP Prospectus Exemptions;
National Policy 46-201 Escrow for Initial Public Offerings;

National Instrument 51-101 Standards of Disclosure for Oil and Gas Activities and Companion Policy 51-101CP
Standards of Disclosure for Oil and Gas Activities;

National Instrument 51-102 Continuous Disclosure Obligations and Companion Policy 51-102CP Continuous
Disclosure Obligations;

Multilateral Instrument 51-105 Issuers Quoted in the U.S. Over-the-Counter Markets and Companion Policy 51-
105CP Issuers Quoted in the U.S. Over-the-Counter Markets;

National Policy 51-201 Disclosure Standards;
Companion Policy 52-107CP Acceptable Accounting Principles and Auditing Standards;

Companion Policy 52-108CP Auditor Oversight,
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Companion Policy 52-109CP Certification of Disclosure in Issuers’ Annual and Interim Filings;

National Instrument 52-112 Non-GAAP and Other Financial Measures Disclosure and Companion Policy 52-
112 Non-GAAP and Other Financial Measures Disclosure;

National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting Issuer and
Companion Policy 54-101CP Communication with Beneficial Owners of Securities of a Reporting Issuer,

National Instrument 55-102 System for Electronic Disclosure by Insiders (SEDI);

National Instrument 55-104 Insider Reporting Requirements and Exemptions and Companion Policy 55-104CP
Insider Reporting Requirements and Exemptions;

National Instrument 58-101 Disclosure of Corporate Governance Practices;
National Instrument 62-104 Take-Over Bids and Issuer Bids;
Companion Policy 71-102CP Continuous Disclosure and Other Exemptions Relating to Foreign Issuers;

National Instrument 81-101 Mutual Fund Prospectus Disclosure and Companion Policy 81-101CP Mutual Fund
Prospectus Disclosure;

Companion Policy 81-102CP Investment Funds;

National Instrument 81-106 Investment Fund Continuous Disclosure and Companion Policy 81-106CP
Investment Fund Continuous Disclosure;

Commentary to National Instrument 81-107 Independent Review Committee for Investment Funds, and related
Quebec Policy Statement to Regulation 81-107 Respecting Independent Review Committee for Investment
Funds, if applicable.

In all jurisdictions other than BC, the CSA is making consequential amendments and changes to the following instruments and
policies effective on the date of the coming into force of NI 13-103:

Multilateral Instrument 45-108 Crowdfunding and Companion Policy 45-108CP Crowdfunding;

Companion Policy 61-101CP Protection of Minority Security Holders in Special Transactions.
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AMENDMENTS TO
MULTILATERAL INSTRUMENT 11-102 PASSPORT SYSTEM
1. Multilateral Instrument 11-102 Passport System is amended by this Instrument.
2. Section 1.1 is amended by

(a) deleting the definition of “SEDAR”, and
(b) adding the following definition:

“SEDAR+” has the same meaning as in National Instrument 13-103 System for Electronic Data Analysis and
Retrieval + (SEDAR*);.

3. Paragraph 3.3(1)(b) is amended by replacing “SEDAR” with “SEDAR+”.
4. Paragraph 3.3(2)(b) is amended by replacing “SEDAR” with “SEDAR+”.
5. Appendix D is amended by

(a) replacing “SEDAR” with “SEDAR+”, and
(b) replacing “NI 13-101” with “NI 13-103”.
Effective Date
6.(1) This Instrument comes into force on June 9, 2023.

(2) In Saskatchewan, despite subsection (1), if this Instrument is filed with the Registrar of Regulations after June 9, 2023,
this Instrument comes into force on the day on which it is filed with the Registrar of Regulations.

March 23, 2023 (2023), 46 OSCB 2412



B.5: Rules and Policies

CHANGES TO
COMPANION POLICY 11-102CP PASSPORT SYSTEM
1. Companion Policy 11-102CP Passport System is changed by this Document.
2 Section 1.1 is changed by deleting the definition of “MI 11-101”.
3. Subsection 1.3(3) is changed by deleting “through SEDAR”.
4. Section 3.3 is changed by

(a) replacing “SEDAR” with “SEDAR+”, and

(b) deleting “by sending a refusal letter”.
5. Section 3.5 is deleted.
6 Section 4.5 is deleted.
7. Section 4C.5 is deleted.
8 Appendix A is deleted.

Effective Date

9. These changes become effective on June 9, 2023.
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3.
4.

CHANGES TO
NATIONAL POLICY 11-201 ELECTRONIC DELIVERY OF DOCUMENTS

National Policy 11-201 Electronic Delivery of Documents is changed by this Document.

Section 3.1 is replaced by “Documents proposed to be delivered electronically should be recreated in electronic format,
rather than scanned into electronic format. This is recommended because scanned documents can be difficult to transmit,
store and retrieve on a cost-efficient basis and may be difficult to view upon retrieval.”.

Subsection 3.3(5) is deleted.

Subsection 3.3(6) is changed by deleting “, such as SEDAR,”.

Effective Date

5.

These changes become effective on June 9, 2023.
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A w0 N

10.
11.

12.

CHANGES TO
NATIONAL POLICY 11-202
PROCESS FOR PROSPECTUS REVIEWS IN MULTIPLE JURISDICTIONS

National Policy 11-202 Process for Prospectus Reviews in Multiple Jurisdictions is changed by this Document.
Part 2 is changed by adding “AND INTERPRETATION” to its title.
Section 2.1 is changed by deleting the definition of “NI 13-101”.

Section 2.2 is changed by replacing “N| 13-101” with “National Instrument 13-103 System for Electronic Data Analysis
and Retrieval + (SEDAR+)”.

Part 2 is changed by adding the following section:

2.3 Electronic transmission — National Instrument 13-103 System for Electronic Data Analysis and Retrieval +
(SEDAR+) prescribes that each document that is required or permitted to be provided to a securities regulatory
authority or regulator must be transmitted to the securities regulatory authority or regulator electronically through
the System for Electronic Data Analysis and Retrieval + (SEDAR+).

The reference to a document includes any report, form, application, information, material and notice, as well as
a copy thereof, and applies to documents that are required or permitted to be filed or deposited with, or delivered,
furnished, sent, provided, submitted or otherwise transmitted to, a securities regulatory authority or regulator.
To reflect the phased implementation of SEDAR+, the Appendix of National Instrument 13-103 System for
Electronic Data Analysis and Retrieval + (SEDAR+) sets out securities legislation under which documents are
excluded from being filed or delivered in SEDAR+.

National Instrument 13-103 System for Electronic Data Analysis and Retrieval + (SEDAR+) should be consulted
when providing any document to a securities regulatory authority or regulator under MI 11-102 and this policy..

Section 4.1 is changed by
(a) deleting “electronic”,
(b) deleting “on SEDAR”, and

(c) deleting the sentence “If the filer files a prospectus in paper format under NI 13-101, the filer should include
this information in the cover letter for the prospectus.”.

Section 4.3 is changed by deleting “on SEDAR”.

Section 5.4 is changed by

(a) replacing “a first comment letter” with “initial comments”, and
(b) replacing “SEDAR” with “SEDAR+”.

Section 5.5 is changed by

(a) replacing “a first comment letter” with “initial comments”, and
(b) replacing “SEDAR” with “SEDAR+”.

Section 5.7 is changed by replacing “comment letter” with “comments”.
The following provisions are changed by replacing “SEDAR” with “SEDAR+”:
(a) subsection 6.1(1);

(b) subsection 7.1(2).

Subsection 7.2(2) is changed by replacing “the filer provides a letter to the principal regulator with the materials
confirming the following” with “at the same time as filing the materials, the filer confirms to the principal regulator that”.
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13.

14.
15.
16.

17.

18.

19.

20.

21.
22,
23.

Section 7.3 is changed by
(a) replacing “SEDAR” with “SEDAR+”, and

(b) replacing “the filer provides a letter to the principal regulator with the materials confirming the following” with
“at the same time as filing the materials, the filer confirms to the principal regulator that”.

Subsection 8.1(1.1) is deleted.

Subsection 8.2(1) is changed by deleting “by letter”.

The following provisions are changed by replacing “SEDAR” with “SEDAR+”:
(a) subsection 8.3(1);

(b) subsection 8.4(3);

(c) section 9.3.

Subsection 10.1(2) is changed by replacing “the filer provides a letter to the principal regulator with the materials
confirming the following” with “at the same time as filing the materials, the filer confirms to the principal regulator that”.

Section 10.3 is changed

(a) in subsection (1) by:

(i) replacing “issues its comment letter” with “provides its comments”, and
(ii) replacing “issue its comment letter” wherever the expression occurs with “provide its comments”.
(b) in paragraph (1)(a) by replacing “comment letter” with “comments”,
(c) in paragraph (1)(b) by replacing “comment letter” with “comments”,
(d) in subsection (2) by replacing “issued its comment letter” with “provided its comments”,
(e) in paragraph (2)(a) by replacing “issue a comment letter” with “provide comments?”,
(f) in subsection (3) by replacing “issued its comment letter” with “provided its comments”, and
(9) in paragraph (3)(a) by replacing “issue a comment letter” with “provide comments”.

Section 10.4 is changed by replacing “issue a comment letter” wherever the expression occurs with “provide
comments”.

Section 10.5 is changed by
(a) replacing “SEDAR” with “SEDAR+”, and

(b) replacing “the filer provides a letter to the principal regulator with the materials confirming the following” with
“at the same time as filing the materials, the filer confirms to the principal regulator that”.

Subsection 10.6(2) is changed by replacing “SEDAR” with “SEDAR+”.
Part 12 is changed by deleting “AND TRANSITION” in its title.

Section 12.2 is deleted.

Effective Date

24.

These changes become effective on June 9, 2023.
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CHANGES TO
NATIONAL POLICY 11-203
PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS IN MULTIPLE JURISDICTIONS

1. National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions is changed by this
Document.

2. Part 2 is changed by adding “AND INTERPRETATION?” at the end of its title.

3. The Policy is changed by adding the following section:
2.3 Electronic transmission — National Instrument 13-103 System for Electronic Data Analysis and Retrieval +

(SEDAR+) prescribes that each document that is required or permitted to be provided to a securities regulatory
authority or regulator must be transmitted to the securities regulatory authority or regulator electronically through
the System for Electronic Data Analysis and Retrieval + (SEDAR+).

The reference to a document includes any report, form, application, information, material and notice, as well as
a copy thereof, and applies to documents that are required or permitted to be filed or deposited with, or delivered,
furnished, sent, provided, submitted or otherwise transmitted to, a securities regulatory authority or regulator.

To reflect the phased implementation of SEDAR+, the Appendix of National Instrument 13-103 System for
Electronic Data Analysis and Retrieval + (SEDAR+) sets out securities legislation under which documents are
excluded from being filed or delivered in SEDAR+.

National Instrument 13-103 System for Electronic Data Analysis and Retrieval + (SEDAR+) should be consulted
when providing any document to a securities regulatory authority or regulator under Ml 11-102 and this policy..

4. Subsection 3.8(5) is deleted.
5. Section 4.2 is changed by
(a) deleting “by letter”, and

(b) deleting “in the pre-filing”.

6. Subsections 4.3(1) and 4.4(1) are changed by deleting “in the pre-filing”.
7. Section 5.1 is changed by replacing “In its application, the” with “The”.
8. Section 5.3 is changed
(a) in its heading by replacing “sections 4.7 and 4.8” with “section 4.7,

(b) by deleting subsection (2),

(c) in subsection (3) by deleting “or 4.8” and “and 4.8,
(d) in paragraph (4)(a) by deleting “or 4.8(1)”,

(e) by replacing paragraph (4)(b) with the following:

(b) include the date of the decision of the principal regulator for the initial application if the notice is given
under section 4.7(1)(c) of Ml 11-102,, and

4] in subsection (6) by deleting “or (2)”.
9. Section 5.5 is replaced with the following:
5.5 Filing
(1) As indicated in section 2.3 of this policy, National Instrument 13-103 System for Electronic Data Analysis and

Retrieval + (SEDAR+) should be consulted when providing any document to a securities regulatory authority or
regulator under MI 11-102 or this policy. A filer should consult the Appendix of National Instrument 13-103
System for Electronic Data Analysis and Retrieval + (SEDAR+) to determine whether pre-filing or application
materials are excluded from being filed or delivered in the System for Electronic Data Analysis and Retrieval +
(SEDARH+).
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10.

11.
12.
13.
14.
Effective Date

15.

)

©)

When pre-filing or application materials are to be transmitted through the System for Electronic Data Analysis
and Retrieval + (SEDAR+), a filer should send the application materials together with the fees to

(a) the principal regulator, in the case of a passport application,

(b) the principal regulator and the OSC, in the case of a dual application, or

(c) each regulator from which the filer seeks exemptive relief, in the case of a coordinated review
application.

When pre-filing or application materials are excluded from being transmitted through the System for Electronic
Data Analysis and Retrieval + (SEDAR+), a filer should send the application materials together with the fees to

(a) the principal regulator, in the case of a passport application,

(b) the principal regulator and the OSC, in the case of a dual application, or

(c) each regulator from which the filer seeks exemptive relief, in the case of a coordinated review
application.

Filing the application concurrently in all required jurisdictions will make it easier for the principal regulator and non-
principal regulators, if applicable, to process the application expeditiously.

When pre-filing or application materials are excluded from being transmitted through the System for Electronic Data
Analysis and Retrieval + (SEDARH+), filers should send pre-filing or application materials using the relevant e-mail address
or addresses listed below or by following the instructions at the linked web page below:

British Columbia www.bcsc.bc.ca (click on BCSC e-services and follow the steps)
Alberta legalapplications@asc.ca

Saskatchewan exemptions@gov.sk.ca

Manitoba exemptionsmsc@gov.mb.ca

Ontario https://www.osc.ca/en/