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Notices / News Releases

11 Notices

111 Notice of Co-Operation Agreement concerning Innovative Fintech Businesses with the Australia Securities &
Investment Commission

NOTICE OF CO-OPERATION AGREEMENT CONCERNING
INNOVATIVE FINTECH BUSINESSES WITH
THE AUSTRALIA SECURITIES & INVESTMENT COMMISSION

November 10, 2016

The Ontario Securities Commission recently entered into a Co-operation Agreement (“the Agreement”) with the Australian
Securities & Investment Commission concerning the co-operation and information sharing between the two authorities regarding
their respective innovation functions. The Agreement provides a comprehensive framework for cooperation and information
sharing and referrals related to the innovation functions which were launched in each jurisdiction.

The Agreement is subject to the approval of the Minister of Finance. The Agreement was delivered to the Minister of Finance on
November 2, 2016.

Questions may be referred to:

Jean-Paul Bureaud

Director

Office of Domestic and International Affairs
Tel: 416-593-8131

E-mail: jpureaud@osc.gov.on.ca

Pat Chaukos

Chief

OSC Launchpad

Tel: 416-593-2373

E-mail: pchaukos@osc.gov.on.ca
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Dated 1 November 2016

Co-operation Agreement

Australia Ontario

ONTARIO

OSC SECURITIES

COMMISSION

ASIC

Ausiralian Securitiis & Investments Commission

November 10, 2016

(2016), 39 OSCB 9164
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Australian Securities and Investments Commission
Level 5, 100 Market Street
Sydney NSW 2000
Ontario Securities Commission
20 Queen St. West, 22nd Floor
Toronto, Ontario, Canada
M5H 3S8
Innovation Functions Co-operation Agreement between
Australian Securities and Investments Commission (“ASIC”)
and
Ontario Securities Commission (“OSC”)
1. Definitions
For the purposes of this Co-operation Agreement, unless the context requires otherwise:
"Authorisation" means the process of licensing, registering, approving, authorising or otherwise bringing an entity under
either Authority’s regulatory ambit so that they are authorised to carry on business in providing a financial service or

issuing a financial product in the relevant Authority’s jurisdiction;

"Authority" means:

1. the ASIC;

2. the OSC; or

3. any other Canadian securities regulatory authority or regulator which has established an Innovation
Function and that becomes a party to this Co-operation Agreement in the manner set forth in section
8.

"Criteria for Support" means the criteria of a Referring Authority that an Innovator Business is required to meet before
the Referring Authority will refer the Innovator Business to a Receiving Authority;

"Innovator Business" means an innovative financial business that has been offered support from an Authority through
its Innovation Function, or would qualify for such support;

“Innovation Function” means the dedicated function established in the Authorities to promote innovation in financial
services in their respective markets;

"Receiving Authority" means the Authority that is receiving an Innovator Business referral or information relating to that
referral;

"Referring Authority" means the Authority that is referring an Innovator Business to the Receiving Authority; and
"Regulations" means any regulation or regulatory requirement applicable in the jurisdiction of an Authority.
2, Introduction
2.1. The Authorities share a mutual desire to promote innovation in financial services in their respective markets.
The Authorities have established Innovation Functions in order to do so. The Authorities believe that through
co-operation with each other, they will be able to further the promotion of innovation in their respective

markets.

Background to the Authorities' Innovation Functions

2.2. In March 2015, ASIC announced that it would establish an online Innovation Hub to assist innovative Fintech
businesses navigate ASIC’s regulatory system. Through its Innovation Hub, ASIC engages with the Fintech
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2.3.

community, provides assistance to innovative Fintech start-ups and liaises with Fintech experts through
ASIC’s Digital Finance Advisory Committee.

On October 24, 2016, the OSC announced “OSC LaunchPad” to engage with Fintech businesses, provide the
opportunity for support in navigating the securities requirements and strive to keep regulation in step with
digital innovation. OSC LaunchPad will support innovation while fulfilling its mandate to provide protections to
investors and promote confidence in its markets. OSC LaunchPad will initially operate as a pilot project.

Support offered through the Innovation Functions

2.4,

The support offered by the Authorities to Innovator Businesses through their Innovation Functions includes:
2.4.1. Ateam and/or a contact for each Innovator Business;

2.4.2. Help for Innovator Businesses to understand the regulatory framework in the relevant Authority's
jurisdiction, and how it applies to them;

2.4.3. Assistance during the pre-authorisation application phase to:

2.4.3.1. Discuss the authorisation application process and any regulatory issues that the Innovator
Business has identified; and

2.4.3.2. Ensure the Innovator Business understands the relevant Authority's regulatory regime and
what it means for them.

2.4.4. Support during the authorisation process, including the allocation of authorisation staff to consider
the application that are knowledgeable about financial innovation in their respective markets.

2.4.5. A dedicated contact and the provision of assistance after an Innovator Business is authorised, as and
when circumstances require it.

3. Purpose

3.1.

The purpose of this Co-operation Agreement is to provide a framework for co-operation and referrals between
the Innovation Functions of each Authority. The framework centres on a referral mechanism which will enable
the Authorities to refer Innovator Businesses between their respective Innovation Functions. It also sets out
how the Authorities plan to share and use information on innovation in their respective markets.

4. Principles

41.

The Authorities intend to provide the fullest possible mutual assistance to one another within the terms of this
Co-operation Agreement. This Co-operation Agreement operates subject to the domestic laws and regulations
of each Authority and does not modify or supersede any laws or regulatory requirements in force in, or
applying to, Australia or Canada. This Co-operation Agreement sets forth a statement of intent and
accordingly does not create any enforceable rights, and is not legally binding. This Co-operation Agreement
does not affect any arrangements under any existing Memorandum of Understanding, including Multilateral
Memoranda of Understanding.

5. Scope of Assistance (Referrals & Information Sharing)

Referral mechanism

5.1.

5.2.

5.3.

The Authorities, through their Innovation Functions, will refer to each other Innovator Businesses that would
like to operate in the other’s jurisdiction.

Referrals will be made in writing, and should include information demonstrating that the Innovator Business
seeking to operate in the Receiving Authority's jurisdiction meets, or would meet, the Referring Authority's
Criteria for Support.

The Criteria for Support should include the following:

5.3.1. The Innovator Business should offer innovative financial products or services that benefit the
financial consumer, investor and/or industry;
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54.

5.5.

5.3.2. The Innovator Business should demonstrate that they have conducted sufficient background
research on Regulations as they might apply to them; and

5.3.3. The Innovator Business is a startup or an authorised financial services provider in its first year of
operation since obtaining its authorisation.

Following referral, the Receiving Authority's Innovation Function should offer support to the Innovator
Business in accordance with paragraph 2.4 above.

The Referring Authority acknowledges that an Innovator Business benefiting from the Receiving Authority’s
Innovation Function's assistance during the pre-authorisation phase may or may not meet the requirements
for authorisation, and that in providing assistance through the Innovation Function, the Receiving Authority is
not expressing an opinion about whether an Innovator Business will ultimately meet the requirements for
authorisation in its jurisdiction.

Information sharing

5.6.

5.7.

5.8.

The Authorities undertake, subject to applicable domestic laws and regulations, to share information about
innovations in financial services in their respective markets, where appropriate. This may include, but is not
limited to:

5.6.1. Emerging market trends and developments; and

5.6.2. Regulatory issues pertaining to innovation in financial services.

The Authorities undertake, subject to applicable domestic laws and regulations, to share further information on
Innovator Businesses which have been referred to a Receiving Authority for support through its Innovation
Function by a Referring Authority (including the nature of the support to the Innovator Business by the

Referring Authority pursuant to paragraph2.4.).

The Authorities should notify each other of any material changes to the other Authority's Criteria for Support.

6. Confidentiality & Permissible Uses

6.1.

6.2.

6.3.

6.4.

7. Term

7.1.

7.2.

Any information disclosed by one Authority to the other Authority under paragraphs 5.6 to 5.7, and any
information contained in a referral under paragraphs 5.1 to 5.4, should be treated by the other Authority as
confidential information.

Information about an Innovator Business included in a referral under paragraphs 5.1 to 5.4 and shared under
paragraph 5.7 should be sent to a Receiving Authority only if the Innovator Business consents to that
disclosure.

A Receiving Authority should use information about a referred Innovator Business only for the purpose of
providing support to the referred Innovator Business through the Receiving Authority's Innovation Function
and ensuring compliance with the law of the Receiving Authority's jurisdiction, unless the Referring Authority
consents to other uses.

If either Authority is required to disclose any information provided to it by the other Authority pursuant to a
requirement of law, such Authority should notify the other Authority prior to complying with such a requirement
and should assert all appropriate legal exemptions or privileges with respect to such information as may be
available.

This Co-operation Agreement takes effect on the later of the date of execution by ASIC and the date
determined in accordance with the OSC's applicable legislation and notified to ASIC. For an Authority that
becomes a party to this Co-operation Agreement under section 8, this Co-operation Agreement takes effect
for ASIC and that Authority on the date of execution of the counterpart referred to in section 8.

The Co-operation Agreement can be terminated by an Authority by the giving of at least 30 days’ written
notice of termination to the other Authority or Authorities.
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7.3. Termination of this Co-operation Agreement does not affect obligations under any existing Memorandum of
Understanding between the Authorities.

7.4. In the event of the termination of this Co-operation Agreement, information obtained under this Co-operation
Agreement will continue to be treated in the manner set out under paragraph 6.

8. Amendment

8.1. The Authorities will review the operation of this Co-operation Agreement and update its terms as required.
The Authorities acknowledge that review may be required if there is a material change to the support offered
by a Receiving Authority's Innovation Function to an Innovator Business referred by a Referring Authority
pursuant to paragraph 5.1; or the Authority’s Criteria for Support.

8.2. Any Canadian securities regulatory authority or regulator which has established an Innovation Function may
become a party to this Co-operation Agreement by executing a counterpart hereof together with the ASIC and
providing notice to the other Canadian securities regulatory authorities or regulators which are parties to this
Co-operation Agreement.

8.3. This Co-operation Agreement may be amended if each Authority agrees in writing to do so.

Executed by the Authorities:

For OSC For ASIC

“Maureen Jensen” “John Price”

Maureen Jensen,Chair and CEO John Price, Commissioner
November 1, 2016 November 1, 2016
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Appendix 1: Authority-wide Contact Details

ASIC: International Co-operation Requests
International@asic.gov.au; Copy to: innovationhub@asic.gov.au

OSC: OSC LaunchPad Co-operation Requests:
osclaunchpad@osc.gov.on.ca
Telephone: (416) 596-4266
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1.5 Notices from the Office of the Secretary
1.5.1 Robert Jay Major et al.

FOR IMMEDIATE RELEASE
November 2, 2016

IN THE MATTER OF
THE SECURITIES ACT,
RSO 1990, ¢ S.5

AND

IN THE MATTER OF
ROBERT JAY MAJOR, GARY MATTISON CLEMENTS
and 1429250 ALBERTA LTD.

TORONTO — The Commission issued an Order pursuant to
Subsections 127(1) and 127(10) of the Securities Act in the
above noted matter.

A copy of the Order dated October 31, 2016 is available at
WWW.0SC.gov.on.ca.

OFFICE OF THE SECRETARY
GRACE KNAKOWSKI

SECRETARY TO THE COMMISSION
For media inquiries:
media_inquiries@osc.gov.on.ca

For investor inquiries:

OSC Contact Centre

416-593-8314
1-877-785-1555 (Toll Free)

1.56.2  Saileshwar Rao Narayan et al.

FOR IMMEDIATE RELEASE
November 2, 2016

IN THE MATTER OF
THE SECURITIES ACT,
RSO 1990, ¢ S.5

AND

IN THE MATTER OF
SAILESHWAR RAO NARAYAN, PROSPERITY
DEVELOPMENT GROUP LTD., and PROSPERA
MORTGAGE INVESTMENT CORPORATION

TORONTO - The Commission issued an Order in the
above noted matter which provides that:

(a) Staff's application to continue this
proceeding by way of a written hearing is
granted;

(b) Staff's materials shall be served and filed

no later than November 10, 2016; and

(c) The Respondents’ responding materials,
if any, shall be served and filed no later
than December 8, 2016.

A copy of the Order dated October 31, 2016 is available at
WWW.0SC.gov.on.ca.

OFFICE OF THE SECRETARY
GRACE KNAKOWSKI

SECRETARY TO THE COMMISSION
For media inquiries:
media_inquiries@osc.gov.on.ca

For investor inquiries:

OSC Contact Centre

416-593-8314
1-877-785-1555 (Toll Free)

November 10, 2016
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1.5.3 Steven J. Martel et al.

FOR IMMEDIATE RELEASE
November 4, 2016

IN THE MATTER OF
THE SECURITIES ACT,
RSO 1990, ¢ S.5

AND

IN THE MATTER OF
STEVEN J. MARTEL, MARTEL GROUP OF COMPANIES
INC. and 8446997 CANADA INC.

TORONTO - The Commission issued an Order in the
above named matter which provides that:

1. the pre-hearing conference scheduled for
November 4, 2016 is vacated;

2. the Third Appearance scheduled for
December 12, 2016 is vacated;

3. this matter is adjourned to a further pre-
hearing conference on December 12,
2016 at 10:00 a.m., or such further and
other date as may be agreed to by the
parties and set by the Office of the
Secretary; and

4. the obligations of the respondents with
respect to disclosure of witness lists,
witness summaries and the intention to
call expert testimony arising out of the
September 2016 Order are adjourned
pending the rescheduling of the Third
Appearance in this matter.

The pre-hearing conference will be held in camera.

A copy of the Order dated November 2, 2016 is available at
WWW.0SC.gov.on.ca.

OFFICE OF THE SECRETARY
GRACE KNAKOWSKI

SECRETARY TO THE COMMISSION
For media inquiries:
media_inquiries@osc.gov.on.ca

For investor inquiries:

OSC Contact Centre

416-593-8314
1-877-785-1555 (Toll Free)
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21 Decisions
211 Sprott Asset Management LP
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — fund family relief from the
requirement to send a printed information circular to registered holders of the securities of an investment fund - relief subject to a
number of conditions, including sending an explanatory document in lieu of the printed information circular and giving
securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for investment
funds — National Instrument 81-106 Investment Fund Continuous Disclosure.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).

October 27, 2016

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
SPROTT ASSET MANAGEMENT LP
(the Filer)

DECISION

Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continous Disclosure (NI 81-106) for a person
or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each registered
holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access Document (as
defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New

Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
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Interpretation

Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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 and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as a portfolio manager in Alberta, British Columbia, Manitoba, New Brunswick, Newfoundland
and Labrador, Nova Scotia, Ontario and Saskatchewan, as an exempt market dealer in Alberta, British Columbia,
Manitoba, New Brunswick, Newfoundland and Labrador, Nova Scotia, Ontario, Quebec, and Saskatchewan, as an
investment fund manager in Ontario, Quebec and Newfoundland and Labrador and as a commaodity trading manager in
Ontario.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
The Funds are, or will be, investment funds and are, or will be, reporting issuers in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds is in default of any of the requirements of securities legislation in any of
the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

11.

12.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain the same access to the same quality of disclosure material
currently available. Without limiting the generality of the foregoing:
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(a)

(b)

all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

13. With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

14. In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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 Decision Makers under the Legislation is that the Exemption Sought is granted provided that, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(€)
(d)
(e)

(f)

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

0] the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(ii) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:
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(a)

(b)

(c)

(d)

(e)

(f)

(9

(h)

()

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

0] in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;

(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and

(iii) if the meeting is to approve a reorganization of the Fund with a mutual fund, as contemplated by
paragraph 5.1(1)(f) of NI 81-102 Investment Funds, the Fund Facts document for the continuing
mutual fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

November 10, 2016 (2016), 39 OSCB 9176



Decisions, Orders and Rulings

)

(k)

()

(m)

(n)

(0)

(P)

(@)

If the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

0] ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision.

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

(i) any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(i) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

0] access, read and search the documents on the website; and
(ii) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this Decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall
specify that the Fund is sending proxy-related materials to registered holders or beneficial owners, as
applicable, of securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this
Decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this Decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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21.2 Imperial Capital, LLC
Headnote

U.S. registered broker-dealer exempted from dealer
registration under paragraph 25(1) of the Act in respect of
certain trades in debt securities with permitted clients, as
defined under NI 31-103, where the debt securities are i)
debt securities of Canadian issuers and are denominated in
a currency other than the Canadian dollar; or ii) debt
securities of any issuer, including a Canadian issuer, and
were originally offered primarily in a foreign jurisdiction
outside Canada and a prospectus was not filed with a
Canadian securities regulatory authority for the distribution
— relief is subject to sunset clause — relief as contemplated
by CSA Staff Notice 31-346 Guidance as to the Scope of
the International Dealer Exemption in relation to Foreign-
Currency Fixed Income Offerings by Canadian Issuers.

Applicable Legislative Provisions
Statutes Cited

Securities Act, R.S.0. 1990, c. S.5, as am., ss. 25(1),
74(1).

Instruments Cited

Multilateral Instrument 11-102 Passport System, s. 4.7.

National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations,
s. 8.18.

November 4, 2016

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
IMPERIAL CAPITAL, LLC
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an
application from the Filer (the Application) for a decision
under the securities legislation of the Jurisdiction (the
Legislation) exempting the Filer from the dealer
registration requirement under the Legislation in respect of
trades in debt securities, other than during the distribution
of such securities, with permitted clients, as defined under
National Instrument 31-103 Registration Requirements,

Exemptions and Ongoing Registrant Obligations (NI 31-
103), where the debt securities are:

(a) debt securities of Canadian issuers and
are denominated in a currency other than
the Canadian dollar; or

(b) debt securities of any issuer, including a
Canadian issuer, and were originally
offered primarily in a foreign jurisdiction
outside Canada and a prospectus was
not filed with a Canadian securities
regulatory authority for the distribution
(the Exemption Sought).

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

(a) the Ontario Securites Commission
(OSC) 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 (Ml 11-102) is intended
to be relied upon in each of the other
provinces of Canada (the Passport
Jurisdictions and together with the
Jurisdiction, the Jurisdictions).

Interpretation

Terms defined in National Instrument 14-101 Definitions
and MI 11-102 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:

1. The Filer is a limited liability company formed
under the laws of the State of Delaware. The head
office of the Filer is located in Los Angeles,
California, United States of America.

2. The Filer is registered as a broker-dealer with the
U.S. Securities and Exchange Commission (SEC)
and a member of the Financial Industry
Regulatory Authority (FINRA), a self-regulatory
organization. This registration subjects the Filer to
requirements over regulatory capital, lending of
money, extension of credit and provision of
margin, financial reporting to the SEC and FINRA,
and segregation and custody of assets which
provide protections that are substantially similar to
the protections provided by the rules to which
dealer-members of the Investment Industry
Regulatory Organization of Canada (IIROC) are
subject.

3. The Filer is an investment bank offering a platform
of services to institutional investors and middle
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10.

market companies. The Filer offers sales and
trading services to institutional investors and
investment banking advisory, capital markets and
restructuring services to middle market corporate
clients. The Filer also provides proprietary
research and sales and trading desk analysis.

The Filer is currently relying on the “international
dealer exemption” under section 8.18 of NI 31-103
(the international dealer exemption) in each of
the Jurisdictions.

The Filer is in compliance in all material respects
with U.S. securities laws. The Filer is not in default
of Canadian securities laws.

The Filer wishes to trade in debt securities of
Canadian issuers with permitted clients other than
during such securities' distribution.

Subsection 8.18(2)(b) of NI 31-103 provides that,
subject to subsections 8.18(3) and 8.18(4), the
dealer registration requirement does not apply in
respect of a trade in a debt security with a
permitted client during the security’s distribution, if
the debt security is offered primarily in a foreign
jurisdiction and a prospectus has not been filed
with a Canadian securities regulatory authority for
the distribution. Subsection 8.18(2)(c) of NI 31-
103 provides that, subject to subsections 8.18(3)
and 8.18(4), the dealer registration requirement
does not apply in respect of a trade in a debt
security that is a foreign security with a permitted
client, other than during the security’s distribution.

The permitted activities under subsections 8.18(2)
of NI 3-103 do not include a trade in a debt
security of a Canadian issuer with a permitted
client, other than during the security’s distribution
in the limited circumstances described above.

On September 1, 2016 the Staff of the Canadian
Securities Administrators (CSA Staff) published
CSA Staff Notice 31-346 Guidance as to the
Scope of the International Dealer Exemption in
relation to Foreign-Currency Fixed Income
Offerings by Canadian Issuers (the Staff Notice).

CSA Staff stated in the Staff Notice that they did
not believe there was a policy reason to limit the
exemption in subsection 8.18(2) of NI 31-103 to
trades that occur during the initial period of the
securities' distribution or to conclude that an
international dealer should be permitted to sell a
debt security to a Canadian institutional investor
but not be permitted to act for the institutional
investor in connection with the resale of the
security. CSA Staff further stated that they were
prepared to recommend exemptive relief to permit
international dealers to deal with institutional
investors to facilitate resales of debt securities,
subject to conditions the CSA consider
appropriate.

1.

12.

13.

14.

Accordingly, the Filer is seeking exemptive relief
as contemplated by the Staff Notice to permit the
Filer to deal with Canadian permitted clients in
connection with resales of debt securities that may
be distributed to the permitted clients in reliance
on the international dealer exemption in section
8.18 of NI 31-103.

It may be difficult at the time of a resale of a debt
security to determine whether the debt security
was originally offered as part of an offering that
was made primarily in a foreign jurisdiction or
whether a prospectus was filed in Canada in
connection with such offering. However, the Filer
believes, based on its experience with foreign-
currency-denominated fixed income offerings by
Canadian issuers (Canadian foreign-currency
fixed income offerings), that such offerings are
generally made primarily outside of Canada.
Accordingly, the Filer believes that the
denomination of an offering of debt securities in a
foreign currency will be a reasonable proxy for
determining whether the offering was originally
made primarily outside of Canada.

Similarly, the Filer believes, based on its
experience with Canadian foreign-currency fixed
income offerings, that, to the extent that debt
securities that are the subject of such offerings are
listed on a stock exchange, they will typically not
be listed on a stock exchange situated in Canada.
To the extent that foreign-currency-denominated
debt securities of a Canadian issuer are listed on
a stock exchange situated in Canada, investors
will be required to trade such debt securities
through an 1IROC registered dealer.

The Filer is a “market participant” as defined under
subsection 1(1) of the OSA. As a market
participant, among other requirements, the Filer is
required to comply with the record keeping and
provision of information provisions under section
19 of the OSA, which include the requirement to
keep such books, records and other documents
(a) as are necessary for the proper recording of
business transactions and financial affairs, and
the transactions executed on behalf of others, (b)
as may otherwise be required under Ontario
securities law, and (c) as may reasonably be
required to demonstrate compliance with Ontario
securities laws, and to deliver such records to the
OSC if required.

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 the

Filer complies with the terms and conditions described in
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section 8.18 of NI 31-103 as if the Filer had made the
trades in reliance on an exemption contained in section
8.18.

It is further the decision of the principal regulator that the
Exemption Sought shall expire on the date that is the
earlier of:

(a) the date on which amendments to the
international dealer exemption in section
8.18 of NI 31-103 come into force that
address the ability of international
dealers to trade debt securities of
Canadian issuers; and

(b) five years after the date of this decision.

“Grant Vingoe”
Vice-Chair
Ontario Securities Commission

“Deborah Leckman”
Commissioner
Ontario Securities Commission
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213 1832 Asset Management L.P.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016

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
1832 ASSET MANAGEMENT L.P.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and
Labrador, Northwest Territories, Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
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consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(c)
(d)
(e)

()

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
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()

(d)

(e)

(f)

)]

(h)

(i)

)

(i)

(ii)

(k)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

ask for any information about the registered holder or beneficial owner, other than the name and address to
which the information circular and, if applicable, the financial statements of the Fund are to be sent; and

disclose or use the name or address of the registered holder or beneficial owner for any purpose other than
sending the information circular and, if applicable, the financial statements of the Fund;

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;
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()

(m)

(n)

(0)

(p)

(@)

(r)

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(ii) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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21.4 AGF Investments Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Alberta, British Columbia,
Newfoundland and Labrador, Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and

November 10, 2016 (2016), 39 OSCB 9187



Decisions, Orders and Rulings

consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(c)
(d)
(e)

()

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
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()

(d)

(e)

(f)

)]

(h)

(i)
)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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21.5 Brompton Funds Limited
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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
BROMPTON FUNDS LIMITED
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and Labrador,
Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure -- Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
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consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(c)
(d)
(e)

()

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
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()

(d)

(e)

(f)

)]

(h)

(i)
)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

(m) materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a manner and
be in a format that permit an individual with a reasonable level of computer skill and knowledge to do all of the following

easily:

(n)

(0)

(P)

(@)

(r)

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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21.6 CIBC Asset Management Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and Labrador,
Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
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consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(c)
(d)
(e)

()

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
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()

(d)

(e)

(f)

)]

(h)

(i)
)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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21.7 First Asset Investment Management Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016

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
FIRST ASSET INVESTMENT MANAGEMENT INC.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by a successor of the Filer (the Funds), for a decision under
the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement contained in
paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a person or
company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each registered
holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access Document (as
defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and Labrador,
Ontario and Québec.

The Funds are, or will be, managed by the Filer or by a successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
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consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(c)
(d)
(e)

()

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days

November 10, 2016 (2016), 39 OSCB 9203



Decisions, Orders and Rulings

()

(d)

(e)

(f)

)]

(h)

(i)
)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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21.8 Front Street Capital 2004
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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
FRONT STREET CAPITAL 2004
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, MI 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and Labrador,
Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
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consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(c)
(d)
(e)

()

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
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()

(d)

(e)

(f)

)]

(h)

(i)
)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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219 Harvest Portfolios Group Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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
HARVEST PORTFOLIOS GROUP INC.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, MI 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Oakville, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and
Labrador, Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
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consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(c)
(d)
(e)

()

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
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()

(d)

(e)

(f)

)]

(h)

(i)
)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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2.1.10 Horizons ETFs Management (Canada) Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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
HORIZONS ETFS MANAGEMENT (CANADA) INC.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:

November 10, 2016 (2016), 39 OSCB 9216



Decisions, Orders and Rulings

The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and Labrador,
Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
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consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.
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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1.

The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a) the date, time and location of the meeting for which the proxy-related materials are being sent;
(b) a description of each matter or group of related matters identified in the form of proxy to be voted on unless

that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

(c) the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;
(d) a reminder to review the information circular before voting;
(e) an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;
(f) a plain-language explanation of the Notice-and-Access Procedure that includes the following information:
(i) the estimated date and time by which a request for a paper copy of the information circular and, if

applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related matters
identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a) the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

(b) if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days

November 10, 2016 (2016), 39 OSCB 9218



Decisions, Orders and Rulings

()

(d)

(e)

(f)

)]

(h)

(i)
)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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2.1.11 Purpose Investments Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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
PURPOSE INVESTMENTS INC.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Alberta, British Columbia,
Manitoba, New Brunswick, Newfoundland and Labrador, Nova Scotia, Ontario, Prince Edward Island, Québec and
Saskatchewan.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.

Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.
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14. In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(@)
(b)

(c)
(d)
(e)

(f)

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(ii) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

0] directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
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(c)

(d)

(e)

()

(9)

(h)

()

before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

(i) the information circular and the Notice-and-Access Document are filed on SEDAR; and

(i) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

0] in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(i) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(i) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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2112 Quadravest Capital Management Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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
QUADRAVEST CAPITAL MANAGEMENT INC.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and Labrador,
Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how
to access the information circular and will be able to receive a printed copy, without charge, if they so
desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent

to securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a
printed copy of the information circular, there will be sufficient time for the Filer, directly or through the
Filer's agent, to send the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.
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14. In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(@)

(b)

(c)

(d)
(e)

(f)

()

(ii)

(iii)

(iv)

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on
unless that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that
is being sent to the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials
are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the
financial statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following
information:

the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a) the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

(b) if the Fund sends proxy-related materials:

(

)

directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and
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(c)

(d)

(e)

(f)

(9

(h)

)

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

0] in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

0] a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and
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(k)

()

(m)

(n)

(0)

(P)

(a)

(r)

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

(i) any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

0] access, read and search the documents on the website; and
(ii) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(l)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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2113 Questrade Wealth Management Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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
QUESTRADE WEALTH MANAGEMENT INC.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Alberta, British Columbia,
Manitoba, New Brunswick, Newfoundland and Labrador, Northwest Territories, Nova Scotia, Nunavut, Ontario, Prince
Edward Island, Québec, Saskatchewan and Yukon.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.

Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.
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14. In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(@)
(b)

(c)
(d)
(e)

(f)

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(ii) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

0] directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
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(c)

(d)

(e)

()

(9)

(h)

()

before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

(i) the information circular and the Notice-and-Access Document are filed on SEDAR; and

(i) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

0] in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(i) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(i) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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2.1.14 Sphere Investment Management Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions —Relief granted to multiple fund
families from the requirement to send a printed information circular to registered holders of the securities of an investment fund -
relief subject to a number of conditions, including sending an explanatory document in lieu of the printed information circular and
giving securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for
investment funds.

Applicable Legislative Provisions
National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a).
November 4, 2016
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
SPHERE INVESTMENT MANAGEMENT INC.
(the Filer)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer, on behalf of existing and future investment
funds that are or will be managed from time to time by the Filer or by an affiliate or successor of the Filer (the Funds), for a
decision under the securities legislation of the Jurisdiction (the Legislation) granting an exemption from the requirement
contained in paragraph 12.2(2)(a) of National Instrument 81-106 Investment Fund Continuous Disclosure (NI 81-106) for a
person or company that solicits proxies, by or on behalf of management of a Fund, to send an information circular to each
registered holder of securities of a Fund whose proxy is solicited, and instead allow the Funds to send a Notice-and-Access
Document (as defined in condition 1 of this decision) using the Notice-and-Access Procedure (as defined in condition 2 of this
decision) (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 (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Manitoba, Saskatchewan, Quebec, New
Brunswick, Nova Scotia, Newfoundland and Labrador, Prince Edward Island, Nunavut, Yukon and Northwest
Territories (collectively, with the Jurisdiction, the Jurisdictions).
Interpretation
Terms defined in National Instrument 14-101 Definitions, Ml 11-102, National Instrument 51-102 Continuous Disclosure
Obligations (NI 51-102) and National Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting
Issuer (NI 54-101) 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:
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The Filer and the Funds

1.

2.

The head office of the Filer is located in Toronto, Ontario.

The Filer is registered as an investment fund manager in the following Jurisdictions: Newfoundland and
Labrador, Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.
Each Fund is, or will be, an investment fund and is, or will be, a reporting issuer in one or more of the Jurisdictions.

Neither the Filer, nor any of the existing Funds managed by the Filer is in default of any of the requirements of
securities legislation in any of the Jurisdictions.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting of securityholders of each Fund from time to time to
consider and vote on matters requiring securityholder approval.

In connection with a meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars to registered holders of its securities, which include a requirement that each person or
company that solicits proxies by or on behalf of management of a Fund send, with the notice of meeting, to each
registered holder of securities of a Fund whose proxy is solicited, an information circular, prepared in compliance with
the requirements of Form 51-102F5 of NI 51-102, to securityholders of record who are entitled to receive notice of the
meeting.

A Fund is also required to comply with NI 51-102 for communicating with registered holders of its securities, and to
comply with NI 54-101 for communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
the notice-and-access procedure and send, instead of an information circular, a notice to each registered holder of its
securities that contains certain specific information regarding the meeting and an explanation of the notice-and-access
procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

1.

12.

13.

14.

A meeting of investment fund securityholders is no different than a meeting of corporate finance securityholders. As a
result, if the notice-and access procedure set forth in NI 51-102 and in NI 54-101 can be used by a corporate finance
issuer for a meeting of its securityholders in order to send a notice-and-access document instead of an information
circular, it would not be detrimental to the protection of investors to allow an investment fund to also use the Notice-
and-Access Procedure to send a Notice-and-Access Document, instead of the information circular.

With the Exemption Sought, securityholders will maintain access to the same quality of disclosure material currently
available. Without limiting the generality of the foregoing:

(a) all securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire; and

(b) the conditions to the Exemption Sought mandate that the Notice-and-Access Document will be sent to
securityholders sufficiently in advance of a meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, directly or through the Filer’'s agent, to send
the information circular.

With the Notice-and-Access Procedure, no securityholder will be deprived of their ability to access the information
circular in his/her preferred manner of communication.

In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the Notice-and-Access Procedure for a particular meeting where it has concluded it is appropriate and
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consistent to do so, also taking into account the purpose of the meeting and whether the Fund would obtain a better
participation rate by sending the information circular with the other proxy-related materials.

15. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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, in respect of
each Fund or the Filer soliciting proxies by or on behalf of management of a Fund:

1. The registered holders or beneficial owners, as applicable, of securities of the Fund are sent a document that contains
the following information and no other information (the Notice-and-Access Document):

(a)
(b)

(c)
(d)
(e)

()

the date, time and location of the meeting for which the proxy-related materials are being sent;

a description of each matter or group of related matters identified in the form of proxy to be voted on unless
that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

a reminder to review the information circular before voting;

an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

a plain-language explanation of the Notice-and-Access Procedure that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(i) an explanation of how the registered holders or the beneficial owners, as applicable, of securities of
the Fund are to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holders or the beneficial owners, as applicable, of
securities of the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, on behalf of the Fund, sends the Notice-and-Access Document in compliance with the following procedure
(the Notice-and-Access Procedure), in addition to any and all other applicable requirements:

(a)

(b)

the proxy-related materials are sent a minimum of 30 days before a meeting and a maximum of 50 days
before a meeting;

if the Fund sends proxy-related materials:

(i) directly to a NOBO using the Notice-and-Access Procedure, then the Fund must send the Notice-
and-Access Document and, if applicable, any paper copies of information circulars and the financial
statements, at least 30 days before the date of the meeting; and

(ii) indirectly to a beneficial owner using the Notice-and-Access Procedure, then the Fund must send the
Notice-and-Access Document and, if applicable, any paper copies of information circulars and the
financial statements to the proximate intermediary (A) at least 3 business days before the 30th day
before the date of the meeting, in the case of proxy-related materials that are to be sent on by the
proximate intermediary by first class mail, courier or the equivalent, or (B) at least 4 business days
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()

(d)

(e)

(f)

)]

(h)

(i)
)

before the 30th day before the date of the meeting, in the case of proxy-related materials that are to
be sent using any other type of prepaid mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, on behalf of the Fund, files on SEDAR the notification of meeting and record dates on the same date
that it sends the notification of meeting date and record date pursuant to subsection 2.2(1) of NI 54-101 (as
such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders or to beneficial owners, as
applicable, of securities of the Fund in the following manner:

0] the information circular and the Notice-and-Access Document are filed on SEDAR; and

(ii) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Filer or the Fund;

a toll-free telephone number is provided for use by the registered holders or beneficial owners, as applicable,
of securities of the Fund to request a paper copy of the information circular and, if applicable, the financial
statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to the
registered holders or the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

(i) a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with an investment fund, as contemplated

by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the Fund Facts document,
ETF summary document or ETF Facts, as applicable, for the continuing investment fund;

a Notice-and-Access Document may only be combined in a single document with a form of proxy;

if the Filer, directly or through the Filer's agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;
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(k)

U

(m)

(n)

(o)

(P)

(@)

(r)

the Filer, directly or through the Filer's agent, must not collect information that can be used to identify a person
or company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer must also post on the website the following documents:

0] any disclosure document regarding the meeting that the Filer, on behalf of the Fund, has sent to
registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, on behalf of the Fund, has made available to the public
regarding each matter or group of matters to be voted on at the meeting, whether or not they were
sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(i) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund may only abridge the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 shall specify
that the Fund is sending proxy-related materials to registered holders or beneficial owners, as applicable, of
securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
registered holders or to beneficial owners, as applicable, of securities of the Fund if a copy of such material is
requested following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“Raymond Chan”

Manager, Investment Funds and Structured Products
Ontario Securities Commission
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2115 Norrep Capital Management Ltd.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — fund family relief from the
requirement to send a printed information circular to registered holders of the securities of an investment fund - relief subject to a
number of conditions, including sending an explanatory document in lieu of the printed information circular and giving
securityholders the option to request and obtain at no charge a printed information circular — notice-and-access for investment
funds — National Instrument 81-106 Investment Fund Continuous Disclosure.

Applicable Legislative Provisions

National Instrument 81-106 Investment Fund Continuous Disclosure, paragraph 12.2(2)(a)
November 7, 2016

Citation: Re Norrep Capital Management Ltd., 2016 ABASC 271

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

AND

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

AND

IN THE MATTER OF
NORREP CAPITAL MANAGEMENT LTD.
(the Filer)

DECISION
Background

The securities regulatory authority or regulator in each of the Jurisdictions (the Decision Maker) has received an application
from the Filer, on behalf of existing and future investment funds (each a Fund) that are or will be managed from time to time by
the Filer or by an affiliate or successor of the Filer, for a decision under the securities legislation of the Jurisdictions (the
Legislation) granting an exemption from the requirement contained in paragraph 12.2(2)(a) of National Instrument 81-106
Investment Fund Continuous Disclosure (NI 81-106) that a person or company that solicits proxies, by or on behalf of
management of a Fund, send an information circular to each registered holder of securities of a Fund whose proxy is solicited,
to permit use of a notice-and-access process (the Exemption Sought).

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

(b) 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 of Canada, other than Ontario; and

(c) this 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 Ml 11-102, NI 81-106, National Instrument 51-102 Continuous Disclosure Obligations (NI 51-102), National

Instrument 54-101 Communication with Beneficial Owners of Securities of a Reporting Issuer (NI 54-101) or National Instrument
14-101 Definitions have the same meaning in this decision, unless otherwise defined herein.
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Representations

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

The Filer and the Funds

1.

2.

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

The Filer is registered in the categories of portfolio manager and exempt market dealer in Alberta, British Columbia and
Ontario and investment fund manager in Alberta, Newfoundland and Labrador, Ontario and Québec.

The Funds are, or will be, managed by the Filer or by an affiliate or successor of the Filer.

The Funds are, or will be, investment funds and are, or will be, reporting issuers in one or more of the provinces of
Canada.

Neither the Filer, any affiliate of the Filer, nor any of the existing Funds, is in default of any of the requirements of
securities legislation in any of the provinces of Canada.

Meetings of Securityholders of the Funds

6.

Pursuant to applicable legislation, the Filer must call a meeting (Meeting) of securityholders of each Fund from time to
time to consider and vote on matters requiring securityholder approval.

In connection with a Meeting, a Fund is required to comply with the requirements in NI 81-106 regarding the sending of
proxies and information circulars, which includes a requirement that a person or company that solicits proxies by or on
behalf of management of a Fund from registered holders send to each such registered holder, with the notice of
Meeting, an information circular prepared in compliance with the requirements of Form 51-102F5 of NI 51-102.

A Fund is also required to comply with NI 51-102 in respect of communicating with registered holders of its securities
and NI 54-101 in respect of communicating with beneficial owners of its securities.

Notice-and-Access Procedure — Corporate Finance Issuers

9.

10.

Section 9.1.1 of NI 51-102 permits, if certain conditions are met, a reporting issuer that is not an investment fund to use
a notice-and-access procedure and send to each of the registered holders of its voting securities, instead of an
information circular, a notice that contains certain specific information regarding the Meeting and an explanation of the
notice-and-access procedure.

Section 2.7.1 of NI 54-101 permits a reporting issuer that is not an investment fund to use a similar procedure to
communicate with each beneficial owner of its securities.

Reasons supporting the Exemption Sought

11.

12.

There is no policy reason to treat a Meeting of investment fund securityholders differently than a meeting of non-
investment fund issuer securityholders. The notice-and access procedure set forth in NI 51-102 and in NI 54-101 can
be used by a non-investment fund issuer for a meeting of its securityholders in order to send a notice-and-access
document instead of an information circular. It would not be detrimental to the protection of investors to allow an
investment fund to also use a notice-and-access procedure and to send a notice-and-access document, instead of the
information circular.

If the Exemption Sought is granted, securityholders of the Funds will have access to the same disclosure currently
available.

(a) All securityholders of record entitled to receive an information circular will receive instructions on how to
access the information circular and will be able to receive a printed copy, without charge, if they so desire.

(b) The conditions to the Exemption Sought mandate that a notice-and-access document will be sent to each
securityholder sufficiently in advance of a Meeting so that if a securityholder wishes to receive a printed copy
of the information circular, there will be sufficient time for the Filer, its affiliate or successor, directly or through
an agent, to send the information circular.
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13 In accordance with the Filer's standard of care owed to the relevant Fund pursuant to applicable legislation, the Filer
will only use the notice-and-access procedure for a Meeting if it has concluded that it is appropriate and consistent to
do so, also taking into account the purpose of the Meeting and whether the Fund would obtain a better participation
rate by sending the information circular with the other proxy-related materials.

14. There are significant costs involved in the printing and delivery of the proxy-related materials, including information
circulars, to securityholders in the Funds.

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 Exemption Sought in respect of each Fund is granted
provided that:

1. Each registered holder or beneficial owner, as applicable, of securities of the Fund is sent a document that contains the
following information and no other information (the Notice-and-Access Document):

(a) the date, time and location of the meeting for which the proxy-related materials are being sent;
(b) a description of each matter or group of related matters identified in the form of proxy to be voted on unless

that information is already included in a Form 54-101F6 or Form 54-101F7 as applicable, that is being sent to
the beneficial owner of securities of the Fund under condition (2)(c) of this decision;

(c) the website addresses for SEDAR and the non-SEDAR website where the proxy-related materials are posted;

(d) a reminder to review the information circular before voting;

(e) an explanation of how to obtain a paper copy of the information circular and, if applicable, the financial
statements;

() a plain-language explanation of the Notice-and-Access Procedure, described in paragraph 2 of this decision,

that includes the following information:

(i) the estimated date and time by which a request for a paper copy of the information circular and, if
applicable, the financial statements of the Fund, is to be received in order for the registered holder or
beneficial owner, as applicable, to receive the paper copy in advance of any deadline for the
submission of voting instructions for the meeting;

(ii) an explanation of how the registered holder or beneficial owner, as applicable, of securities of the
Fund is to return voting instructions, including any deadline for return of those instructions;

(iii) the sections of the information circular where disclosure regarding each matter or group of related
matters identified in the Notice-and-Access Document can be found; and

(iv) a toll-free telephone number the registered holder or beneficial owner, as applicable, of securities of
the Fund can call to get information about the Notice-and-Access Procedure.

2. The Filer, an affiliate or successor of the Filer, on behalf of the Fund, sends the Notice-and-Access Document in
compliance with the following procedure (the Notice-and-Access Procedure):

(a) the proxy-related materials are sent a minimum of 30 days before the applicable Meeting and a maximum of
50 days before the Meeting;

(b) if proxy-related materials are sent:
0] directly to a NOBO, then the Fund must send the Notice-and-Access Document and, if applicable,
any paper copies of information circulars and the financial statements, at least 30 days before the

date of the meeting;

(i) indirectly to a beneficial owner, then the Fund must send the Notice-and-Access Document and, if
applicable, any paper copies of information circulars and the financial statements to the proximate
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(c)

(d)

(e)

()

(9

(h)

()

)

intermediary (A) at least 3 business days before the 30th day before the date of the meeting, in the
case of proxy-related materials that are to be sent on by the proximate intermediary by first class
mail, courier or the equivalent, or (B) at least 4 business days before the 30th day before the date of
the meeting, in the case of proxy-related materials that are to be sent using any other type of prepaid
mail;

using the procedures referred to in section 2.9 or 2.12 of NI 54-101, as applicable, the beneficial owner of
securities of the Fund is sent, by prepaid mail, courier or the equivalent, the Notice-and-Access Document and
a Form 54-101F6 or Form 54-101F7, as applicable;

the Filer, its affiliate or successor, on behalf of the Fund, files on SEDAR the notification of meeting and record
dates on the same date that it sends the notification of meeting date and record date pursuant to subsection
2.2(1) of NI 54-101 (as such time may be abridged);

public electronic access to the information circular and the Notice-and-Access Document is provided on or
before the date that the Notice-and-Access Document is sent to registered holders and beneficial owners, as
applicable, of securities of the Fund in the following manner:

(i) the information circular and the Notice-and-Access Document are filed on SEDAR; and

(i) the information circular and the Notice-and-Access Document are posted until the date that is one
year from the date that the documents are posted, on a website of the Fund or of the Filer, an affiliate
or successor of the Filer;

a toll-free telephone number is provided for use by the registered holders and beneficial owners, as
applicable, of securities of the Fund to request a paper copy of the information circular and, if applicable, the
financial statements of the Fund, at any time from the date that the Notice-and-Access Document is sent to
the registered holders and the beneficial owners, as applicable, up to and including the date of the meeting,
including any adjournment;

if a request for a paper copy of the information circular and, if applicable, the financial statements of the Fund,
is received at the toll-free telephone number provided in the Notice-and-Access Document or by any other
means, a paper copy of any such document requested is sent free of charge to the registered holder or
beneficial owner, as applicable, at the address specified in the request in the following manner:

(i) in the case of a request received prior to the date of the meeting, within 3 business days after
receiving the request, by first class mail, courier or the equivalent; and

(ii) in the case of a request received on or after the date of the meeting, and within one year of the date
the information circular is filed on SEDAR, within 10 calendar days after receiving the request, by
prepaid mail, courier or the equivalent;

a Notice-and-Access Document is only accompanied by:

0] a form of proxy;
(ii) if applicable, the financial statements of the Fund to be presented at the meeting; and
(iii) if the meeting is to approve a reorganization of the Fund with a mutual fund, as

contemplated by paragraph 5.1(1)(f) of National Instrument 81-102 Investment Funds, the
Fund Facts document for the continuing mutual fund;

a Notice-and-Access Document is not combined as a single document with any document other than a form of
proxy;

if the Filer, directly or through its agent, receives a request for a copy of the information circular and if
applicable, the financial statements of the Fund, using the toll-free telephone number referred to in the Notice-
and-Access Document or by any other means, it must not do any of the following:

(i) ask for any information about the registered holder or beneficial owner, other than the name and
address to which the information circular and, if applicable, the financial statements of the Fund are
to be sent; and
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(k)

()

(m)

(n)

(0)

(P)

(@)

(r)

(ii) disclose or use the name or address of the registered holder or beneficial owner for any purpose
other than sending the information circular and, if applicable, the financial statements of the Fund;

the Filer, directly or through its agent, must not collect information that can be used to identify a person or
company who has accessed the website address to which it posts the proxy-related materials pursuant to
condition (2)(e)(ii) of this decision;

in addition to the proxy-related materials posted on a website in the manner referred to in condition (2)(e)(ii) of
this decision, the Filer, its affiliate or successor, must also post on the website the following documents:

(i) any disclosure document regarding the meeting that the Filer, its affiliate or successor, on behalf of
the Fund, has sent to registered holders or beneficial owners of securities of the Fund; and

(ii) any written communications the Filer, its affiliate or successor, on behalf of the Fund, has made
available to the public regarding each matter or group of matters to be voted on at the meeting,
whether or not they were sent to registered holders or beneficial owners of securities of the Fund;

materials that are posted on a website pursuant to condition (2)(e)(ii) of this decision must be posted in a
manner and be in a format that permit an individual with a reasonable level of computer skill and knowledge to
do all of the following easily:

(i) access, read and search the documents on the website; and
(ii) download and print the documents;

despite subsection 2.1(b) of NI 54-101, if the Fund relies upon this decision, it must set a record date for
notice that is no fewer than 40 days before the date of the meeting;

in addition to section 2.20 of NI 54-101, the Fund only abridges the time prescribed in subsection 2.1(b),
2.2(1) or 2.5(1) of NI 54-101 if the Fund fixes the record date for notice to be at least 40 days before the date
of the meeting and sends the notification of meeting and record dates at least 3 business days before the
record date for notice;

the notification of meeting date and record date sent pursuant to subsection 2.2(1)(b) of NI 54-101 also
specifies that the Fund is sending proxy-related materials to registered holders or beneficial owners, as
applicable, of securities of the Fund using the Notice-and-Access Procedure pursuant to the terms of this
decision;

the Filer, on behalf of the Fund, provides disclosure in the information circular to the effect that the Fund is
sending proxy-related materials to registered holders or beneficial owners, as applicable, of securities of the
Fund using the Notice-and-Access Procedure pursuant to the terms of this decision; and

the Filer pays for delivery of the information circular and, if applicable, the financial statements of the Fund, to
each registered holder and beneficial owner, as applicable, of securities of the Fund that requests them
following receipt of the Notice-and-Access Document.

The Exemption Sought terminates on the coming into force of any legislation or regulation allowing an investment fund to use a
notice-and-access procedure.

“original signed by”

Tom Graham

Director, Corporate Finance
Alberta Securities Commission
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22 Orders
221 Prism Medical Ltd. — s. 1(6) of the OBCA
Headnote
Applicant deemed to have ceased to be offering its securities to the public under the Business Corporations Act (Ontario).
Applicable Legislative Provisions
Business Corporations Act, R.S.0. 1990, c. B.16, as am., s. 1(6).

IN THE MATTER OF

THE BUSINESS CORPORATIONS ACT
(ONTARIO),
R.S.0. 1990, c. B.16, AS AMENDED
(the “OBCA”)
AND
IN THE MATTER OF
PRISM MEDICAL LTD.
(the “Applicant”)

ORDER
(Subsection 1(6) of the OBCA)

UPON the application of the Applicant to the Ontario Securities Commission (the “Commission”) for an order pursuant

to subsection 1(6) of the OBCA to be deemed to have ceased to be offering its securities to the public;

AND UPON the Applicant representing to the Commission that:

1. The Applicant is an “offering corporation” as defined in the OBCA, and has an authorized capital consisting of an

unlimited number of common shares (the “Common Shares”).

2. The head office of the Applicant is located at 485 Millway Avenue, Unit 2, Concord, Ontario, L4K 3V4.

3. On August 31, 2016, the Applicant and Handicare Holdings Ltd. (“‘Handicare”) completed an arrangement pursuant to
which Handicare acquired all of the issued and outstanding Common Shares by way of a court approved plan of

arrangement under the OBCA.

4. The Applicant and Handicare subsequently amalgamated with the amalgamated corporation having the name “Prism
Medical Ltd.”

5. As of the date of this decision, all of the issued and outstanding securities of the Applicant, including debt securities, if
any, are beneficially owned, directly or indirectly, by a sole securityholder, Crystal Amethyst B.V., a former parent of
Handicare.

6. The Common Shares have been de-listed from the TSX Venture Exchange, effective as of the close of trading on

September 2, 2016.

7. No securities of the Applicant, including 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.

8. The Applicant is a reporting issuer in the provinces of British Columbia, Alberta and Ontario (the “Jurisdictions”).

9. The Applicant is not in default of any requirement of the securities legislation in any of the Jurisdictions.

10. The Applicant has no intention to seek public financing by way of an offering of securities.

11. The Applicant has also submitted an application for relief to cease to be a reporting issuer in all of the jurisdictions in

Canada in which it is currently a reporting issuer (the “Reporting Issuer Relief Requested”).
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12. Upon the grant of the Reporting Issuer Relief Requested, the Applicant will not be a reporting issuer or equivalent in
any jurisdiction of Canada.

AND UPON the Commission being satisfied that to do so would not be prejudicial to the public interest;

IT IS HEREBY ORDERED by the Commission pursuant to subsection 1(6) of the OBCA that the Applicant be deemed
to have ceased to be offering its securities to the public for the purpose of the OBCA.

DATED this 25th day of October, 2016.

“Janet Leiper”
Commissioner
Ontario Securities Commission

“Christopher Portner”
Commissioner
Ontario Securities Commission
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222 Robert Jay Major et al. — ss. 127(1), 127(10)

IN THE MATTER OF
THE SECURITIES ACT,
RSO 1990, c S.5

AND
IN THE MATTER OF

ROBERT JAY MAJOR, GARY MATTISON CLEMENTS
and 1429250 ALBERTA LTD.

ORDER
(Subsections 127(1) and 127(10) of the Securities Act)
WHEREAS:
1. on September 30, 2016, the Ontario Securities Commission (the “Commission”) issued a Notice of Hearing pursuant to

subsections 127(1) and 127(10) of the Securities Act, RSO 1990, ¢ S.5, (the “Act’) in relation to a Statement of
Allegations filed by Staff of the Commission (“Staff’) on September 29, 2016 with respect to Robert Jay Major (“Major”),
Gary Mattison Clements (“Clements”) and 1429250 Alberta Ltd. (“142 Alberta”) (collectively, the “Respondents”);

2. the Respondents entered into a Settlement Agreement and Undertaking with the Alberta Securities Commission on
August 3, 2016 (the “Settlement Agreement”);

3. in the Settlement Agreement, the Respondents each agreed to be made subject to sanctions, conditions, restrictions or
requirements within the province of Alberta, within the meaning of paragraph 5 of subsection 127(10) of the Act;

4. on October 31, 2016, Staff: (i) appeared before the Commission and made submissions; and (ii) filed a consent from
the Respondents’ counsel consenting to the making of this Order which contains similar market prohibitions as those
agreed to in the Settlement Agreement;

5. the Commission is of the opinion that it is in the public interest to make this Order:

IT IS HEREBY ORDERED THAT:
(a) against Major that:
i pursuant to paragraph 2 of subsection 127(1) of the Act, trading in any securities or derivatives by
Major shall cease until August 3, 2031, except trades that are made through a registrant who has first
been given a copy of the Settlement Agreement and a copy of this Order;
ii. pursuant to paragraph 2.1 of subsection 127(1) of the Act, the acquisition of any securities by Major
shall cease until August 3, 2031, except purchases that are made through a registrant who has first

been given a copy of the Settlement Agreement and a copy of this Order;

iii. pursuant to paragraph 3 of subsection 127(1) of the Act, any exemptions contained in Ontario
securities law do not apply to Major until August 3, 2031;

iv. pursuant to paragraphs 7, 8.1 and 8.3 of subsection 127(1) of the Act, Major resign any positions that
he holds as a director or officer of any issuer, registrant or investment fund manager;

V. pursuant to paragraphs 8, 8.2 and 8.4 of subsection 127(1) of the Act, Major is prohibited until
August 3, 2031 from becoming or acting as a director or officer of any issuer, registrant or investment
fund manager; and

vi. pursuant to paragraph 8.5 of subsection 127(1) of the Act, Major is prohibited until August 3, 2031
from becoming or acting as a registrant, investment fund manager or promoter;

(b) against Clements that:
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pursuant to paragraph 2 of subsection 127(1) of the Act, trading in any securities or derivatives by
Clements shall cease until August 3, 2023, except trades that are made through a registrant who has
first been given a copy of the Settlement Agreement and a copy of this Order;

pursuant to paragraph 2.1 of subsection 127(1) of the Act, the acquisition of any securities by
Clements shall cease until August 3, 2023, except purchases that are made through a registrant who
has first been given a copy of the Settlement Agreement and a copy of this Order;

pursuant to paragraph 3 of subsection 127(1) of the Act, any exemptions contained in Ontario
securities law do not apply to Clements until August 3, 2023;

iv. pursuant to paragraphs 7, 8.1 and 8.3 of subsection 127(1) of the Act, Clements resign any positions
that he holds as a director or officer of any issuer, registrant or investment fund manager;

V. pursuant to paragraphs 8, 8.2 and 8.4 of subsection 127(1) of the Act, Clements is prohibited until
August 3, 2023 from becoming or acting as a director or officer of any issuer, registrant or investment
fund manager; and

vi. pursuant to paragraph 8.5 of subsection 127(1) of the Act, Clements is prohibited until August 3,
2023 from becoming or acting as a registrant, investment fund manager or promoter;

(c) against 142 Alberta that:

pursuant to paragraph 2 of subsection 127(1) of the Act, trading in any securities or derivatives by
142 Alberta shall cease until August 3, 2031; and

pursuant to paragraph 2.1 of subsection 127(1) of the Act, the acquisition of any securities by 142
Alberta shall cease until August 3, 2031.

DATED at Toronto this 31st day of October, 2016.

“Alan Lenczner”
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2.2.3 Saileshwar Rao Narayan et al. (a) Staffs application to continue this
proceeding by way of a written hearing is
IN THE MATTER OF granted;
THE SECURITIES ACT,
RSO 1990, c S.5 (b) Staff’'s materials shall be served and filed
no later than November 10, 2016; and
AND
(c) The Respondents’ responding materials,
IN THE MATTER OF if any, shall be served and filed no later
SAILESHWAR RAO NARAYAN, PROSPERITY than December 8, 2016.
DEVELOPMENT GROUP LTD., and PROSPERA
MORTGAGE INVESTMENT CORPORATION DATED at Toronto this 31st day of October, 2016.
ORDER “Alan Lenczner”
WHEREAS:
1. On September 29, 2016, Staff (“Staff’) of the
Ontario Securities Commission (the

“Commission”) filed a Statement of Allegations, in
which Staff seeks an order against Saileshwar
Rao Narayan, Prosperity Development Group Ltd.
and Prospera Mortgage Investment Corporation
(collectively, the “Respondents”), pursuant to
subsections 127(1) and 127(10) of the Securities
Act,

2. On September 30, 2016, the Commission issued
a Notice of Hearing in respect of that Statement of
Allegations, setting October 31, 2016 as the date
of the hearing;

3. On October 24, 2016, Staff filed an affidavit of
service sworn by Lee Crann the same day,
describing steps taken by Staff to serve the
Respondents with the Notice of Hearing,
Statement of Allegations and Staff's disclosure
materials;

4. At the hearing on October 31, 2016:

a. Staff appeared before the Commission
and made submissions;

b. The Respondents did not appear or
make submissions, although properly
served; and

c. Staff applied to continue this proceeding

by way of a written hearing, in
accordance with Rule 11.5 of the Ontario
Securities  Commission Rules  of
Procedure (2014), 37 OSCB 4168, and
subsection 5.1(1) of the Statutory Powers
Procedure Act, RSO 1990, ¢ S.22; and

5. The Commission is of the opinion that it is in the
public interest to make this order.

IT IS ORDERED THAT:
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224 Northquest Ltd.
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).
November 1, 2016

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

AND

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

AND

IN THE MATTER OF
NORTHQUEST LTD.
(the Filer)

ORDER
Background

The principal regulator in the Jurisdiction has received an
application from the Filer for an order under the securities
legislation of the Jurisdiction of the principal regulator (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 passport application):

(a) the Ontario Securities Commission is the
principal regulator for this application,
and

(b) the Filer has provided notice that

subsection 4C.5(1) of Multilateral
Instrument 11-102 Passport System (Ml
11-102) is intended to be relied upon in
British Columbia, Alberta, and New
Brunswick.

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 is not an OTC reporting issuer under
Multilateral Instrument 51-105 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 National Instrument 21-
101 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

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

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

“Sonny Randhawa”
Deputy Director, Corporate Finance
Ontario Securities Commission
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225 Saputo Inc. — ss. 6.1 of NI 62-104 Take-Over
Bids and Issuer Bids

Headnote

Section 6.1 of NI 62-104 — Issuer bid — relief from the
requirements applicable to issuer bids in Part 2 of NI 62-
104 — Issuer proposes to purchase, at a discounted
purchase price, up to 1,000,000 of its common shares from
one of its shareholders — due to the discounted purchase
price, proposed purchases cannot be made through the
TSX trading system — but for the fact that the proposed
purchases cannot be made through the TSX trading
system, the Issuer could otherwise acquire the subject
shares in accordance with the TSX rules governing normal
course issuer bids, in reliance on the issuer bid exemption
in subsection 4.8(2) of NI 62-104 — the selling shareholder
did not purchase the subject shares in anticipation or
contemplation of resale to the Issuer and no common
shares have been purchased by the selling shareholder for
a minimum of 30 days prior to the date of the application
seeking the requested relief in anticipation or contemplation
of a sale of common shares by the selling shareholder to
the Issuer — no adverse economic impact on, or prejudice
to, the Issuer or other security holders — proposed
purchases exempt from the requirements applicable to
issuer bids in Part 2 of NI 62-104, subject to conditions,
including that the Issuer not purchase, in the aggregate,
more than one-third of the maximum number of shares to
be purchased under its normal course issuer bid by way of
off-exchange block purchases, and that the Issuer not
make any proposed purchase unless it has first obtained
written confirmation from the selling shareholder that
between the date of the order and the date on which the
proposed purchase is completed, the selling shareholder
has not purchased, had purchased on its behalf, or
otherwise accumulated, any common shares of the Issuer
to re-establish its holdings of common shares which will
have been reduced as a result of the sale of the subject
shares pursuant to the proposed purchases.

Applicable Legislative Provisions

National Instrument 62-104 Take-Over Bids and Issuer
Bids, Part 2 and s. 6.1.

IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, c. S.5, AS AMENDED

AND

IN THE MATTER OF
SAPUTO INC.

ORDER
(Section 6.1 of National Instrument 62-104)

UPON the application (the “Application”) of
Saputo Inc. (the “Issuer”) to the Ontario Securities
Commission (the “Commission”) for an order pursuant to
section 6.1 of National Instrument 62-104 Take-Over Bids
and Issuer Bids (“Nl 62-104") exempting the Issuer from

the requirements applicable to issuer bids in Part 2 of NI
62-104 (the “Issuer Bid Requirements”) in respect of the
proposed purchases by the Issuer of up to an aggregate of
1,000,000 Common Shares (as defined below) of the
Issuer (collectively, the “Subject Shares”) in one or more
trades from Canadian Imperial Bank of Commerce (the
“Selling Shareholder”);

AND UPON considering the Application and the
recommendation of staff of the Commission;

AND UPON the Issuer (and the Selling
Shareholder in respect of paragraphs 5, 6, 7, 8, 9, 10, 13,
24, and 25, as they relate to the Selling Shareholder)
having represented to the Commission that:

1. The Issuer is a corporation governed by the
Canada Business Corporations Act.

2. The head and registered office of the Issuer is
located at 6869, Métropolitain Boulevard East,
Saint-Léonard, Québec, H1P 1X8.

3. The lIssuer is a reporting issuer in each of the
provinces and territories of Canada and the
common shares of the Issuer (the “Common
Shares”) are listed for trading on the Toronto
Stock Exchange (the “TSX”) under the symbol
"SAP". The Issuer is not in default of any
requirement of the securities legislation in the
jurisdictions in which it is a reporting issuer.

4. The authorized share capital of the Issuer consists
of (a) an unlimited number of Common Shares,
and (b) an unlimited number of preferred shares.
As of October 14, 2016, there were 392,235,749
Common Shares and no preferred shares issued
and outstanding.

5. The corporate headquarters of the Selling
Shareholder are located in the Province of
Ontario.

6. The Selling Shareholder does not own, directly or

indirectly, more than 5% of the issued and
outstanding Common Shares.

7. The Selling Shareholder is the beneficial owner of
at least 1,000,000 Common Shares. All of the
Subject Shares are held by the Selling
Shareholder in the Province of Ontario. None of
the Subject Shares were acquired by, or on behalf
of, the Selling Shareholder in anticipation or
contemplation of resale to the Issuer.

8. The Subject Shares are held by the Selling
Shareholder in connection with arrangements to
hedge client transactions in respect of the
Common Shares. Between the date of this Order
and the date on which a Proposed Purchase (as
defined below) is to be completed, the Selling
Shareholder will not purchase, have purchased on
its behalf, or otherwise accumulate, any Common
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10.

11.

12.

Shares to re-establish its holdings of Common
Shares which will have been reduced as a result
of the sale of Subject Shares pursuant to the
Proposed Purchases.

No Common Shares were purchased by, or on
behalf of, the Selling Shareholder on or after
September 17, 2016, being the date that was 30
days prior to the date of the Application, in
anticipation or contemplation of a sale of Common
Shares by the Selling Shareholder to the Issuer.

The Selling Shareholder is at arm’s length to the
Issuer and is not an “insider” of the Issuer or an
“associate” of an “insider” of the Issuer, or an
“associate” or “affiliate” of the Issuer, as such
terms are defined in the Securities Act (Ontario)
(the “Act”). The Selling Shareholder is an
“accredited investor” within the meaning of
National Instrument 45-106 Prospectus
Exemptions.

On November 12, 2015, the Issuer announced a
normal course issuer bid (the “Normal Course
Issuer Bid”) to purchase up to 19,547,976
Common Shares (representing approximately 5%
of the Issuer's “public float” as of the date
specified in the Notice (as defined below)) during
the period from November 17, 2015 to November
16, 2016 pursuant to the terms of a “Notice of
Intention to Make a Normal Course Issuer Bid”
(the “Notice”) submitted to, and accepted by, the
TSX. The Notice contemplates that purchases
under the Normal Course Issuer Bid may be made
by such other means as may be permitted by the
TSX or a securities regulatory authority, in
accordance with sections 628 to 629.3 of Part VI
of the TSX Company Manual (the “TSX NCIB
Rules”), including by private agreements under
issuer bid exemption orders issued by securities
regulatory authorities (each, an “Off-Exchange
Block Purchase”). The TSX has been advised of
the Issuer’s intention to enter into the Proposed
Purchases and has confirmed that it has no
objection to the Proposed Purchases.

The Issuer implemented an automatic share
purchase plan (“ASPP”) on November 17, 2015 to
permit the Issuer to make purchases under its
Normal Course Issuer Bid at such times when the
Issuer would not be permitted to trade in the
Common Shares, including during internal
blackout periods (each such time, a “Blackout
Period”). The ASPP was pre-cleared by the TSX
and complies with the TSX NCIB Rules, applicable
securities laws and this Order. Under the ASPP, at
times it is not subject to blackout restrictions, the
Issuer may, but is not required to, instruct the
designated broker under the ASPP (the “ASPP
Broker”) to make purchases under its Normal
Course Issuer Bid in accordance with the terms of
the ASPP. Such purchases will be determined by
the ASPP Broker in its sole discretion based on

13.

14.

15.

16.

17.

parameters established by the Issuer prior to any
Blackout Period in accordance with TSX rules,
applicable securities laws (including this Order)
and the terms of the agreement between the
ASPP Broker and the Issuer. If the Issuer
determines to instruct the ASPP Broker to make
purchases under the ASPP during a particular
Blackout Period, the Issuer will instruct the ASPP
Broker not to conduct a block purchase (a “Block
Purchase”) in reliance on the block purchase
exception in clause 629(1)7 of the TSX NCIB Rules
in the calendar week in which either (a) the Issuer
completes a Proposed Purchase, or (b) a Blackout
Period ends and a new trading window of the
Issuer opens.

The Issuer intends to enter into one or more
agreements of purchase and sale with the Selling
Shareholder (each, an “Agreement”) pursuant to
which the Issuer will agree to purchase Subject
Shares from the Selling Shareholder by way of
one or more trades, each occurring by November
16, 2016 (each such purchase, a “Proposed
Purchase”) for a purchase price (each such price,
a “Purchase Price” in respect of such Proposed
Purchase) that will be negotiated at arm’s length
between the Issuer and the Selling Shareholder.
The Purchase Price will, in each case, be at a
discount to the prevailing market price and below
the prevailing bid-ask price for the Common
Shares on the TSX at the time of the relevant
Proposed Purchase.

The Subject Shares acquired under each
Proposed Purchase will constitute a “block” as that
term is defined in section 628 of the TSX NCIB
Rules.

The purchase of any of the Subject Shares by the
Issuer pursuant to an Agreement will constitute an
“issuer bid” for the purposes of the Act, to which
the applicable Issuer Bid Requirements would

apply.

Because the Purchase Price will, in each case, be
at a discount to the prevailing market price and
below the prevailing bid-ask price for the Common
Shares on the TSX at the time of the relevant
Proposed Purchase, none of the Proposed
Purchases can be made through the TSX trading
system and, therefore, will not occur “through the
facilities” of the TSX. As a result, the Issuer will be
unable to acquire Subject Shares from the Selling
Shareholder in reliance upon the exemption from
the Issuer Bid Requirements in subsection 4.8(2)
of NI 62-104.

But for the fact that the Purchase Price will be at a
discount to the prevailing market price and below
the prevailing bid-ask price for the Common
Shares on the TSX at the time of the relevant
Proposed Purchase, the Issuer could otherwise
acquire the applicable Subject Shares through the
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18.

19.

20.

21.

22.

23.

24,

25.

facilities of the TSX as a Block Purchase in
reliance on the exemption from the Issuer Bid
Requirements in subsection 4.8(2) of NI 62-104.

The sale of any of the Subject Shares to the
Issuer will not be a “distribution” (as defined in the
Act).

For each Proposed Purchase, the Issuer will be
able to acquire the applicable Subject Shares from
the Selling Shareholder without the Issuer being
subject to the dealer registration requirements of
the Act.

Management of the Issuer is of the view that: (a)
through the Proposed Purchases, the Issuer will
be able to purchase the Subject Shares at a lower
price than the price at which it would otherwise be
able to purchase Common Shares under the
Normal Course Issuer Bid in accordance with the
TSX NCIB Rules and the exemption from the
Issuer Bid Requirements in subsection 4.8(2) of NI
62-104; and (b) the Proposed Purchases are an
appropriate use of the Issuer’s funds.

The purchase of Subject Shares will not adversely
affect the Issuer or the rights of any of the Issuer’s
security holders and it will not materially affect
control of the Issuer. To the knowledge of the
Issuer, the Proposed Purchases will not prejudice
the ability of other security holders of the Issuer to
otherwise sell Common Shares in the open market
at the then-prevailing market price. The Proposed
Purchases will be carried out at minimal cost to
the Issuer.

To the best of the Issuer's knowledge, as of
October 14, 2016, the “public float” of the
Common Shares represented more than 55% of
all the issued and outstanding Common Shares
for the purposes of the TSX NCIB Rules.

The Common Shares are “highly-liquid securities”
within the meaning of section 1.1 of OSC Rule 48-
501 Trading during Distributions, Formal Bids and
Share Exchange Transactions and section 1.1 of
the Universal Market Integrity Rules.

Other than the Purchase Price, no fee or other
consideration will be paid by the Issuer in
connection with the Proposed Purchases.

At the time that each Agreement is entered into by
the Issuer and the Selling Shareholder and at the
time of each Proposed Purchase, neither the
Issuer, nor any member of the Equity Derivatives
trading group of the Selling Shareholder, nor any
personnel of the Selling Shareholder that
negotiated the Agreement or made, participated in
the making of, or provided advice in connection
with, the decision to enter into the Agreement and
sell the Subject Shares, will be aware of any
“material change” or any “material fact” (each as

26.

27.

28.

20.

30.

31.

defined in the Act) in respect of the Issuer that has
not been generally disclosed.

The Issuer will not make any Proposed Purchase
unless it has first obtained confirmation in writing
from the Selling Shareholder that, between the
date of the Order and the date on which a
Proposed Purchase is to be completed, the
Selling Shareholder has not purchased, had
purchased on its behalf, or otherwise
accumulated, any Common Shares to re-establish
its holdings of Common Shares which will have
been reduced as a result of the sale of Subject
Shares pursuant to the Proposed Purchases.

The Commission granted the Issuer an order on
February 12, 2016 pursuant to clause 104(2)(c) of
the Act exempting the Issuer from the
requirements applicable to issuer bids then in
effect in connection with the proposed purchases
by the Issuer of up to 1,900,000 Common Shares
from The Toronto Dominion Bank pursuant to a
private agreement (the “TD Order”). The Issuer
has purchased 1,900,000 Common Shares under
the TD Order.

The Commission granted the Issuer an order on
June 1, 2016 pursuant to Section 6.1 of NI 62-104
exempting the Issuer from the Issuer Bid
Requirements in connection with the proposed
purchases by the Issuer of up to 1,291,000
Common Shares from the Bank of Montreal and/or
BMO Nesbitt Burns Inc. pursuant to a private
agreement (the “BMO Order”). The Issuer has
purchased 1,291,000 Common Shares under the
BMO Order.

The Autorité des marchés financiers granted the
Issuer an order on June 27, 2016 pursuant to
Section 6.1 of NI 62-104 exempting the Issuer
from the Issuer Bid Requirements in connection
with the proposed purchases by the Issuer of up
to 750,000 Common Shares from the National
Bank of Canada pursuant to a private agreement
(the “NB Order”, and together with the TD Order
and the BMO Order, the “Existing Orders”). The
Issuer has purchased 750,000 Common Shares
under the NB Order.

As of October 14, 2016, the Issuer has acquired
3,941,000 Common Shares pursuant to the
Normal Course Issuer Bid, all of such Common
Shares pursuant to the Existing Orders.

The Issuer will not purchase, pursuant to Off-
Exchange Block Purchases, in aggregate, more
than one-third of the maximum number of
Common Shares that the Issuer can purchase
under its Normal Course Issuer Bid, such one-
third being equal to 6,515,992 Common Shares as
of the date of this Order, taking into account, for
greater certainty, the Subject Shares and the
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32.

33.

Common Shares which are the subject of the
Existing Orders.

No Agreement will be negotiated or entered into
during a Blackout Period. If a Blackout Period is in
effect, the Issuer will not purchase Subject Shares
pursuant to the Proposed Purchases until the later
of (a) the end of such Blackout Period, and (b) the
passage of two clear trading days from the date of
the dissemination to the public of the Issuer’s
financial results and/or any and all “material
changes” or any “material facts” (each as defined
in the Act) in respect of the Issuer or the Common
Shares relating to such Blackout Period.

Assuming completion of the purchase of the
maximum number of Subject Shares, being
1,000,000  Common Shares, and taking into
account the purchase of the maximum number of
Common Shares under the Existing Orders, being
3,941,000 Common Shares, the Issuer will have
purchased under the Normal Course Issuer Bid an
aggregate of 4,941,000 Common Shares pursuant
to Off-Exchange Block Purchases, representing
approximately 25.3% of the maximum of
19,547,976 Common Shares authorized to be
purchased under the Normal Course Issuer Bid.

AND UPON the Commission being satisfied that
to do so would not be prejudicial to the public
interest;

IT IS ORDERED pursuant to section 6.1 of NI 62-

104 that the Issuer be exempt from the Issuer Bid
Requirements in connection with the Proposed Purchases,
provided that:

(a) the Proposed Purchases will be taken
into account by the Issuer when
calculating the  maximum  annual
aggregate limit that is imposed upon the
Issuer's Normal Course Issuer Bid in
accordance with the TSX NCIB Rules;

(b) the Issuer will refrain from conducting
either a Block Purchase in accordance
with the TSX NCIB Rules, or another Off-
Exchange Block Purchase, during the
calendar week in which it completes a
Proposed Purchase and will not make
any further purchases under its Normal
Course Issuer Bid for the remainder of
the calendar day on which it completes a
Proposed Purchase;

(c) the Purchase Price in respect of each
Proposed Purchase will be at a discount
to the last “independent trade” (as that
term is used in paragraph 629(1)1 of the
TSX NCIB Rules) of a board lot of
Common Shares immediately prior to the
execution of such Proposed Purchase;

(d)

(e)

()

(9

(h)

U]

the Issuer will otherwise acquire any
additional Common Shares pursuant to
its Normal Course Issuer Bid in
accordance with the Notice and the TSX
NCIB Rules, including by means of open
market transactions and by such other
means as may be permitted by the TSX,
and, subject to condition (i) below, by Off-
Exchange Block Purchases;

immediately following each Proposed
Purchase of Subject Shares from the
Selling Shareholder, the Issuer will report
the purchase of such Subject Shares to
the TSX;

at the time that each Agreement is
entered into by the Issuer and the Selling
Shareholder and at the time of each
Proposed Purchase, neither the Issuer,
nor any member of the Equity Derivatives
trading group of the Selling Shareholder,
nor any personnel of the Selling
Shareholder  that negotiated the
Agreement or made, participated in the
making of, or provided advice in
connection with, the decision to enter into
the Agreement and sell the Subject
Shares, will be aware of any “material
change” or any “material fact” (each as
defined in the Act) in respect of the
Issuer that has not been generally
disclosed;

in advance of the first Proposed
Purchase, the Issuer will issue a press
release disclosing (i) its intention to make
the Proposed Purchases, and (ii) that
information regarding each Proposed
Purchase, including the number of
Subject Shares purchased and the
aggregate Purchase Price, will be
available on the System for Electronic
Document Analysis and Retrieval
(SEDAR) following the completion of
each Proposed Purchase;

the Issuer will report information
regarding each Proposed Purchase,
including the number of Subject Shares
purchased and the aggregate Purchase
Price, on SEDAR before 5:00 p.m.
(Toronto time) on the business day
following such purchase;

the Issuer does not purchase, pursuant
to Off-Exchange Block Purchases, in the
aggregate, more than one-third of the
maximum number of Common Shares
the Issuer can purchase under its Normal
Course Issuer Bid, such one-third being
equal to, as of the date of this Order,
6,515,992 Common Shares; and
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2016.

) the Issuer will not make any Proposed
Purchase unless it has first obtained
confirmation in writing from the Selling
Shareholder that, between the date of
this Order and the date on which a
Proposed Purchase is to be completed,
the Selling Shareholder has not
purchased, had purchased on its behalf,
or otherwise accumulated, any Common
Shares to re-establish its holdings of
Common Shares which will have been
reduced as a result of the sale of the
Subject Shares pursuant to the Proposed
Purchases.

DATED at Toronto this 1st day of November,

“Naizam Kanji”
Director, Office of Mergers & Acquisitions
Ontario Securities Commission

2.2.6

Steven J. Martel et al.
IN THE MATTER OF
THE SECURITIES ACT,
RSO 1990, ¢ S.5
AND

IN THE MATTER OF

STEVEN J. MARTEL, MARTEL GROUP OF COMPANIES

INC. and 8446997 CANADA INC.
ORDER
WHEREAS;

On March 29, 2016, Staff of the Ontario Securities
Commission (the “Commission”) filed a
Statement of Allegations and the Commission
issued a Notice of Hearing in respect of that
Statement of Allegations, setting April 15, 2016 as
the hearing date;

On April 15, 2016, Staff of the Commission
(“Staff’) and an agent for a respondent, Steven J.
Martel (“Martel”), attended the hearing. The
Commission adjourned the matter to a Second
Appearance on August 10, 2016 and ordered a
schedule for delivery of Staffs disclosures,
witness lists and information regarding experts;

On August 10, 2016, Staff and counsel for Martel
attended the Second Appearance and requested
the scheduling of a pre-hearing conference. The
Commission ordered that the matter be adjourned
to a prehearing conference on September 27,
2016;

On September 27, 2016, Staff and counsel for
Martel attended a pre-hearing conference and
requested the scheduling of a further pre-hearing
conference and a Third Appearance. The
Commission issued an Order (the “September
2016 Order”), adjourning this matter to a further
pre-hearing conference on November 4, 2016,
scheduling the Third Appearance for December
12, 2016, and ordering delivery of the
respondents’ witness lists, withess summaries and
information regarding experts by no later than 30
days before the date of the Third Appearance; and

On October 31, 2016, counsel for Martel
requested amendments to the schedule set in the
September 2016 Order and Staff consented;

IT IS ORDERED that:

1. the pre-hearing conference scheduled for
November 4, 2016 is vacated;

2. the Third Appearance scheduled for
December 12, 2016 is vacated;
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DATED
2016.

“D. Grant Vingoe”

this matter is adjourned to a further pre-
hearing conference on December 12,
2016 at 10:00 a.m., or such further and
other date as may be agreed to by the
parties and set by the Office of the
Secretary; and

the obligations of the respondents with
respect to disclosure of witness lists,
witness summaries and the intention to
call expert testimony arising out of the
September 2016 Order are adjourned
pending the rescheduling of the Third
Appearance in this matter.

at Toronto this 2nd day of November,

227

Headnote

National

QHR Corporation

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).

November 3, 2016

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
QHR CORPORATION

Background

1

(the Filer)

ORDER

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)

(b)

(c)

the British Columbia Securities
Commission is the principal
regulator for this application,

the Filer has provided notice
that subsection 4C.5(1) of
Multilateral Instrument 11-102
Passport System (Ml 11-102) is
intended to be relied upon in
Alberta, Saskatchewan and
Manitoba, and

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

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

Representations

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

1. the Filer is not an OTC reporting issuer
under Multilateral Instrument 51-105
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 National Instrument 21-101
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

4 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.

“Robert Kirwin”

Director, Corporate Finance
British Columbia Securities Commission

2.2.8 Bankers Petroleum Ltd.
Headnote

National Policy 11-203 Process for Exemptive Relief
Applications in Multiple Jurisdictions — Issuer deemed to no
longer be a reporting issuer under securities legislation.

Applicable Legislative Provisions

Securities Act, R.S.O0. 1990, c¢.S.5, as am., ss., s.
1(10)(a)(ii)

November 2, 2016
Citation: Re Bankers Petroleum Ltd., 2016 ABASC 266

IN THE MATTER OF
THE SECURITIES LEGISLATION OF ALBERTA AND
ONTARIO
(THE JURISDICTIONS)

AND

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

AND

IN THE MATTER OF
BANKERS PETROLEUM LTD.
(THE FILER)

ORDER
Background

The securities regulatory authority or regulator in each of
the Jurisdictions (the 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 Alberta 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 ~ System
(Ml 11-102) is intended to be relied upon
in British Columbia, Saskatchewan,
Manitoba, New Brunswick and Nova
Scotia; and

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

Interpretation

Terms defined in National Instrument 14-101 Definitions or
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 is not an OTC reporting issuer under
Multilateral Instrument 51-105 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 National Instrument 21-
101 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.

”

“original signed by

Denise Weeres
Manager, Legal
Corporate Finance
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Chapter 4

Cease Trading Orders

411

Temporary, Permanent & Rescinding Issuer Cease Trading Orders

Company Name

Date of Temporary
Order

Date of Hearing

Date of Permanent
Order

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

Essex Oil Ltd.

03 November 2016

Intertainment Media Inc.

03 November 2016

LiveReel Media Corporation

03 November 2016

Matica Enterprises Inc.

03 August 2016

02 November 2016

Star Navigation Systems Group Ltd.

03 November 2016

07 November 2016

421 Temporary, Permanent & Rescinding Management Cease Trading Orders
Company Name Date of Order or Date of Hearing | Date of Permanent | Date of Lapse/ Date of
Temporary Order Order Expire Issuer
Temporary
Order
iSIGN Media Solutions 09 Sept 2016 21 Sept 2016 21 Sept 2016 02 November
Inc. 2016
4.2.2 Outstanding Management & Insider Cease Trading Orders
Date of
Company Name Date of Order or Date of Hearin Date of Date of Lapse/ Issuer
pany Temporary Order g Permanent Order Expire Temporary
Order
AlarmForce Industries | 19 September 2016 | 30 September 2016 30 September
Inc. 2016

iSIGN Media Solutions
Inc.

09 September 2016

21 September 2016

21 September
2016

02 November 2016

Performance Sports
Group Ltd.

19 October 2016

31 October 2016

31 October 2016
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Company Name

Date of Order or
Temporary Order

Date of Hearing

Date of
Permanent Order

Date of Lapse/
Expire

Date of
Issuer
Temporary
Order

Starrex International
Ltd.

30 December 2015

11 January 2016

11 January 2016
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Chapter 7

Insider Reporting

This chapter is available in the print version of the OSC Bulletin, as well as as in Carswell's internet service SecuritiesSource
(see www.carswell.com).

This chapter contains a weekly summary of insider transactions of Ontario reporting issuers in the System for Electronic
Disclosure by Insiders (SEDI). The weekly summary contains insider transactions reported during the seven days ending
Sunday at 11:59 pm.

To obtain Insider Reporting information, please visit the SEDI website (www.sedi.ca).






Chapter 11

IPOs, New Issues and Secondary Financings

Issuer Name: Issuer Name:

Canadian Investment Grade Preferred Share Fund (P2L) iAnthus Capital Holdings, Inc.

Principal Regulator - Ontario Principal Regulator - British Columbia

Type and Date: Type and Date:

Preliminary Long Form Prospectus dated November 1, Preliminary Short Form Prospectus dated November 2,
2016 2016

NP 11-202 Receipt dated November 2, 2016 NP 11-202 Receipt dated November 2, 2016
Offering Price and Description: Offering Price and Description:

Maximum Offering: $ * - * Units $20,002,500.00 - 9,525,000 Units

Minimum Offering: $10,000,000.00 - 400,000 Units Price: $2.10 per Unit

Price: $25.00 per Class A and Class T Unit Underwriter(s) or Distributor(s):

Minimum Purchase: 100 Units CANACCORD GENUITY CORP.
Underwriter(s) or Distributor(s): BEACON SECURITIES LIMITED

National Bank Financial Inc, Promoter(s):

BMO Nesbitt Burns Inc. Hadley Ford

CIBC World Markets Inc. Project #2545166

Scotia Capital Inc.
GMP Securities L.P.

Canaccord Genuity Corp. Issuer Name:
Raymond James Ltd. Luna Gold Corp.
Desjardins Securities Inc. Principal Regulator - British Columbia
Industrial Alliance Securities Inc. Type and Date:
Manulife Securities Incorporated Preliminary Base Shelf Prospectus dated November 2,
Echelon Wealth Partners Inc. 2016
Mackie Research Capital Corporation NP 11-202 Receipt dated November 2, 2016
PI Financial Corp. Offering Price and Description:
Promoter(s): US$200,000,000.00
Redwood Asset Management Inc. Common Shares
Project #2546928 Debt Securities
Subscription Receipts
Units
Issuer Name: Warrants
Canadian Pacific Railway Limited Share Purchase Contracts
Principal Regulator - Alberta Underwriter(s) or Distributor(s):
Type and Date: -
Preliminary Base Shelf Prospectus dated November 1, Promoter(s):
2016 -
NP 11-202 Receipt dated November 1, 2016 Project #2547569

Offering Price and Description:
US$1,500,000,000.00

Common Shares

First Preferred Shares

Second Preferred Shares
Subscription Receipts

Warrants

Units

Underwriter(s) or Distributor(s):

Promoter(s):

Project #2546965
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Issuer Name:

NAPEC Inc.

Principal Regulator - Quebec

Type and Date:

Preliminary Short Form Prospectus dated November 4,
2016

NP 11-202 Receipt dated November 7, 2016

Offering Price and Description:

$15,035,000.00 - 15,500,000 Subscription Receipts each
representing the right to receive one Unit

Price: $0.97 per Subscription Receipt

Underwriter(s) or Distributor(s):

DESJARDINS SECURITIES INC.

CANACCORD GENUITY CORP.

LAURENTIAN BANK SECURITIES INC.

Promoter(s):

Project #2547875

Issuer Name:

Park Lawn Corporation

Principal Regulator - Ontario

Type and Date:

Preliminary Short Form Prospectus dated November 7,
2016

NP 11-202 Receipt dated November 7, 2016
Offering Price and Description:
$40,000,000.00 - 2,500,000 Common Shares
Price: $16.00 per Common Share
Underwriter(s) or Distributor(s):

National Bank Financial Inc.

TD Securities Inc.

Acumen Capital Finance Partners Limited
Cormark Securities Inc.

Clarus Securities Inc.

GMP Securities L.P.

Promoter(s):

Project #2547266

Issuer Name:

Pilot Gold Inc.

Principal Regulator - British Columbia

Type and Date:

Preliminary Short Form Prospectus dated November 2,
2016

NP 11-202 Receipt dated November 2, 2016
Offering Price and Description:
C$12,540,000.00 - 20,900,000 Units

Price C$0.60 per Unit

Underwriter(s) or Distributor(s):

RBC Dominion Securities Inc.

National Bank Financial Inc.

Canaccord Genuity Corp.

CIBC World Markets Inc.

Haywood Securities Inc.

Macquarie Capital Markets Canada Ltd.
Promoter(s):

Project #2545106

Issuer Name:

Sprott Energy Opportunities Trust

Principal Regulator - Ontario

Type and Date:

Preliminary Long Form Prospectus dated November 2,
2016

NP 11-202 Receipt dated November 3, 2016
Offering Price and Description:

Maximum $100,000,000.00 - 10,000,000 Units
Price: $10.00 per Unit

Minimum purchase: 100 Units
Underwriter(s) or Distributor(s):

RBC DOMINION SECURITIES INC.

CIBC WORLD MARKETS INC.

TD SECURITIES INC.

BMO NESBITT BURNS INC.

SCOTIA CAPITAL INC.

GMP SECURITIES L.P.

MANULIFE SECURITIES INCORPORATED
RAYMOND JAMES LTD.

CANACCORD GENUITY CORP.
DESJARDINS SECURITIES INC.

SPROTT PRIVATE WEALTH LP
Promoter(s):

SPROTT ASSET MANAGEMENT LP,
Project #2547571
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Issuer Name:

Superior Plus Corp.

Principal Regulator - Ontario

Type and Date:

Preliminary Base Shelf Prospectus dated November 2,
2016

NP 11-202 Receipt dated November 2, 2016
Offering Price and Description:
$1,500,000,000.00

Common Shares

Preferred Shares

Warrants

Subscription Receipts

Debt Securities

Underwriter(s) or Distributor(s):

Promoter(s):

Project #2547307

Issuer Name:

Teranga Gold Corporation

Principal Regulator - Ontario

Type and Date:

Preliminary Short Form Prospectus dated November 7,
2016

NP 11-202 Receipt dated November 7, 2016
Offering Price and Description:
$34,125,000.00 - 32,500,000 Common Shares
Price: $1.05 per Common Share
Underwriter(s) or Distributor(s):

RBC DOMINION SECURITIES INC.
CORMARK SECURITIES INC.

BMO NESBITT BURNS INC.

Promoter(s):

Project #2547208

Issuer Name:

TransCanada Corporation

Principal Regulator - Alberta

Type and Date:

Preliminary Short Form Prospectus dated November 1,
2016

NP 11-202 Receipt dated November 1, 2016
Offering Price and Description:

$ * - * Common Shares

Price: $ * per Common Share

Underwriter(s) or Distributor(s):

TD SECURITIES INC.

BMO NESBITT BURNS INC.

RBC DOMINION SECURITIES INC.

CIBC WORLD MARKETS INC.

SCOTIA CAPITAL INC.

CREDIT SUISSE SECURITIES (CANADA), INC.
NATIONAL BANK FINANCIAL INC.
CITIGROUP GLOBAL MARKETS CANADA INC.
HSBC SECURITIES (CANADA) INC.

J.P. MORGAN SECURITIES CANADA INC.
WELLS FARGO SECURITIES CANADA, LTD.
BARCLAYS CAPITAL CANADA INC.

MERRILL LYNCH CANADA INC.

GMP SECURITIES L.P.

PETERS & CO. LIMITED

Promoter(s):

Project #2546945

Issuer Name:

TransCanada Corporation

Principal Regulator - Alberta

Type and Date:

Amended and Restated Preliminary Short Form Prospectus
dated November 2, 2016

NP 11-202 Receipt dated November 2, 2016
Offering Price and Description:
$3,202,875,000.00 - 54,750,000 Common Shares
Price: $58.50 per Common Share
Underwriter(s) or Distributor(s):

TD SECURITIES INC.

BMO NESBITT BURNS INC.

RBC DOMINION SECURITIES INC.

CIBC WORLD MARKETS INC.

SCOTIA CAPITAL INC.

CREDIT SUISSE SECURITIES (CANADA), INC.
NATIONAL BANK FINANCIAL INC.

CITIGROUP GLOBAL MARKETS CANADA INC.
HSBC SECURITIES (CANADA) INC.

J.P. MORGAN SECURITIES CANADA INC.
WELLS FARGO SECURITIES CANADA, LTD.
BARCLAYS CAPITAL CANADA INC.

MERRILL LYNCH CANADA INC.

GMP SECURITIES L.P.

PETERS & CO. LIMITED

Promoter(s):

Project #2546945

November 10, 2016

(2016), 39 OSCB 9349



IPOs, New Issues and Secondary Financings

Issuer Name:

Bank of Nova Scotia, The

Principal Regulator - Ontario

Type and Date:

Final Base Shelf Prospectus dated October 31, 2016
NP 11-202 Receipt dated November 1, 2016
Offering Price and Description:
$2,000,000,000.00 - Senior Notes (Principal at Risk Notes)
Underwriter(s) or Distributor(s):

SCOTIA CAPITAL INC.

LAURENTIAN BANK SECURITIES INC.

MANULIFE SECURITIES INCORPORATED
DESJARDINS SECURITIES INC.

Promoter(s):

Project #2537743

Issuer Name:

Fidelity Canadian Disciplined Equity Fund (Series A, B, T5,
T8, S5, S8, F, F5, F8, O, E1, E2, E3,

E4, E5, E1T5, E2T5, P1, P2, P3, P1T5 units)

Fidelity Canadian Growth Company Fund (Series A, B, F,
F5, F8, O, E1, E2, E3, E4, E5, P1, P2,

P3, P4 units)

Fidelity Canadian Large Cap Fund (Series A, B, T5, T8, S5,
S8, F, F5,F8, O, E1, E2, E3, E4, ES5,

E1T5, E2T5, P1, P2, P3, P4, P5, P1T5, P2T5, P3T5 units)
Fidelity Canadian Opportunities Fund (Series A, B, T5, T8,
S5, S8, F, F5, F8, O, E1, E2, E3, E4,

E5, E1T5, P1, P2, P3, P1T5 units)

Fidelity Dividend Fund (Series A, B, T5, T8, S5, S8, F, F5,
F8, O, E1, E2, E3, E4, E5, E1T5, E2T5,

P1, P2, P3, P4, P5, P1T5 units)

Fidelity Greater Canada Fund (Series A, B, T5, T8, S5, S8,
F, F5, F8, O, E1, E2, E3, E4, E1T5, P1,

P2, P3 units)

Fidelity Dividend Plus Fund (Series A, B, T5, T8, S5, S8, F,
F5, F8, O, E1, E2, E3, E4, E1T5, E2T5,

P1, P2, P3, P4, P5, P1T5 units)

Fidelity Special Situations Fund (Series A, B, T5, T8, S5,
S8, F, F5,F8, O, E1, E2, E3, E4, E1T5,

P1, P2, P3, P4, P1T5, P2T5 units)

Fidelity True North Fund (Series A, B, T5, T8, S5, S8, F,
F5, F8, O, E1, E2, E3, E4, E5, E1T5,

E2T5, P1, P2, P3, P4, P5, P1T5 units)

Fidelity Canadian Focused Equity Investment Trust (Series
O units)

Fidelity Dividend Investment Trust (Series O units)

Fidelity North American Equity Investment Trust (Series O
units)

Fidelity American Disciplined Equity Fund (Series A, B, T5,
T8, S5, S8, F, F5, F8, O, E1, E2, E3,

E4, E1T5, P1, P2, P3 units)

Fidelity American Disciplined Equity Currency Neutral Fund
(Series O units)

Fidelity American Equity Fund (Series A, B, T5, T8, S5, S8,
F, F5, F8, O, E1, E2, E3, E4, E5, E1T5,

E2T5, P1, P2, P3, P4, P5, P1T5 units)

Fidelity U.S. Focused Stock Fund (Series A, B, T5, T8, S5,
S8, F, O, E1, E2, E3, E4, E1T5, P1, P2,

P3 units)

Fidelity Small Cap America Fund (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E4, ES5,

E1T5, E2T5, P1, P2, P3, P4, P5, P1T5 units)

Fidelity U.S. Dividend Fund (Series A, B, T5, T8, S5, S8, F,
F5, F8, O, E1, E2, E3, E4, E1T5, E2T5,

P1, P2, P3, P4, P5, P1T5, P2T5 units)

Fidelity U.S. Dividend Currency Neutral Fund (Series A, B,
T5, T8, S5, S8, F, F5, F8, E1, E2, ES3,

E1T5, P1, P2, P3, P4, P5, P1T5, P2T5 units)

Fidelity U.S. Dividend Investment Trust (Series O units)
Fidelity U.S. Dividend Registered Fund (Series A, B, F, E1,
E2, E3, P1, P2, P3 units)

Fidelity U.S. All Cap Fund (Series A, B, T5, T8, S5, S8, F,
F5, F8, O, E1, E2, E3, E1T5, P1, P2, P3

units)

Fidelity Event Driven Opportunities Fund (Series A, B, T5,
T8, S5, S8, F, F5, F8, O, E1, E2, E3,

E4, P1, P2, P3 units)
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Fidelity AsiaStar Fund (Series A, B, F, O, E1, E2, E3, E4,
P1, P2, P3 units)

Fidelity China Fund (Series A, B, T5, T8, S5, S8, F, F5, F8,
O, E1, E2, E3, E4, P1, P2, P3 units)

Fidelity Emerging Markets Fund (Series A, B, F, O, E1, E2,
E3, E4, P1, P2 units)

Fidelity Europe Fund (Series A, B, F, O, E1, E2, E3, E4,
P1, P2, P3 units)

Fidelity Far East Fund (Series A, B, T5, T8, S5, S8, F, F5,
F8, O, E1, E2, E3, E4, P1, P2, P3, P4

units)

Fidelity Global Fund (Series A, B, T5, T8, S5, S8, F, F5, F8,
O, E1, E2, E3, E4, E5, E1T5, P1, P2

units)

Fidelity Global Disciplined Equity Fund (Series A, B, T5, T8,
S5, S8, F, F5, F8, O, E1, E2, E3, E4,

E5, E1T5, P1, P2, P3, P4 units)

Fidelity Global Disciplined Equity Currency Neutral Fund
(Series O units)

Fidelity Global Dividend Fund (Series A, B, T5, T8, S5, S8,
F, F5, F8, O, E1, E2, E3, E4, E5, E1T5,

P1, P2, P3, P4, P5, P1T5 units)

Fidelity Global Large Cap Fund (Series A, B, T5, T8, S5,
S8, F, F5,F8, O, E1, E2, E3, E4, E1T5,

E2T5, P1, P2, P3, P4 units)

Fidelity Global Concentrated Equity Fund (Series A, B, T5,
T8, S5, S8, F, F5, F8, O, E1, E2, E3,

E4, P1, P2, P3 units)

Fidelity Global Small Cap Fund (Series A, B, F, O, E1, E2,
P1, P2, P3 units)

Fidelity International Disciplined Equity Fund (Series A, B,
T5,T8, S5, S8, F, O, E1, E2, P1, P2

units)

Fidelity International Disciplined Equity Currency Neutral
Fund (Series O units)

Fidelity International Concentrated Equity Fund (Series A,
B, F, O, E1, E2, E3, P1 units)

Fidelity Japan Fund (Series A, B, F, O, E1, E2, E3, E4, P1,
P2 units)

Fidelity Frontier Emerging Markets Fund (Series A, B, F, O,
E1, E2, E3, E4, P1 units)

Fidelity NorthStar Fund (Series A, B, T5, T8, S5, S8, F, F5,
F8, O, E1, E2, E3, E4, E5, E1T5, E2T5,

E3T5, P1, P2, P3, P4, P5, P1T5, P2T5 units)

Fidelity International Growth Fund (Series A, B, T5, T8, S5,
S8, F, F5,F8, O, E1, E2, E3, P1, P2,

P3 units)

Fidelity Global Dividend Investment Trust (Series O units)
Fidelity Global Intrinsic Value Investment Trust (Series O
units)

Fidelity Global Consumer Industries Fund (Series A, B, F,
O, E1, E2, E3, E4, E5, P1, P2, P3, P4,

P5 units)

Fidelity Global Financial Services Fund (Series A, B, F, O,
E1, E2, E3, P1, P2 units)

Fidelity Global Health Care Fund (Series A, B, F, O, E1,
E2, E3, E4, P1, P2, P3, P4 units)

Fidelity Global Natural Resources Fund (Series A, B, F, O,
E1, E2, E3, P1, P2, P3, P4, P5 units)

Fidelity Global Real Estate Fund (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E1T5, P1,

P2, P3 units)

Fidelity Global Technology Fund (Series A, B, F, O, E1, E2,
E3, E4, P1, P2 units)

Fidelity Global Telecommunications Fund (Series A, B, F,
O, E1, E2, P1, P2 units)

Fidelity Canadian Asset Allocation Fund (Series A, B, T5,
T8, S5, S8, F, F5, F8, O, E1, E2, E3, E4,

E5, E1T5, E2T5, E3T5, E4T5, ESTS, P1, P2, P3, P4, P5,
P1T5 units)

Fidelity Canadian Balanced Fund (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E4, E5,

E1T5, E2T5, E3T5, E4T5, P1, P2, P3, P4, P5, P1T5, P2T5,
P3T5, P4T5, P5T5 units)

Fidelity Monthly Income Fund (Series A, B, T5, T8, S5, S8,
F, F5, F8, O, E1, E2, E3, E4, E5, E1T5,

E2T5, E3T5, E4T5, P1, P2, P3, P4, P1T5, P2T5, P3T5
units)

Fidelity Income Allocation Fund (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E4, E5,

E1T5, E2T5, E3T5, P1, P2, P3, P4, P5, P1T5, P2T5 units)
Fidelity Global Asset Allocation Fund (Series A, B, T5, T8,
S5, 88, F, F5,F8, O, E1, E2, E3, E4,

E1T5, P1, P2, P3, P1T5 units)

Fidelity Global Monthly Income Fund (Series A, B, T5, T8,
S5, S8, F, F5, F8, O, E1, E2, E3, E4,

E5, E1T5, E2T5, P1, P2, P3, P4, P5, P1T5, P2T5 units)
Fidelity Global Monthly Income Currency Neutral Fund
(Series A, B, T5, T8, S5, S8, F, F5, F8,

E1, P1 units)

Fidelity Tactical Strategies Fund (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E1T5, P1,

P2, P3 units)

Fidelity U.S. Monthly Income Fund (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E4, E5,

E1T5, E2T5, E3T5, P1, P2, P3, P4, P5, P1T5, P2T5 units)
Fidelity U.S. Monthly Income Currency Neutral Fund
(Series A, B, T5, T8, S5, S8, F, F5, F8, E1,

E2, E3, E4, E1T5, P1, P2, P3, P1T5 units)

Fidelity Tactical High Income Fund (Series A, B, T5, T8,
S5, S8, F, F5, F8, O, E1, E2, E3, E4, E5,

E1T5, P1, P2, P3, P4, P5, P1T5, P2T5 units)

Fidelity Tactical High Income Currency Neutral Fund
(Series A, B, T5, T8, S5, S8, F, F5, F8, E1,

E2, E3, E4, E5, E1T5, E2T5, P1, P2, P3, P4, P5, P1T5,
P2T5, P3T5, P4T5, P5T5 units)

Fidelity NorthStar Balanced Fund (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E4, E5,

E1T5, E2T5, P1, P2, P3, P4, P5, P1T5, P2T5, P3T5 units)
Fidelity NorthStar Balanced Currency Neutral Fund (Series
A, B, T5, T8, S5, S8, F, F5, F8, E1,

E2, E3, E4, E5, E1T5, E2T5, P1, P2, P3, P4, P5, P1T5,
P2T5, P3T5, P4T5, P5T5 units)

Fidelity American Balanced Fund (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E4, E5,

E1T5, E2T5, P1, P2, P3, P4, P5, P1T5, P2T5 units)

Fidelity American Balanced Currency Neutral Fund (Series
A, B, T5, T8, S5, S8, F, F5, F8, E1, P1

units)

Fidelity Conservative Income Fund (Series A, B, T5, T8,
S5, S8, F, F5, F8, O, E1, E2, ES3, E4,

E1T5, E2T5, P1, P2, P3, P4, P5, P1T5 units)

Fidelity Income Portfolio (Series A, B, T5, T8, S5, S8, F,
F5, F8, O, E1, E2, E3, E1T5, E2T5, P1,

P2, P3, P1T5 units)
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Fidelity Global Income Portfolio (Series A, B, T5, T8, S5,
S8, F, F5,F8, O, E1, E2, E3, E1T5, P1,

P2, P3, P1T5, P2T5 units)

Fidelity Balanced Portfolio (Series A, B, T5, T8, S5, S8, F,
F5, F8, O, E1, E2, E3, E4, E1T5, P1, P2,

P3, P1T5 units)

Fidelity Global Balanced Portfolio (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E4, E5,

E1T5, E2T5, P1, P2, P3, P4, P1T5, P2T5, P3T5 units)
Fidelity Growth Portfolio (Series A, B, T5, T8, S5, S8, F, F5,
F8, O, E1, E2, E3, E1T5, P1, P2

units)

Fidelity Global Growth Portfolio (Series A, B, T5, T8, S5,
S8, F, F5, F8, O, E1, E2, E3, E4, E1T5,

P1, P2, P3, P1T5 units)

Fidelity Balanced Managed Risk Portfolio (formerly Fidelity
Multi-Asset Balanced Fund) (Series

A, B, T5, T8, S5, S8, F, F5, F8, O, E1, E1T5, P1 and P1T5)
Fidelity Conservative Managed Risk Portfolio (formerly
Fidelity Multi-Asset Balanced Income

Fund) (Series A, B, T5, T8, S5, S8, F, F5, F8, O, E1, E1T5,
P1 and P1T5)

Fidelity ClearPath 2005 Portfolio (Series A, B, T5, T8, S5,
S8, F, O, E1, E2, E3, E1T5, E2T5, P1,

P2 units)

Fidelity ClearPath 2010 Portfolio (Series A, B, T5, T8, S5,
S8, F, O, E1, E2, E3, E1T5, E2T5, P1,

P2 units)

Fidelity ClearPath 2015 Portfolio (Series A, B, T5, T8, S5,
S8, F, O, E1, E2, E3, E4, E5, E1T5, P1,

P2 units)

Fidelity ClearPath 2020 Portfolio (Series A, B, T5, T8, S5,
S8, F, O, E1, E2, E3, E4, E1T5, E2T5,

P1, P2 units)

Fidelity ClearPath 2025 Portfolio (Series A, B, F, O, E1, E2,
E3, E4, E5, P1, P2, P3 units)

Fidelity ClearPath 2030 Portfolio (Series A, B, F, O, E1, E2,
E3, P1, P2, P3 units)

Fidelity ClearPath 2035 Portfolio (Series A, B, F, O, E1, E2,
E3, P1, P2, P3 units)

Fidelity ClearPath 2040 Portfolio (Series A, B, F, O, E1, E2,
E3, P1, P2 units)

Fidelity ClearPath 2045 Portfolio (Series A, B, F, O, E1, E2,
E3, E4, P1, P2 units)

Fidelity ClearPath 2050 Portfolio (Series A, B, F, O, E1, P1
units)

Fidelity ClearPath 2055 Portfolio (Series A, B, F, O, E1, E2,
E3, P1 units)

Fidelity ClearPath Income Portfolio (Series A, B, T5, T8,
S5, S8, F, O, E1, E2, E3, E1T5, E2T5, P1,

P2, P3 units)

Fidelity Canadian Bond Fund (Series A, B, F, O, E1, E2,
E3, E4, P1, P2 units)

Fidelity Corporate Bond Fund (Series A, B, F, O, E1, E2,
E3, P1, P2, P3 units)

Fidelity Canadian Money Market Fund (Series A, B, F, O,
C, D, E1, E2, E3, E4, P1, P2, P3 units)

Fidelity Canadian Short Term Bond Fund (Series A, B, F,
O, E1, E2, E3, E4, P1, P2, P3 units)

Fidelity Tactical Fixed Income Fund (Series A, B, F, O, E1,
E2, E3, E4, P1, P2, P3, P4, P5 units)

Fidelity American High Yield Fund (Series A, B, F, O, E1,
E2, E3, E4, P1, P2, P3 units)

Fidelity American High Yield Currency Neutral Fund (Series
A, B, F, O, E1, E2, E3, P1, P2 units)

Fidelity U.S. Money Market Fund (Series A, B, E1, E2, E3,
E4 units)

Fidelity Floating Rate High Income Fund (Series A, B, F, O,
E1, E2, E3, E4, P1, P2, P3, P4 units)

Fidelity Floating Rate High Income Currency Neutral Fund
(Series A, B, F, E1, E2, E3, P1, P2

units)

Fidelity Strategic Income Fund (Series A, B, F, O, E1, E2,
E3, E4, E5, P1, P2, P3, P4 units)

Fidelity Strategic Income Currency Neutral Fund (Series A,
B, F, E1, P1 units)

Fidelity Global Bond Fund (Series A, B, F, O, E1, E2, E3,
P1, P2 units)

Fidelity Global Bond Currency Neutral Fund (Series A, B, F,
O, E1, E2, P1, P2 units)

Principal Regulator - Ontario

Type and Date:

Final Simplified Prospectuses dated October 28, 2016

NP 11-202 Receipt dated November 2, 2016

Offering Price and Description:

Series A, B, T5, T8, S5, S8, F, F5, F8, O, E1, E2, E3, E4,
E5, E1T5, E2T5, E3T5, E4T5, E5T5, P1, P2, P3, P4, P5,
P1T5, P2T5, P3T5, P4T5, P5T5 units @ Net Asset Value
Underwriter(s) or Distributor(s):

Fidelity Investments Canada ULC

Fidelity Investments Canadaz ULC

Fidelity Investments Canada Limited

Fidelity Investments Canada ULC

Promoter(s):

Fidelity Investments Canada ULC

Project #2535350

Issuer Name:

iShares Gold Bullion ETF

iShares Silver Bullion ETF

Principal Regulator - Ontario

Type and Date:

Final Long Form Prospectus dated November 2, 2016
NP 11-202 Receipt dated November 3, 2016
Offering Price and Description:

Hedged common units and non-hedged common units @
Net Asset Value

Underwriter(s) or Distributor(s):

Promoter(s):

Project #2536085

November 10, 2016

(2016), 39 OSCB 9352



IPOs, New Issues and Secondary Financings

Issuer Name:

Morguard Corporation

Principal Regulator - Ontario

Type and Date:

Final Base Shelf Prospectus dated November 7, 2016
NP 11-202 Receipt dated November 7, 2016
Offering Price and Description:

$400,000,000.00 - Debt Securities

Underwriter(s) or Distributor(s):

Promoter(s):

Project #2545286

Issuer Name:

Profound Medical Corp.

Principal Regulator - Ontario

Type and Date:

Final Short Form Prospectus dated November 7, 2016
NP 11-202 Receipt dated November 7, 2016
Offering Price and Description:
$17,402,000

15,820,000 Common Shares

$1.10 per Common Share

Underwriter(s) or Distributor(s):

GMP Securities L.P.

Echelon Wealth Partners Inc.

Mackie Research Capital Corporation
Promoter(s):

Project #2542214

Issuer Name:

QuantShares Enhanced Core Canadian Equity ETF
QuantShares Enhanced Core Emerging Markets Equity
ETF

QuantShares Enhanced Core International Equity ETF
QuantShares Enhanced Core US Equity ETF
QuantShares Global Equity Rotation ETF
QuantShares MultiAsset Allocation ETF

QuantShares MultiAsset Income Allocation ETF
Principal Regulator - Ontario

Type and Date:

Final Long Form Prospectus dated November 3, 2016
NP 11-202 Receipt dated November 4, 2016

Offering Price and Description:

units @ net asset value

Underwriter(s) or Distributor(s):

Promoter(s):

AGF Investments Inc.

Project #2534015

Issuer Name:

Questrade Russell 1000 Equal Weight US Consumer
Discretionary Index ETF Hedged to CAD

Questrade Russell 1000 Equal Weight US Health Care
Index ETF Hedged to CAD

Questrade Russell 1000 Equal Weight US Industrials Index
ETF Hedged to CAD

Questrade Russell 1000 Equal Weight US Technology
Index ETF Hedged to CAD

Questrade Russell US Midcap Growth Index ETF Hedged
to CAD

Questrade Russell US Midcap Value Index ETF Hedged to
CAD

Principal Regulator - Ontario

Type and Date:

Amendment #1 dated November 1, 2016 to the Long Form
Prospectus dated February 2, 2016

NP 11-202 Receipt dated November 3, 2016

Offering Price and Description:

Units

Underwriter(s) or Distributor(s):

Promoter(s):

Questrade Wealth Management Inc.

Project #2436026

Issuer Name:

Tangerine Balanced Growth Portfolio
Tangerine Balanced Income Portfolio
Tangerine Balanced Portfolio

Tangerine Dividend Portfolio

Tangerine Equity Growth Portfolio

Principal Regulator - Ontario

Type and Date:

Final Simplified Prospectuses dated November 2, 2016
NP 11-202 Receipt dated November 2, 2016
Offering Price and Description:

units

Underwriter(s) or Distributor(s):
Tangerine Investment Funds Limited
Tangerine Investment Funds Limited
Promoter(s):

Tangerine Investment Management Inc.
Project #2537959

November 10, 2016

(2016), 39 OSCB 9353



IPOs, New Issues and Secondary Financings

Issuer Name:

Tourmaline Qil Corp.

Principal Regulator - Alberta

Type and Date:

Final Short Form Prospectus dated November 2, 2016
NP 11-202 Receipt dated November 2, 2016

Offering Price and Description:

$100,010,500.00 - 2,878,000 Subscription Receipts, each
representing the right to receive one Common Share
Underwriter(s) or Distributor(s):

PETERS & CO. LIMITED

GMP SECURITIES L.P.

SCOTIA CAPITAL INC.

NATIONAL BANK FINANCIAL INC.

CIBC WORLD MARKETS INC.

RBC DOMINION SECURITIES INC.

TD SECURITIES INC.

BMO NESBITT BURNS INC.

RAYMON JAMES LTD.

Promoter(s):

Project #2543076

November 10, 2016

(2016), 39 OSCB 9354



Chapter 12

Registrations

12.1.1 Registrants

Type

Company

Category of Registration

Effective Date

Change in Registration
Category

Northbridge Capital Partners
Ltd.

From: Exempt Market Dealer

To: Investment Fund
Manager and Exempt Market
Dealer

November 1, 2016

Change in Registration
Category

NGAM Canada LP

From: Investment Fund
Manager, Portfolio Manager
and Mutual Fund Dealer

To: Investment Fund
Manager, Portfolio Manager,
Mutual Fund Dealer and
Exempt Market Dealer

November 3, 2016

November 10, 2016

(2016), 39 OSCB 9355
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Chapter 13

SROs, Marketplaces, Clearing Agencies
and Trade Repositories

13.1 SROs

13.1.1 lIROC - Amendments Respecting Audit Requirement to Send Second Positive Confirmation Requests — Notice
of Commission Approval

INVESTMENT INDUSTRY REGULATORY ORGANIZATION OF CANADA (IIROC)
AMENDMENTS RESPECTING AUDIT REQUIREMENT TO SEND SECOND POSITIVE CONFIRMATION REQUESTS
NOTICE OF COMMISSION APPROVAL
The Ontario Securities Commission has approved IIROC’s proposed amendments to Dealer Member Rule 300.2(a)(vii). The
amendments provide independent auditors an option to send second positive confirmation requests, rather than it being a
requirement, and require that the independent auditors use appropriate alternative verification procedures to obtain relevant and

reliable audit evidence where second positive confirmation requests are not sent.

The proposed amendments were published for comment on February 25, 2016. No public comments were received. No
changes to the proposed amendments, as set out in Notice 16-0038, were made.

The amendments will be effective on November 17, 2016. A copy of the IIROC Notice including the amendments can be found
at http://www.osc.gov.on.ca.

In addition, the Alberta Securities Commission, the Autorité des marchés financiers, the British Columbia Securities
Commission, the Financial and Consumer Affairs Authority of Saskatchewan, the Financial and Consumer Services Commission
of New Brunswick, the Manitoba Securities Commission, the Nova Scotia Securities Commission, the Office of the
Superintendent of Securities, Service Newfoundland and Labrador, and the Prince Edward Island Office of the Superintendent
of Securities Office have approved or not objected to the amendments.

November 10, 2016 (2016), 39 OSCB 9357
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