
 

Multilateral CSA Notice of Publication and Request for Comment  

Proposed Amendments to  

National Instrument 45-106 Prospectus and Registration Exemptions 

Relating to the Offering Memorandum Exemption  

and in Alberta, New Brunswick and Saskatchewan,  

Reports of Exempt Distribution 
 

March 20, 2014 

 

Introduction 

 

Each of the Alberta Securities Commission (ASC), Autorité des marchés financiers (AMF), 

Financial and Consumer Affairs Authority of Saskatchewan (FCAA) and Financial and 

Consumer Services Commission (New Brunswick) (FCNB) (collectively, the Participating 

Jurisdictions or we) are publishing for a 90-day comment period proposed amendments (the 

Proposed Amendments) to National Instrument 45-106 Prospectus and Registration 

Exemptions (NI 45-106) primarily relating to the current offering memorandum (OM) 

prospectus exemption (OM Exemption) in section 2.9 of NI 45-106.  

 

In addition, the ASC, FCAA and FCNB are also publishing for a 90-day comment period, two 

new proposed forms of report of exempt distribution (Exempt Distribution Reports). 

 

The Ontario Securities Commission (OSC) is concurrently publishing proposals relating to the 

OM Exemption and Exempt Distribution Reports.  

 

Staff of the Participating Jurisdictions and the OSC have coordinated their efforts in developing 

proposals relating to the OM Exemption and, as applicable, the Exempt Distribution Reports.  

 

Although there is a significant degree of alignment among the jurisdictions proposing changes to 

the OM Exemption, the FCNB and OSC are proposing a somewhat different version than that 

being proposed by the AMF, ASC and FCAA. Both versions are reflected in the Proposed 

Amendments published with this Notice. Refer to Annex C to this Notice for more information 

regarding the FCNB proposal.  

 

The OM Exemption is an exemption designed to facilitate early stage and small business 

financing. Not surprisingly, this type of financing often tends to be quite local in nature. 

Consequently, differences in approach among jurisdictions can very appropriately reflect 

differences in local capital markets. However, harmonized securities regulation continues to be a 

goal of the members of the CSA and we are therefore interested in public comment on both the 

relative merits of the different approaches to the OM Exemption and the extent to which 

harmonization needs to be a priority in this area of securities regulation.  
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The content of the proposed new Exempt Distribution Reports are harmonized as among the 

ASC, FCAA, FCNB and OSC; however, in Ontario, the forms will be required to be submitted 

electronically. 

 

In addition to proposing an OM Exemption and new Exempt Distribution Reports, the OSC’s 

publication also proposes two prospectus exemptions that already exist, although in a somewhat 

different form, in each of the other CSA jurisdictions, i.e., the family, friends and business 

associates exemption and the existing security holder exemption.  

 

Although the text of the Proposed Amendments includes the OSC’s proposed changes to the 

family, friends and business associates (FFBA) exemption in section 2.5 of NI 45-106, it reflects 

that the Participating Jurisdictions are not proposing to adopt the OSC’s proposed variations to 

the exemption at this time and are maintaining the current form of FFBA exemption.  

 

Effective March 13, 2014, a harmonized existing security holder exemption, published under 

Multilateral CSA Notice 45-313 Prospectus Exemption for Distributions to Existing Security 

Holders was adopted in all jurisdictions of the CSA other than the Newfoundland and Labrador 

and Ontario through local blanket orders or rules. The OSC’s proposed existing security holder 

exemption is very similar to the version existing in the other CSA jurisdictions but does propose 

some modifications.   

 

We are interested in public comment in respect of the OSC’s proposed variations on the FFBA 

exemption and the existing security holder exemption. 

 

Concurrently with publication of this notice, various members of the CSA, including the 

Participating Jurisdictions other than the ASC, have published for comment one or more 

proposed prospectus exemptions and associated dealer registration or dealer registration 

exemption proposals with respect to securities-based crowdfunding. Although the ASC has not 

published those proposals, the ASC will be considering the public comment in respect of them.      

   

The text of the Proposed Amendments is in Annex A of this notice and will be available on 

websites of the Participating Jurisdictions at:  

 

www.albertasecurities.com  

www.fcaa.gov.sk.ca 

www.//fcnb.ca/securities_1.html 

www.lautorite.qc.ca 

 

In Alberta, New Brunswick and Saskatchewan, the proposed Reports of Exempt Distribution are 

also included in Annex A. 

 

Substance and Purpose 

 

 Proposed amendments 

In Alberta, Québec and Saskatchewan, the Proposed Amendments contemplate the following: 
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 to limit the risks associated with an investment by a retail investor in illiquid securities, 

new caps on the aggregate amount that can be sold to any one investor under the OM 

Exemption in a 12 month period have been proposed: 

o $10,000 in respect of all investors who are not eligible investors; and 

o $30,000 in respect of investors who are individuals that are not accredited 

investors and who do not qualify as specified family members, close personal 

friends or close business associates under the FFBA exemption;   

 

 to provide investors with the same rights of action in respect of all disclosure made in 

relation to a distribution under the OM Exemption, a requirement that all marketing 

materials relating to a distribution under an offering memorandum be deemed to form 

part of an offering memorandum and be required to be incorporated by reference; and 

 

 to provide investors with an opportunity to monitor the use by an issuer of the funds it 

raises, a requirement that an issuer provide ongoing annual audited financial statements 

and specified disclosure of its use of proceeds derived from distributions under the OM 

Exemption. 

 

Reports of exempt distribution 
In order to enhance the ability to monitor use of capital-raising prospectus exemptions and the 

parties involved in them and to better inform their policy-making, the ASC, FCAA and FCNB 

are proposing two new Exempt Distribution Reports, one in respect of investment funds and one 

in respect of other issuers. These Exempt Distribution Reports would replace the current Form 

45-106F1 Report of Exempt Distribution (Form 45-106F1). The proposed Exempt Distribution 

Reports are harmonized with the electronic forms being proposed by the OSC. 

 

For distributions under certain exemptions (including the accredited investor and minimum 

amount exemptions), investment funds currently have the option to report annually within 30 

days after their financial year-end instead of within 10 days after a distribution. The ASC, FCAA 

and FCNB are proposing to increase the alternative frequency of the filing requirement for 

investment funds from annually to quarterly within 30 days after each calendar quarter. This 

corresponds with the proposal of the OSC.   

 

Although the ASC and FCAA are proposing to adopt these two new forms of Exempt 

Distribution Report, to alleviate the potential regulatory burden to an issuer when having to file 

multiple types of forms in multiple jurisdictions, the ASC and FCAA are proposing to permit, in 

certain circumstances, for a transitional period, the current Form 45-106F1 to be filed.   

 

Differences from FCNB and OSC proposals 

The proposals of the FCNB and OSC in respect of the OM Exemption are very similar to the 

proposals of the AMF, ASC and FCAA; however, the FCNB and OSC proposals contain certain 

variations, including:  

 

 that an issuer using the OM Exemption cannot be an investment fund or related to a 

registrant involved in the offering;  
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 a different definition of “eligible investor” which contemplates,  

 

o a change in the net asset test in respect of an individual, and 

o removal of the net income test for non-individuals;  

 

 that an issuer that uses the OM Exemption must provide notice of certain significant 

events to its security holders, within 10 days of occurrence; and 

 

 a different form of risk acknowledgement which will only be required to be obtained 

from individuals who are not permitted clients.  

 

The AMF, ASC and FCAA are not proposing to adopt this new form of risk acknowledgement 

proposed by the FCNB and OSC; however, to avoid requiring issuers to use different forms in 

different circumstances, the ASC proposes to allow that form to be used in certain circumstances.  

 

Although the AMF, ASC and FCAA are not proposing to adopt the variations to the OM 

Exemption proposed by the FCNB and OSC, we are interested in feedback in respect of them 

and will consider the comments in exploring further areas of harmonization.   

 

The OSC is also publishing proposed changes to Companion Policy 45-106CP. The Participating 

Jurisdictions are not publishing the proposed changes to the companion policy at this time; 

however, during the comment period we will be considering the OSC’s proposed changes with 

the goal of ultimately publishing a harmonized Companion Policy 45-106CP.  

 

Next steps 

We contemplate a two-phased approach to amending the OM Exemption. In this first phase, we 

propose to change the terms of the prospectus exemption. In the second phase, our goal is that 

members of the CSA engage in revisiting both the offering memorandum form disclosure 

requirements and work towards a harmonized risk acknowledgement form. 

 

Background 

 

The Participating Jurisdictions have been reviewing use of the OM Exemption in their respective 

jurisdictions and have worked with staff of the OSC in developing the Proposed Amendments 

and, in Alberta, New Brunswick and Saskatchewan, the Exempt Distribution Reports.  

 

Further information regarding the local experience with the OM Exemption in each of Alberta, 

Québec and Saskatchewan is set out in Annex B to this Notice.  
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Summary of the Proposed Amendments  

 

A summary of the Proposed Amendments in New Brunswick is set out in Annex C to this 

Notice. Unless otherwise stated, the following is only a summary of the Proposed Amendments 

in Alberta, Québec and Saskatchewan. 

 

 Eligible investor test 

The AMF, ASC and FCAA are not currently proposing a change to the “eligible investor” 

definition.  

 

Currently, one of the ways an investor can qualify as “eligible investor” is if his or her net assets 

are at least $400,000.  Based on Statistics Canada data it would appear that if investors are 

qualifying as “eligible investors” based on a net asset test, there are very few who could do so 

without including their principal residence. To reduce the risk to individuals with incomes below 

$75,000 mortgaging their homes to invest in exempt market securities, we considered excluding 

an investor’s principal residence from the net asset test and have considered whether, in that 

case, the net asset threshold should be adjusted.  

 

After further consideration, the AMF, ASC and FCAA determined not to propose excluding 

principal residence at this time but instead are seeking public feedback on this matter. Factors 

that influenced that decision include the following:  

 

 the $30,000 investment cap, discussed below, limits the potential exposure of an investor 

to a risky investment;  

 

 excluding principal residence may treat investors with similar net worth differently 

depending upon the types of assets they choose to hold; and  

 

 implications to capital raising.  

 

We anticipate conducting further research and analysis in respect of the implications of 

excluding principal residence.  

 

 Annual limits on distributions to investors 
  Non-eligible investors 

Currently, distributions to investors who do not qualify as “eligible investors” are subject to a 

$10,000 limit per distribution
1
. The AMF, ASC and FCAA are proposing to revise this 

requirement so that the limit is not per distribution but rather an aggregate limit that would apply 

to investments in any issuer by an investor under the OM Exemption in the preceding 12 month 

period.  

 

Investors will continue to be able to qualify as “eligible investors” on the basis of investment 

advice from an investment dealer.  

                                                 

 
1
 The FCNB and OSC proposals contemplate that this limit would only apply to individuals. 
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The introduction of a 12 month limit as opposed to a per distribution limit is intended to address 

concerns that the purpose of the $10,000 cap may, in some cases, be circumvented by non-

eligible investors investing in excess of $10,000 through successive investments in the same or 

related issuers.  

 

  Eligible investors 

Currently, there is no limit on the amount that an eligible investor can invest. Based on a review 

of investments under the OM Exemption in Alberta over a two year period, the median total 

annual investment by eligible investors under the OM Exemption is less than $30,000. However, 

in some cases, investors made very significant investments in a year.  

 

The AMF, ASC and FCAA propose to impose a $30,000 limit on the amount that can be raised 

by an issuer from an eligible investor who is an individual. The calculation of the $30,000 would 

include investments in any issuer by an individual investor under the OM Exemption in the 

preceding 12 months. A $30,000 annual investment represents a significant portion of the net 

income or net assets of an individual that is not an accredited investor.  

 

In calculating this limit, investments made under other prospectus exemptions would not be 

counted and this limit will not apply to individuals investing under the OM Exemption who 

would qualify to invest under the accredited investor or FFBA exemption
2
. The limit will also 

not apply to non-individual eligible investors, such as companies. They will continue to be able 

to invest an unlimited amount under the OM Exemption.   

  

 Marketing materials 
The Participating Jurisdictions have proposed that any marketing materials used in connection 

with a distribution under the OM Exemption be incorporated by reference into the OM so that 

there is statutory liability for a misrepresentation. We have included a definition of marketing 

materials in the Proposed Amendments. The AMF, ASC and FCAA have proposed that the 

marketing materials be filed with securities regulators
3
. 

 

 Ongoing annual disclosure 

When the OM Exemption was first being considered for adoption, some form of ongoing 

financial disclosure requirement was considered. However, we concluded that it was not 

necessary as we thought most small issuers would be subject to annual financial statement 

requirements under applicable corporate law. This assumption has proven inaccurate. Many 

issuers using the OM Exemption are not organized under business corporation’s statutes and are 

not subject to an annual financial statement requirement.   

 

In the absence of financial statements, security holders are unable to assess how the financing 

proceeds have been used. Accordingly, the Participating Jurisdictions have proposed a 

requirement that an issuer relying on the OM Exemption prepare annual financial statements 

                                                 

 
2
 The FCNB and OSC proposals do not contemplate that an individual who qualifies under the FFBA exemption 

could exceed the cap under the OM Exemption. However, those individuals could continue to invest under the 

applicable FFBA exemption. 
3
 The FCNB and OSC proposals contemplate that these documents be delivered to securities regulatory authorities.  
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within 120 days of its financial year end. We also propose that a discussion of the use of 

proceeds accompany the financial statements.  

 

This ongoing disclosure would be required to be filed with securities regulators in Alberta, 

Québec and Saskatchewan and either provided to or made available to security holders, e.g., 

through a website. Although we are contemplating a filing requirement, because these issuers 

would not be reporting issuers we will consider keeping them private and are reviewing 

alternatives in that regard
4
. With respect to making the disclosure available to security holders, 

we contemplate that an issuer could use a password protected website to give security holders 

access to the disclosure without making the disclosure generally publicly available. We have 

proposed that this ongoing disclosure requirement continue until the earlier of the issuer (1) 

becoming a reporting issuer and (2) ceasing to carry on business. 

 

The goal of the AMF, ASC and FCAA in requiring this ongoing disclosure is not to create a 

quasi-reporting issuer regime. We recognize most users of the OM Exemption are non-reporting 

issuers and that therefore securities acquired by investors are subject to indefinite resale 

restrictions and there is very limited ability for a security holder to resell securities in these 

circumstances. Consequently the rationale for requiring this ongoing disclosure is not to provide 

security holders with the information on which to make an informed investment decision. We 

contemplate the ongoing disclosure as a means of introducing accountability to issuers that rely 

on the OM Exemption with respect to the use of proceeds. It also creates a level playing field so 

that there is not an incentive to use a non-corporate structure to avoid reporting obligations.  

 

The Participating Jurisdictions have proposed that the annual financial statements be audited and  

that the issuer be required to comply, as if it were a reporting issuer, with either: 

 Part 4.1 of National Instrument 51-102 Continuous Disclosure Obligations and National 

Instrument 52-107 Acceptable Accounting Principles and Auditing Standards for an 

issuer that is not an investment fund; or 

 in Alberta, Québec or Saskatchewan, National Instrument 81-106 Investment Fund 

Continuous Disclosure for an issuer that is an investment fund
5
. 

 

This means that the annual financial statements will generally be required to be prepared in 

accordance with International Financial Reporting Standards (IFRS). This approach to ongoing 

financial statement disclosure is consistent with what is required of an issuer when preparing 

financial statements for inclusion in an OM. Similarly, the requirement to have the ongoing 

financial statements audited is also consistent with the annual financial statement requirements in 

the OM form and the requirements under corporate law in some jurisdictions.  

 

We are mindful of the fact that additional continuous disclosure obligations increase the cost of 

using the OM Exemption, reducing the cost benefit intended to be associated with it. We are 

interested in public comment on the cost implications of such requirements.  

 

                                                 

 
4
 The FCNB and OSC proposals contemplate that these documents be delivered to securities regulatory authorities. 

5
 The FCNB and OSC propose to make the exemption unavailable to investment funds. 
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Limits on types of securities  
The Participating Jurisdictions propose to restrict the OM Exemption so that it is not available 

for the distribution of complex securities, i.e.,  specified derivatives and structured finance 

products
6
.  This reflects the policy objectives of the exemption, i.e., focusing on financing efforts 

of small businesses and providing retail investors with a simplified plain language disclosure 

document describing the business and associated risks.  

 

Reports of exempt distribution  

The ASC, FCAA and FCNB are proposing to adopt two new forms of Exempt Distribution 

Report, Form 45-106F10 for investment funds and Form 45-106F11 for other issuers. These 

proposed Exempt Distribution Reports have been harmonized with the disclosure requirements 

proposed by the OSC. The mechanism for submitting the information will differ from the OSC 

as the OSC will require the forms to be filed electronically through the OSC’s electronic filing 

system.  

 

For distributions under certain exemptions (including the accredited investor and minimum 

amount exemptions), investment funds currently have the option to report annually within 30 

days after their financial year-end instead of within 10 days after a distribution. The ASC, FCAA 

and FCNB are proposing to increase the alternative frequency of the filing requirement for 

investment funds from annually to quarterly within 30 days after each calendar quarter. This 

corresponds with the proposal of the OSC.   

 

The ASC and FCAA recognize that the addition of new forms of Exempt Distribution Reports 

could increase the regulatory burden for issuers conducting distributions in multiple jurisdictions. 

In order to alleviate this additional burden the ASC and FCAA are proposing for an interim 

period to accept an Exempt Distribution Report in the current Form 45-106F1 if the distribution 

is also in a jurisdiction that continues to require Form 45-106F1. We are reviewing whether we 

can also accept the Form 45-106F6 required to be filed in British Columbia. 

 

The AMF is not proposing at this time to adopt the new forms of Exempt Distribution Reports or 

to make any changes to the filing deadline for the filing of Exempt Distribution Reports by 

investment funds. However, the AMF is interested in feedback in respect of these proposals.  

 

In phase 2, we hope to seek further harmonization within the CSA in respect of Exempt 

Distribution Reports.    

 

Questions on Proposed Amendments 

 

We would appreciate feedback on the Proposed Amendments generally, as well as on the 

following questions: 

 

1. Under the current framework in Alberta, Québec and Saskatchewan, both individual and 

non-individual investors are subject to the $10,000 annual investment limit if they do not 

                                                 

 
6
 The FCNB and OSC contemplate additional restrictions e.g., excluding investment funds. 
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meet the definition of an eligible investor. Should non-individual investors, such as 

companies, be subject to the $10,000 limit if they do not qualify as an eligible investor? 

Please explain. 

 

2. Are there circumstances where it would be suitable for an individual eligible investor 

who is not an accredited investor and not eligible to invest under the FFBA exemption to 

invest more than $30,000 per year under the OM Exemption?  If so, please describe them.  

 

3. Given the costs associated with doing so, how likely is it that an individual would create 

a corporation or other entity to circumvent the $30,000 cap? 

 

4. Investors who do not qualify as eligible investors based on net income or net assets can 

qualify as eligible investors on the basis of advice from a registered investment dealer. In 

what circumstances do investors actually seek and receive advice from a registered 

investment dealer? Does this introduce any complications or difficulties? 

 

5. The eligible investor definition includes persons that have a net income of $75,000 and 

persons that have net assets of $400,000. These income and asset thresholds currently 

apply equally to individual and non-individual investors, such as companies.  

 

a. Should the $75,000 income threshold only apply to individuals? If so, please 

explain. 

 

b. Should the net asset amount exclude the value of the principal residence for 

individual investors? If so, should the $400,000 net asset threshold be lowered as 

a result?    

 

c. Should pensions be included in the net asset test under the OM Exemption?  

Please provide the basis for your answer. 

 

6. The FCAA would appreciate feedback on whether lawyers and public accountants should 

continue to be considered “eligibility advisers” in Saskatchewan for purposes of the OM 

Exemption?  Please provide the basis for your opinion. 

 

7. How common is it for an issuer that relies on the OM Exemption to make annual 

financial statements available to security holders?   

 

a. How is this done?  Are they delivered? 

 

b. Are those financial statements typically audited?   

 

c. If the financial statements are not typically audited, is there an auditor involved 

and, if so, what standard of engagement is typically applied? 

 

d. Do issuers that prepared financial statements in accordance with IFRS for 

inclusion in their OMs typically continue to prepare financial statements in 
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accordance with IFRS or do they transition to generally accepted accounting 

principles for private enterprises (ASPE)?  

 

e. Is it common for security holders to request annual financial statements? Do they 

request audited financial statements? 

 

f. What do you estimate as the annual cost of preparing the proposed audited annual 

financial statements?  

 

g. Do you anticipate that issuers will mail annual financial statements to security 

holders or place them on a website?  

 

h. What do you estimate as the cost of making annual financial statements available 

to security holders?  

 

8. Under the Proposed Amendments, issuers relying on the OM Exemption would be 

required to deliver annual financial statements until the issuer either becomes a reporting 

issuer or ceases to carry on business. Are there other situations when it would be 

appropriate to no longer require ongoing annual financial statements for such issuers? If 

so, please describe them. 

  

9. How do issuers relying on the OM Exemption typically communicate with their security 

holders? Do they maintain websites?  

 

10. Should issuers be permitted to cease providing annual financial statements to their 

security holders after proceeds of a distribution are fully spent? If so, is there a period of 

time after which it is reasonable to assume that the proceeds of a distribution under the 

OM Exemption will have been fully spent? 

 

11. Should non-individual investors (e.g., companies or trusts) be required to sign a risk 

acknowledgment form? Please explain.  

 

12. Should “permitted clients
7
”, as defined in National Instrument 31-103 Registration 

Requirements, Exemptions and Ongoing Obligations be required to sign a risk 

acknowledgement form? Please explain. 

 

13. Should non-redeemable investment funds continue to be permitted to use the OM 

Exemption? 

 

14. Are there certain types of issuers that should be excluded from using the OM Exemption? 

 

                                                 

 
7
 The term permitted client is defined similarly to the term “accredited investor” but imposes higher financial 

thresholds, for example, in order to qualify as an accredited investor based on assets an individual would require $1 

million in net realizable financial assets. To qualify as a permitted client the individual would require $5 million in 

net realizable financial assets.   
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15. Should issuers that are related to registrants that are involved in the sale of the issuer’s 

securities under the OM Exemption be permitted to continue using the OM Exemption?  

 

16. Currently, most CSA jurisdictions that have an OM Exemption have adopted local 

blanket orders that permit an issuer to raise up to $500,000 under the OM Exemption 

without having to include audited financial statements in the OM.  Further, the blanket 

orders permit the financial statements to be prepared in accordance with ASPE rather 

than IFRS.   

 

(a) Should these blanket orders be continued or revoked?  Please provide the basis for 

your answer. 

 

(b) If you believe the blanket orders should be continued, should the same threshold 

amount be used in determining which issuers are subject to an ongoing annual 

financial statement requirement or an audit requirement?  Please provide the basis for 

your answer. 

 

Request for comments 

 

We welcome all comments on the Proposed Amendments and the proposed Exempt Distribution 

Reports.  

 

Please submit your comments in writing on or before June 18, 2014. If you are not sending your 

comments by email, please send a CD containing the submissions (in Microsoft Word format).   

 

Please note that comments received will be made publicly available and posted on the websites 

of the AMF at www.lautorite.qc.ca and the ASC at www.albertasecurities.com and may be 

posted on the websites of certain other securities regulatory authorities. You should not include 

personal information directly in comments to be published.  It is important that you state on 

whose behalf you are making the submission. 

 

Please address your submission as follows: 

 

Alberta Securities Commission 

Autorité des marchés financiers 

Financial and Consumer Affairs Authority of Saskatchewan 

 

Please deliver your comments only to the two addresses below. Your comments will be 

distributed to the other participating jurisdictions. 

 

Denise Weeres 

Manager, Legal, Corporate Finance 

Alberta Securities Commission 

250-5
th

 Street S.W.  

Calgary, Alberta, T2P 0R4 

denise.weeres@asc.ca 
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Me Anne-Marie Beaudoin 

Corporate Secretary 

Autorité des marchés financiers 

800, square Victoria, 22
e 
étage 

C.P. 246, tour de la Bourse 

Montréal (Québec) H4Z 1G3 

Fax : 514-864-6381 

E-mail: consultation-en-cours@lautorite.qc.ca 

 

Contents of Annexes 

 

The following annexes form part of this Notice: 

  

Annex A – Proposed Amendments to National Instrument 45-106 Prospectus and Registration 

Exemptions,  

 

 including, in Alberta, New Brunswick and Saskatchewan 

 Form 45-106F10 Report of Exempt Distribution for Investment Fund Issuers 

(Alberta, New Brunswick, Ontario and Saskatchewan); 

 Form 45-106F11 Report of Exempt Distribution for Issuers Other than Investment 

Funds (Alberta, New Brunswick, Ontario and Saskatchewan); and 

 

Annex B – Background – Local experience with OM Exemption. 

 

Annex C – Local Matters – New Brunswick 

 

4.  Questions 

 

Please refer your questions to any of the following: 

 

Jonathan Taylor 

Manager, CD Compliance & Market Analysis 

Alberta Securities Commission 

403-297-4770 

jonathan.taylor@asc.ca 

Denise Weeres 

Manager, Legal, Corporate Finance 

Alberta Securities Commission 

403-297-2930 

denise.weeres@asc.ca 

 

Zafar B. Jaffer 

Compliance Counsel 

Alberta Securities Commission 

403-297-2074 

zafar.jaffer@asc.ca 

 

Patrick Hlavac-Winsor 

Legal Counsel, Corporate Finance 

Alberta Securities Commission 

403- 355-2803 

patrick.hlavac-winsor@asc.ca 
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Sylvie Lalonde 
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Annex A 

 

Proposed Amendments to  

National Instrument 45-106 Prospectus and Registration Exemptions 

 

1. National Instrument 45-106 Prospectus and Registration Exemptions is amended 

by this Instrument. 

 

2. Section 1 is amended by replacing the definition of “eligible investor” with the 

following: 

 

“eligible investor” means  

 

(a) except in New Brunswick and Ontario, a person whose  

 

(i) net assets, alone or with a spouse, in the case of an individual, 

exceed $400 000,  

 

(ii) net income before taxes exceeded $75 000 in each of the 2 

most recent calendar years and who reasonably expects to 

exceed that level in the current calendar year, or 

 

(iii) net income before taxes, alone or with a spouse, in the case of 

an individual, exceeded $125 000 in each of the 2 most recent 

calendar years and who reasonably expects to exceed that 

income level in the current calendar year, 

 

(a.1)  in New Brunswick and Ontario 

 

(i) a person, other than an individual, whose net assets exceed 

$400 000, 

 

(ii) an individual whose net assets, alone or with a spouse, exceed 

$250 000, excluding the value of the individual’s primary 

residence, 

 

(iii) an individual whose net income before taxes exceeded $75 000 

in each of the 2 most recent calendar years and who reasonably 

expects to exceed that income level in the current calendar 

year, or 

 

(iv) an individual whose net income before taxes, alone or with a 

spouse, exceeded $125 000 in each of the 2 most recent 

calendar years and who reasonably expects to exceed that 

income level in the current calendar year,  
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(b) a person of which a majority of the voting securities are beneficially 

owned by eligible investors, or a majority of the directors are eligible 

investors,  

 

(c) a general partnership of which all of the partners are eligible investors, 

 

(d) a limited partnership of which the majority of the general partners are 

eligible investors, 

 

(e) a trust or estate in which all of the beneficiaries or a majority of the 

trustees or executors are eligible investors,  

 

(f) an accredited investor, 

 

(g) a person described in section 2.5(1)  [Family, friends and business 

associates], or  

 

(h) a person that has obtained advice regarding the suitability of the 

investment and, if the person is resident in a jurisdiction of Canada, 

that advice has been obtained from an eligibility adviser;. 

 

3. The Instrument is amended by adding the following section:  
 

1.1.1 In this Instrument, in Alberta, New Brunswick, Ontario, Québec, and 

Saskatchewan:  

 

“OM marketing materials” means a written communication, other than an OM 

standard term sheet, intended for prospective purchasers regarding a distribution of 

securities under an offering memorandum that contains material facts relating to an 

issuer, securities or an offering; 

 

“OM standard term sheet” means a written communication intended for 

prospective purchasers regarding a distribution of securities under an offering 

memorandum that 

 

(a) is dated, 

 

(b) includes the following legend, or words to the same effect, on the first 

page:  

 

“This document does not provide disclosure of all information 

required for an investor to make an informed investment decision. 

Investors should read the offering memorandum, especially the risk 

factors relating to the securities offered, before making an investment 

decision.”, 
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(c) contains only the following information in respect of the issuer, the 

securities or the offering:  

 

(i) the name of the issuer;  

 

(ii) the jurisdiction or foreign jurisdiction in which the issuer’s 

head office is located; 

 

(iii) the statute under which the issuer is incorporated, continued or 

organized or, if the issuer is an unincorporated entity, the laws 

of the jurisdiction or foreign jurisdiction under which it is 

established and exists; 

 

(iv) a brief description of the business of the issuer; 

 

(v) a brief description of the securities; 

 

(vi) the price or price range of the securities; 

 

(vii) the total number or dollar amount of the securities, or range of 

the total number or dollar amount of the securities; 

 

(viii) the names of any agent, finder or other intermediary, whether 

registered or not, involved with the offering and the amount of 

any commission, fee or discount payable to them; 

 

(ix) the proposed or expected closing date of the offering; 

 

(x) a brief description of the use of proceeds; 

 

(xi) the exchange on which the securities are proposed to be listed, 

if any, provided that the OM standard term sheet complies 

with the requirements of securities legislation for listing 

representations; 

 

(xii) in the case of debt securities, the maturity date of the debt 

securities and a brief description of any interest payable on the 

debt securities; 

 

(xiii) in the case of preferred shares, a brief description of any 

dividends payable on the securities; 

 

(xiv) in the case of convertible securities, a brief description of the 

underlying securities into which the convertible securities are 

convertible; 
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(xv) in the case of exchangeable securities, a brief description of 

the underlying securities into which the exchangeable 

securities are exchangeable; 

 

(xvi) in the case of restricted securities, a brief description of the 

restriction; 

 

(xvii) in the case of securities for which a credit supporter has 

provided a guarantee or alternative credit support, a brief 

description of the credit supporter and the guarantee or 

alternative credit support provided; 

 

(xviii) whether the securities are redeemable or retractable; 

 

(xix) a statement that the securities are eligible, or are expected to 

be eligible, for investment in registered retirement savings 

plans, tax-free savings accounts or other registered plans, if the 

issuer has received, or reasonably expects to receive, a legal 

opinion that the securities are so eligible; 

 

(xx) contact information for the issuer or any registrant involved, 

and 

 

(d) for the purposes of paragraph (c), “brief description” means a 

description consisting of no more than three lines of text in type that is 

at least as large as that used generally in the body of the OM standard 

term sheet; 

 

“related issuer” has the same meaning as in National Instrument 33-105 

Underwriting Conflicts; 

 

“specified derivative” has the same meaning as in National Instrument 44-102 Shelf 

Distributions; 

 

“structured finance product” has the same meaning as in National Instrument 25-

101 Designated Rating Organizations.. 

 

4. Section 2.5 is replaced with the following: 

 

2.5 (1) Subject to section 2.6 [Family, friends and business associates - 

Saskatchewan] and section 2.6.1 [Family, friends and business associates - Ontario], 

the prospectus requirement does not apply to a distribution of a security to a person 

who purchases the security as principal and is  

 

(a) a director, executive officer or control person of the issuer, or of an 

affiliate of the issuer,  
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(b) a spouse, parent, grandparent, brother, sister, child or grandchild of a 

director, executive officer or control person of the issuer, or of an 

affiliate of the issuer,  

 

(c) a parent, grandparent, brother, sister, child or grandchild of the spouse 

of a director, executive officer or control person of the issuer or of an 

affiliate of the issuer,  

 

(d) a close personal friend of a director, executive officer or control 

person of the issuer, or of an affiliate of the issuer,  

 

(e) a close business associate of a director, executive officer or control 

person of the issuer, or of an affiliate of the issuer,  

 

(f) a founder of the issuer or a spouse, parent, grandparent, brother, sister, 

child, grandchild, close personal friend or close business associate of a 

founder of the issuer,  

 

(g) a parent, grandparent, brother, sister, child or grandchild of a spouse 

of a founder of the issuer,  

 

(h) a person of which a majority of the voting securities are beneficially 

owned by, or a majority of the directors are, persons described in 

paragraphs (a) to (g), or  

 

(i) a trust or estate of which all of the beneficiaries or a majority of the 

trustees or executors are persons described in paragraphs (a) to (g).  

 

(2) No commission or finder's fee may be paid to any director, officer, founder, or 

control person of an issuer or an affiliate of the issuer in connection with a 

distribution under subsection (1). 

 

(2.1) In Ontario, no commission, finder's fee, referral fee or similar payment may be 

paid to any person in connection with a distribution under subsection (1). 

 

[(3) Subsection (1) does not apply to a distribution of a short-term securitized 

product.]
1
 

 

(4) In Ontario, no advertising to solicit purchasers is permitted in connection with a 

distribution under subsection (1).. 

 

                                                 
1
 The language in subsection (3) was included in proposed amendments to NI 45-106 published on January 23, 2014 

relating to short term securitized instruments. 
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5. The Instrument is amended by adding the following section: 

  

 2.6.1 (1) In Ontario, section 2.5 [Family, friends and business associates] does not 

apply to a distribution of a security of an issuer unless all of the following are 

satisfied: 

 

(a) the issuer is not an investment fund; 

 

(b) the security is 

 (i) a common share of the issuer, 

 (ii) a non-convertible preference share of the issuer,  

 (iii)  a security convertible into securities referred to in 

subparagraphs (i) or (ii),  

 (iv)  a non-convertible debt security of the issuer linked to a fixed or 

floating interest rate,  

 (v) a unit of an issuer that is a limited partnership, or 

 (vi) a flow-through share under the ITA of the issuer; 

 

(c) the person making the distribution obtains a signed risk 

acknowledgement in the required form from a purchaser who is an 

individual signed by the purchaser and the applicable persons 

specified in subsection (2). 

 

(2) The following persons are specified for the purpose of paragraph (1)(c):  

 

(a) an executive officer of the issuer, acting on behalf of the issuer;  

 

(b) if the distribution is to a purchaser who is a person specified in 

paragraph 2.5(1)(b) or (c), the director, executive officer or control 

person of the issuer or an affiliate of the issuer specified in that 

paragraph; 

  

(c) if the distribution is to a purchaser who is a person specified in 

paragraph 2.5(1)(d), the director, executive officer or control person of 

the issuer or an affiliate of the issuer specified in that paragraph;  

 

(d) if the distribution is to a purchaser who is a person specified in 

paragraph 2.5(1)(e), the director, executive officer or control person of 

the issuer or an affiliate of the issuer specified in that paragraph; 

 

(e) if the distribution is to a purchaser who is a person, other than a 

founder of the issuer, specified in paragraph 2.5(1)(f) or (g), the 

founder of the issuer specified in that paragraph. 

 

 (3) The person making the distribution must retain the required form described in 

paragraph (1)(c) for 8 years after the date of the distribution..  
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6. Section 2.9 is replaced with the following: 
 

2.9 (1) In British Columbia, Newfoundland and Labrador and Nova Scotia the 

prospectus requirement does not apply to a distribution by an issuer of a security of 

its own issue to a purchaser if  

 

(a) the purchaser purchases the security as principal, and 

 

(b) at the same time or before the purchaser signs the agreement to 

purchase the security, the issuer  

 

(i)  delivers an offering memorandum to the purchaser in 

compliance with subsections (5) to (13), and  

 

(ii)  obtains a signed risk acknowledgement from the purchaser in 

compliance with subsection (15).  

 

(2) In Manitoba, Northwest Territories, Nunavut, Prince Edward Island and Yukon, 

the prospectus requirement does not apply to a distribution by an issuer of a security 

of its own issue to a purchaser if  

 

(a) the purchaser purchases the security as principal, 

 

(b) the purchaser is an eligible investor or the acquisition cost to the 

purchaser does not exceed $10 000,  

 

(c) at the same time or before the purchaser signs the agreement to 

purchase the security, the issuer  

 

(i)  delivers an offering memorandum to the purchaser in 

compliance with subsections (5) to (13), and  

 

(ii)  obtains a signed risk acknowledgement from the purchaser in 

compliance with subsection (15), and  

 

(d) if the issuer is an investment fund, the investment fund is 

 

(i)  a non-redeemable investment fund, or 

 

(ii)  a mutual fund that is a reporting issuer. 

 

(2.1) In Alberta, Québec and Saskatchewan, the prospectus requirement does not 

apply to a distribution by an issuer of a security of its own issue to a purchaser if all 

of the following apply: 

 

(a) the purchaser purchases the security as principal; 
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(b) the acquisition cost of all securities acquired by the purchaser under 

this section in the preceding 12 months does not exceed 

 

(i) $10 000 in the case of a purchaser that is not an eligible 

investor, and  

 

(ii) $30 000 in the case of an eligible investor who is an 

individual, excluding a purchaser that is either of the following  

 

(A)   an accredited investor; 

 

(B) a person described in subsection 2.5(1) [Family, friends 

and business associates]; 

 

(c) at the same time or before the purchaser signs the agreement to 

purchase the security, the issuer  

 

(i)  delivers an offering memorandum to the purchaser in 

compliance with subsections (5) to (13), and 

 

(ii) obtains a signed risk acknowledgement in compliance with 

subsection (15) from each purchaser, other than a purchaser 

who qualifies as a “permitted client” in National Instrument 

31-103 Registration Requirements, Exemptions and Ongoing 

Registrant Obligations; 

 

(d) the security distributed by the issuer is not either of the following: 

 

(i)  a specified derivative;  

 

(ii)  a structured finance product; 

 

(e) if the issuer is an investment fund, the investment fund is 

 

(i) a non-redeemable investment fund, or 

 

(ii)   a mutual fund that is a reporting issuer. 

 

 (2.2) In New Brunswick and Ontario, the prospectus requirement does not apply to a 

distribution by an issuer of a security of its own issue to a purchaser if all of the 

following apply: 

 

(a) the purchaser purchases the security as principal; 
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(b) the acquisition cost of all securities acquired by a purchaser who is an 

individual under this section in the preceding 12 months does not 

exceed 

 

(i) $10 000 in the case of a purchaser who is not an eligible 

investor, and  

 

(ii) $30 000 in the case of a purchaser who is an eligible investor, 

excluding a purchaser that is an accredited investor; 

 

(c) at the same time or before the purchaser signs the agreement to 

purchase the security, the issuer  

 

(i)  delivers an offering memorandum to the purchaser in 

compliance with subsections (5) to (13), and  

 

 (ii)  obtains a signed risk acknowledgement in compliance with 

subsection (15) from each purchaser who is an individual, 

other than an individual who qualifies under paragraph (o) of 

the definition of “permitted client” in National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing 

Registrant Obligations; 

 

(d) the security distributed by the issuer is not either of the following: 

 

(i)  a specified derivative;  

 

(ii)  a structured finance product; 

 

(e) the issuer is not either of the following: 

 

(i)  a related issuer of any registrant involved in a distribution 

under this subsection; 

 

(ii) an investment fund. 

 

(3) In Manitoba, Northwest Territories, Nunavut, Prince Edward Island and Yukon, 

this section does not apply to a distribution of a security to a person described in 

paragraph (a) of the definition of "eligible investor" in section 1.1 [Definitions] if 

that person was created, or is used, solely to purchase or hold securities in reliance on 

the exemption from the prospectus requirement set out in subsection (2). 

 

(3.01) In Alberta, New Brunswick, Ontario, Québec and Saskatchewan, this section 

does not apply to a distribution of a security to a person described in paragraph (a) or 

(a.1)(i) of the definition of “eligible investor” in section 1.1 [Definitions] if that 
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person was created, or is used, solely to purchase or hold securities in reliance on the 

exemption from the prospectus requirement set out in either subsection (2.1) or (2.2). 

 

[(3.1) Subsections (1), (2), (2.1) and (2.2) do not apply to the distribution of a short-

term securitized product.]
2
 

 

(4) No commission or finder's fee may be paid to any person, other than a registered 

dealer, in connection with a distribution to a purchaser in the Northwest Territories, 

Nunavut and Yukon under subsection (2).  

 

(5) An offering memorandum delivered under this section must be in the required 

form.  

 

(5.1) In Alberta, New Brunswick, Ontario, Québec and Saskatchewan an offering 

memorandum must 

 

(a) incorporate by reference any OM marketing materials related to a 

distribution under the offering memorandum, and is deemed to 

incorporate any OM marketing materials prepared after the date of the 

offering memorandum and delivered to a prospective purchaser before 

the termination of the distribution, and 

 

(b) state that all OM marketing materials relating to each distribution 

under the offering memorandum, including those prepared after the 

date of the offering memorandum, are incorporated by reference into 

the offering memorandum and are deemed to form part of the offering 

memorandum. 

 

(6) If the securities legislation where the purchaser is resident does not provide a 

comparable right, an offering memorandum delivered under this section must provide 

the purchaser with a contractual right to cancel the agreement to purchase the 

security by delivering a notice to the issuer not later than midnight on the 2nd 

business day after the purchaser signs the agreement to purchase the security.  

 

(7) If the securities legislation where the purchaser is resident does not provide 

statutory rights of action in the event of a misrepresentation in an offering 

memorandum delivered under this section, the offering memorandum must contain a 

contractual right of action against the issuer for rescission or damages that  

 

(a) is available to the purchaser if the offering memorandum, or any 

information or documents incorporated or deemed to be incorporated 

by reference into the offering memorandum, contains a 

                                                 
2 The language in subsection (3.1) was included in proposed amendments to National Instrument 45-106 Prospectus and 

Registration Exemptions published for comment on January 23, 2014 relating to short term securitized products. 
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misrepresentation, without regard to whether the purchaser relied on 

the misrepresentation,  

 

(b) is enforceable by the purchaser delivering a notice to the issuer 

 

(i)  in the case of an action for rescission, within 180 days after the 

purchaser signs the agreement to purchase the security, or  

 

(ii)  in the case of an action for damages, before the earlier of 

 

(A) 180 days after the purchaser first has knowledge of the 

facts giving rise to the cause of action, or  

 

(B) 3 years after the date the purchaser signs the agreement 

to purchase the security, 

 

(c) is subject to the defence that the purchaser had knowledge of the 

misrepresentation, 

 

(d) in the case of an action for damages, provides that the amount 

recoverable 

 

(i)  must not exceed the price at which the security was offered, 

and 

 

(ii)  does not include all or any part of the damages that the issuer 

proves does not represent the depreciation in value of the 

security resulting from the misrepresentation, and  

 

(e) is in addition to, and does not detract from, any other right of the 

purchaser. 

 

(8) An offering memorandum delivered under this section must contain a certificate 

that states the following: "This offering memorandum does not contain a 

misrepresentation." 

 

(9) If the issuer is a company, a certificate under subsection (8) must be signed  

 

(a) by the issuer's chief executive officer and chief financial officer or, if 

the issuer does not have a chief executive officer or chief financial 

officer, an individual acting in that capacity,  

 

(b) on behalf of the directors of the issuer, by 
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(i)  any 2 directors who are authorized to sign, other than the 

persons referred to in paragraph (a), or  

 

(ii)  all the directors of the issuer, and 

 

(c) by each promoter of the issuer. 

 

(10) If the issuer is a trust, a certificate under subsection (8) must be signed by  

 

(a) the individuals who perform functions for the issuer similar to those 

performed by the chief executive officer and the chief financial officer 

of a company, and  

 

(b) each trustee and the manager of the issuer.  

 

(10.1) If a trustee or the manager that is signing the certificate of the issuer is  

 

(a) an individual, the individual must sign the certificate, 

 

(b) a company, the certificate must be signed 

 

 

(i)  by the chief executive officer and the chief financial officer of 

the trustee or the manager, and  

 

(ii)  on behalf of the board of directors of the trustee or the 

manager, by 

 

(A) any two directors of the trustee or the manager, other 

than the persons referred to in subparagraph (i), or  

 

(B) all of the directors of the trustee or the manager, 

 

(c) a limited partnership, the certificate must be signed by each general 

partner of the limited partnership as described in subsection (11.1) in 

relation to an issuer that is a limited partnership, or  

 

(d) not referred to in paragraphs (a), (b) or (c), the certificate may be 

signed by any person or company with authority to act on behalf of 

the trustee or the manager.  

 

(10.2) Despite subsections (10) and (10.1), if the issuer is an investment fund and the 

declaration of trust, trust indenture or trust agreement establishing the investment 

fund delegates the authority to do so, or otherwise authorizes an individual or 

company to do so, the certificate may be signed by the individual or company to 

whom the authority is delegated or that is authorized to sign the certificate.  

#4780093v1



-13- 

 

(10.3) Despite subsections (10) and (10.1), if the trustees of an issuer, other than an 

investment fund, do not perform functions for the issuer similar to those performed 

by the directors of a company, the trustees are not required to sign the certificate of 

the issuer if at least two individuals who perform functions for the issuer similar to 

those performed by the directors of a company sign the certificate.  

 

(11) If the issuer is a limited partnership, a certificate under subsection (8) must be 

signed by  

 

(a) each individual who performs a function for the issuer similar to any 

of those performed by the chief executive officer or the chief financial 

officer of a company, and  

 

(b) each general partner of the issuer. 

 

(11.1) If a general partner of the issuer is  

 

(a) an individual, the individual must sign the certificate, 

 

(b) a company, the certificate must be signed 

 

(i)  by the chief executive officer and the chief financial officer of 

the general partner, and  

 

(ii)  on behalf of the board of directors of the general partner, by 

 

(A) any two directors of the general partner, other than the 

persons referred to in subparagraph (i), or  

 

(B)  all of the directors of the general partner, 

 

(c) a limited partnership, the certificate must be signed by each general 

partner of the limited partnership and, for greater certainty, this 

subsection applies to each general partner required to sign,  

 

(d) a trust, the certificate must be signed by the trustees of the general 

partner as described in subsection (10) in relation to an issuer that is a 

trust, or  

 

(e) not referred to in paragraphs (a) to (d), the certificate may be signed 

by any person or company with authority to act on behalf of the 

general partner.  

 

(12) If an issuer is not a company, trust or limited partnership, a certificate under 

subsection (8) must be signed by the persons that, in relation to the issuer, are in a 
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similar position or perform a similar function to any of the persons referred to in 

subsections (9), (10), (10.1), (10.2), (10.3), (11) and (11.1).  

 

(13) A certificate under subsection (8) must be true  

 

(a) at the date the certificate is signed, and 

 

(b) at the date the offering memorandum is delivered to the purchaser. 

 

(14) If a certificate under subsection (8) ceases to be true after it is delivered to the 

purchaser, the issuer cannot accept an agreement to purchase the security from the 

purchaser unless  

 

(a) the purchaser receives an update of the offering memorandum, 

 

(b) the update of the offering memorandum contains a newly dated 

certificate signed in compliance with subsection (9), (10), (10.1), 

(10.2), (10.3), (11) or (11.1), and  

 

(c) the purchaser re-signs the agreement to purchase the security. 

 

(15) A risk acknowledgement under subsection (1), (2), (2.1) or (2.2) must be in the 

required form and an issuer relying on subsection (1), (2), (2.1) or (2.2) must retain 

the signed risk acknowledgment for 8 years after the distribution.  

 

(16) The issuer must  

 

(a) hold in trust all consideration received from the purchaser in 

connection with a distribution of a security under subsection (1), (2), 

(2.1) or (2.2) until midnight on the 2nd business day after the 

purchaser signs the agreement to purchase the security, and  

 

(b) return all consideration to the purchaser promptly if the purchaser 

exercises the right to cancel the agreement to purchase the security 

described under subsection (6).  

 

(17) Except in New Brunswick and Ontario, the issuer must file with the securities 

regulatory authority a copy of an offering memorandum delivered under this section 

and any update of a previously filed offering memorandum on or before the 10th day 

after the distribution under the offering memorandum or update of the offering 

memorandum.  

 
[Note to reader: A similar Ontario requirement to subsection 2.9(17) is provided for in OSC Rule 45-
501 Ontario Prospectus and Registration Exemptions and in New Brunswick Implementing Instrument 
45-802 Prospectus and Registration Exemptions.] 
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(17.1) In Alberta, Québec and Saskatchewan, the issuer must file with the securities 

regulatory authority a copy of all OM marketing materials required to be 

incorporated by reference into an offering memorandum filed under subsection (17) 

either 

 

(a) if the OM marketing materials are prepared on or before the filing of 

the offering memorandum, concurrently with the filing of the offering 

memorandum, or 

 

(b) if the OM marketing materials are prepared after the filing of the 

offering memorandum, within 10 days of the OM marketing materials 

being disclosed to a prospective purchaser. 

 

(17.2) In New Brunswick and Ontario, the issuer must deliver to the securities 

regulatory authority a copy of all OM marketing materials required to be 

incorporated by reference into an offering memorandum delivered to the securities 

regulatory authority pursuant to, in New Brunswick, section 2.3 of New Brunswick 

Implementing Instrument 45-802 Prospectus and Registration Exemptions or, in 

Ontario, section 5.4 of OSC Rule 45-501 Ontario Prospectus and Registration 

Exemptions, either 

 

(a) if the OM marketing materials are prepared on or before the delivery 

of the offering memorandum, concurrently with the delivery of the 

offering memorandum, or 

 

(b) if the OM marketing materials are prepared after the delivery of the 

offering memorandum, within 10 days of the OM marketing materials 

being disclosed to a prospective purchaser. 
 

(17.3) OM marketing materials required to be filed or delivered under subsection 

(17.1) or (17.2) must include a cover page clearly identifying the offering 

memorandum to which they relate. 

 

(17.4) In Alberta, Québec and Saskatchewan, if the issuer is not a reporting issuer 

and not an investment fund, the issuer must within 120 days from the end of its 

financial year file and make available to a holder of a security acquired under 

subsection (2.1), audited annual financial statements of the issuer that comply with 

the requirements of both of the following, as if the issuer was a reporting issuer: 

 

(a) section 4.1 of National Instrument 51-102 Continuous Disclosure 

Obligations; 

 

(b) National Instrument 52-107 Acceptable Accounting Principles and 

Auditing Standards. 

 

(17.5) In Alberta, Québec and Saskatchewan, if the issuer is not a reporting issuer but 

is an investment fund, the issuer must within 120 days from the end of its financial 
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year, file and make available to a holder of a security acquired under subsection 

(2.1), audited annual financial statements of the issuer that comply with the 

requirements of National Instrument 81-106 Investment Fund Continuous Disclosure 

as if the issuer was a reporting issuer. 

 

(17.6) In New Brunswick and Ontario, if the issuer is not a reporting issuer, the 

issuer must within 120 days from the end of its financial year, deliver to the 

securities regulatory authority and make available to a holder of a security acquired 

under subsection (2.2) audited annual financial statements of the issuer that comply 

with the requirements of both of the following, as if the issuer was a reporting issuer: 

 

(a) section 4.1 of National Instrument 51-102 Continuous Disclosure 

Obligations; 

 

(b) National Instrument 52-107 Acceptable Accounting Principles and 

Auditing Standards. 

 

(17.7) The financial statements of an issuer referred to in subsections (17.4) (17.5) 

and (17.6) must be accompanied by a notice of the issuer disclosing in reasonable 

detail the use of the aggregate gross proceeds raised by the issuer in all distributions 

under subsections (2.1) and (2.2). 

 

(17.8) An issuer is not required to provide the notice referred to in subsection (17.7) 

if it has disclosed in one or more prior notices the use of the aggregate gross proceeds 

raised by the issuer in all distributions under subsections (2.1) and (2.2). 

 

(17.9) In New Brunswick and Ontario, if the issuer is not a reporting issuer, the 

issuer must make available to a holder of a security acquired under subsection (2.2) a 

notice of any of the following events, within 10 days of the occurrence of the event: 

 

(a) a fundamental change in the nature, or a discontinuation, of the 

issuer’s business; 

 

(b) a significant change to the issuer’s capital structure; 

 

(c) a major reorganization, amalgamation or merger involving the issuer; 

 

(d) a take-over bid, issuer bid or insider bid involving the issuer; 

 

(e) a significant acquisition or disposition of assets, property or joint 

venture interests; 

 

(f) changes to the issuer’s board of directors or executive officers, 

including the departure of the issuer’s chief executive officer, chief 

financial officer, chief operating officer or president or persons acting 

in similar capacities. 
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(17.10) In New Brunswick and Ontario, an issuer that is not a reporting issuer must 

continue to provide the disclosure required by subsections (17.6) and (17.9) until the 

earliest of  

 

(a) the date the issuer becomes a reporting issuer, or 

 

(b) the date the issuer ceases to carry on business. 

 

(17.11) In Alberta, Québec and Saskatchewan an issuer that is not a reporting issuer 

must continue to provide the disclosure required by subsection (17.4) or (17.5), as 

applicable, until the earliest of  

 

(a) the date the issuer becomes a reporting issuer, or 

 

(b) the date the issuer ceases to carry on business. 

 

(17.12) In Ontario, a non-reporting issuer that distributes securities in reliance on the 

exemption in subsection (2.2) is designated a market participant under the Securities 

Act (Ontario). 

 

(17.13) In New Brunswick, a non-reporting issuer that distributes securities in 

reliance on the exemption in subsection (2.2) is designated a market participant under 

the Securities Act (New Brunswick). 

 

(18) Repealed. [B.C. Reg. 86/2011, s. (e).]. 

 

7. Part 6 is replaced with the following:  

 

6.1 (1) Subject to subsection (2) and section 6.2 [When report not required], issuers 

that distribute their own securities and underwriters that distribute securities they 

acquired under section 2.33 must file a report if they make the distribution under one 

or more of the following exemptions:  

 

(a) section 2.3 [Accredited investor];  

 

(b) section 2.5 [Family, friends and business associates];  

 

(c) subsection 2.9 (1), (2), (2.1) or (2.2) [Offering memorandum];  

 

(d) section 2.10 [Minimum amount investment];  

 

(e) section 2.12 [Asset acquisition];  

 

(f) section 2.13 [Petroleum, natural gas and mining properties];  
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(g) section 2.14 [Securities for debt];  

 

(h) section 2.19 [Additional investment in investment funds];  

 

(i) section 2.30 [Isolated distribution by issuer];  

 

(j) section 5.2 [TSX Venture Exchange offering].  

 

(2) The issuer or underwriter must file the report in the jurisdiction where the 

distribution takes place no later than 10 days after the distribution.  

 

6.2 (1) An issuer is not required to file a report under section 6.1(1)(a) [Report of 

exempt distribution] for a distribution of a debt security of its own issue or, 

concurrently with the distribution of the debt security, an equity security of its own 

issue, to a Canadian financial institution or a Schedule III bank.  

 

(2) Except in Alberta, New Brunswick, Ontario and Saskatchewan, an investment 

fund is not required to file a report under section 6.1 [Report of exempt distribution] 

for a distribution under section 2.3 [Accredited investor], section 2.10 [Minimum 

amount] or section 2.19 [Additional investment in investment funds] if the investment 

fund files the report not later than 30 days after the financial year-end of the 

investment fund. 

 

(3) In Alberta, New Brunswick, Ontario and Saskatchewan, an investment fund is not 

required to file a report under section 6.1 [Report of exempt distribution] for a 

distribution under section 2.3 [Accredited investor], section 2.10 [Minimum amount] 

or section 2.19 [Additional investment in investment funds] if the investment fund 

files the report not later than 30 days after the end of each calendar quarter..  

 

6.3 (1) The required form of report under section 6.1 [Report of exempt distribution] 

is:  

 

(a) Form 45-106F1 in all jurisdictions except Alberta, British Columbia, 

New Brunswick, Ontario and Saskatchewan;  

 

(b) Form 45-106F6 in British Columbia; and 

 

(c) in Alberta, New Brunswick, Ontario and Saskatchewan, 

(i) Form 45-106F10, if the issuer is an investment fund  

(ii) Form 45-106F11, if the issuer is not an investment fund. 

 

(1.1) Despite paragraph 1(c) in Alberta and Saskatchewan until January 1, 2017, a 

report required under section 6.1 may be prepared in Form 45-106F1 if the report is 

in respect of a distribution that the issuer concurrently conducted in a jurisdiction that 

requires the report to be prepared in that form. 
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(2) Except in Manitoba, an issuer that makes a distribution under an exemption from 

a prospectus requirement not provided for in this Instrument is exempt from the 

requirements in securities legislation to file a report of exempt trade or exempt 

distribution in the required form if the issuer files a report of exempt distribution in 

accordance with  

 

 (a)  Form 45-106F1, in all jurisdictions except Alberta, British Columbia, 

New Brunswick, Ontario and Saskatchewan,  

 

 (b)   in British Columbia, Form 45-106F6, or 

 

 (c) in Alberta, New Brunswick, Ontario and Saskatchewan, 

(i) Form 45-106F10, if the issuer is an investment fund, or 

(ii) Form 45-106F11, if the issuer is not an investment fund. 

 

(3) Despite paragraph (2)(c), in Alberta and Saskatchewan until January 1, 2017, an 

issuer that makes a distribution under an exemption from a prospectus requirement 

not provided for in this Instrument may prepare a report in Form 45-106F1 if the 

issuer concurrently conducted a distribution in a jurisdiction that requires the report 

to be prepared in that form. 

6.4 (1) The required form of offering memorandum under section 2.9 
3
[Offering 

memorandum] is Form 45-106F2.  

 

(2) Despite subsection (1), a qualifying issuer may prepare an offering memorandum 

in accordance with Form 45-106F3. 

  

6.5 (1) Except in New Brunswick and Ontario, the required form of risk 

acknowledgement under subsection 2.9 (15) [Offering memorandum] is Form 45-

106F4.  

 

(1.1) In New Brunswick and Ontario, the required form of risk acknowledgement 

under subsection 2.9(15) [Offering memorandum] is Form 45-106F13.  

 

(1.2) Despite subsection (1) in Alberta until January 1, 2017, a form required under 

subsection 2.9(15) in respect of an individual may be prepared in Form 45-106F13 if 

the issuer concurrently conducts the distribution in a jurisdiction that requires a risk 

acknowledgment in Form 45-106F13. 

 

(2) In Saskatchewan, the required form of risk acknowledgement under section 2.6 

[Family, friends and business associates] is Form 45-106F5. 

                                                 
3
 Subsection 6.4(1) of the version of National Instrument 45-106 Prospectus and Registration Exemptions (NI 

45-106) currently in force includes a reference to “section 3.9”. This section was an offering memorandum 

registration exemption that has been unavailable since March 27, 2010. As part of the proposed amendments to 

NI 45-106 published for comment on February 27, 2014, the CSA has proposed to delete this referenced. 

Therefore, we have not included it in this proposal.  
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(3) In Ontario, the required form of risk acknowledgement under section 2.6.1 

[Family, friends and business associates] is Form 45-106F12. 

 

6.6 A person must not, directly or indirectly, use the information in Schedule I of a 

completed Form 45-106F6, in whole or in part, for any purpose other than research 

concerning the issuer for the person's own investment purpose..  

 

8. In Alberta, New Brunswick and Saskatchewan, this Instrument is amended by 

adding the following form: 
 

 

PROPOSED FORM 45-106F10 

REPORT OF EXEMPT DISTRIBUTION FOR INVESTMENT FUND ISSUERS 

(ALBERTA, NEW BRUNSWICK, ONTARIO AND SASKATCHEWAN) 

 

 

[Notes to reader: This is an illustration of the proposed Form 45-106F10 Report of Exempt 

Distribution for Investment Fund Issuers. In Alberta, New Brunswick and Saskatchewan, 

this form will be a paper form.  In Ontario, this form will be an e-form.  

 

When creating the final version of the e-form, we will incorporate the use of drop-down 

menus wherever appropriate in order to make the e-form more “user-friendly” and easier to 

complete. Pursuant to OSC Rule 11-501 Electronic Delivery of Documents to the Ontario 

Securities Commission, issuers are required to file the report electronically in Ontario. In 

certain sections below, we have included notes to the reader to help them understand how 

the e-form will appear online. These notes do not form part of the form. 

 

In addition to the changes reflected in Form 45-106F10, we are proposing amendments to 

subsection 6.2(2) of NI 45-106 to increase the alternative frequency of the filing requirement 

from annually within 30 days after the financial year-end of the investment fund to quarterly 

within 30 days after each calendar quarter in which there has been a distribution.] 

 

See the instructions contained at the end of this form for assistance in completing the 

form.  

 

INVESTMENT FUND/UNDERWRITER INFORMATION 

 

ITEM 1 – PARTY COMPLETING THE REPORT 

 

Who is completing this report? 

 Investment fund/Investment fund manager on behalf of the investment fund  

 Underwriter 
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Full legal name of investment fund  

Former name if changed since last 

report  

FundSERV Code  

Date investment fund created 

(use the date the investment fund 

first became available to investors) 

(month/day/year) 

 

Financial year-end of investment 

fund 

(month/day) 

 

Jurisdiction of organization of 

investment fund 

[Note to reader:  In Ontario, the e-form will contain 

a dropdown menu that will allow the filer to select 

a jurisdiction.  It will also contain an “other” field 

that will allow the filer to enter the jurisdiction if 

unavailable in the list.] 

 

If an underwriter is completing this report, also provide the following: 

[Note to reader: In Ontario, the e-form will allow you to fill in the information below if 

“Underwriter” is selected] 

Underwriter  

Full legal name of underwriter  

Street address  

City   

Province, territory, state or other 

equivalent   

Country   

Postal/zip code   

Business telephone number   

Business email address of 

underwriter’s chief executive 

officer or individual acting in that 

capacity   

 

ITEM 2 – REPORTING ISSUER STATUS AND LISTING STATUS OF THE 

INVESTMENT FUND 

 

Is the investment fund a reporting issuer in any jurisdiction of Canada? 

 Yes  

 No 
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If yes, provide the following information: 

Jurisdiction(s) of Canada in 

which the investment fund is a 

reporting issuer 

[Note to reader:  In Ontario, the e-form contains a 

drop-down menu from which to select the 

jurisdiction(s) of Canada in which the investment fund 

is a reporting issuer] 

SEDAR profile number 
 

 

Is the investment fund listed or traded on an exchange or through another marketplace (as 

defined in National Instrument 21-101 Marketplace Operation)? 

 Yes  

 No 

 

If yes, provide the following information: 

Name all the exchanges or 

marketplaces that the investment 

fund is listed or traded on 

 [Note to reader:  In Ontario, the e-form contains a 

drop-down menu from which to select the names of 

exchanges or marketplaces and also contains an 

“other” category in order to identify exchanges or 

marketplaces not included in the list.] 

 

 

ITEM 3 – STRUCTURE OF THE INVESTMENT FUND  

 

Indicate the legal structure of the investment fund by checking the applicable box. 

Trust  

Corporation or part of a corporation 

(e.g. class) referable to a separate 

portfolio of assets (corporate fund) 

 

Limited partnership  

Other (describe) 

______________________________ 
 

 

Indicate whether the investment fund is a:
1
 

Mutual fund  

Non-redeemable investment 

fund 
 

 

(Note 1 - for the definition of non-redeemable investment fund and related guidance on these 

terms please refer to section 1.1 of National Instrument 81-106 Investment Fund Continuous 

Disclosure (NI 81-106) and section 1.2 of the Companion Policy 81-106CP to NI 81-106). 
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ITEM 4 – DIRECTORS AND EXECUTIVE OFFICERS OF THE INVESTMENT 

FUND 

 

If the investment fund is a corporate fund or a limited partnership, complete the following 

table by listing the directors and executive officers of the applicable entity as of the date of 

this report and provide their jurisdiction of residence (i.e. for a corporate fund, list the 

directors and executive officers of the corporation, and for a limited partnership, list the 

directors and executive officers of the general partner). 

Full legal name of director or 

executive officer 

Title(s) or 

position(s) at 

investment fund 

Jurisdiction of residence 

  -  

  -  

[Note to reader: In Ontario, additional rows can be added in the e-form if needed.] 

 

ITEM 5 – TYPE OF INVESTMENT FUND 

 

Indicate the type of investment fund by checking the appropriate box. 

Money market fund    

Hedge fund  

Other investment fund  

 

Is the investment fund subject to any of the following (check if yes): 

National Instrument 81-102 Mutual Funds (NI 81-

102) 
 

NI 81-102 and National Instrument 81-104 

Commodity Pools 
 

 

 

ITEM 6 – SIZE OF THE INVESTMENT FUND 

 

Indicate the size of the investment fund 

(net asset value) in Canadian dollars as of 

the date of this report. 

(CAN) $_______________________________ 

 

ORGANIZATION AND MANAGEMENT DETAILS OF THE INVESTMENT FUND 

 

ITEM 7 – INVESTMENT FUND MANAGER INFORMATION 
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Complete the following table. 

Full legal name of the investment fund 

manager  

NRD number 
 

 

Address of the head office of the 

investment fund manager  

City 
 

  

Province, territory, state or other 

equivalent   

Country 
 

  

Postal/zip code 
 

  

Business telephone number of the head 

office of the investment fund manager   

Business email address of the investment 

fund manager’s chief executive officer or 

individual acting in that capacity   

 

ITEM 8 – DIRECTORS AND EXECUTIVE OFFICERS OF THE INVESTMENT 

FUND MANAGER 

 

Complete the following table by listing the directors and executive officers of the investment 

fund manager, including the chief compliance officer and ultimate designated person, as of 

the date of this report and provide their jurisdiction of residence. 

Full legal name of director or 

executive officer 

Title(s) or position(s) at 

investment fund manager 
Jurisdiction of residence 

    

    

    

[Note to reader: In Ontario, additional rows can be added in the e-form if needed.] 

 

ITEM 9 – PRINCIPAL SERVICE PROVIDERS 

 

Complete the following table by providing the name and municipality of the principal office 

or head office of each of the other principal service providers to the investment fund, as 

applicable. 

Service Provider Name 
Municipality of 

principal/head office 

Trustee    
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Portfolio manager    

Sub-portfolio manager    

Custodian   

Registrar/transfer agent   

Auditor   

 

DETAILS OF DISTRIBUTION 

 

ITEM 10 – FIRST REPORT 

 

Indicate whether this is the first report of exempt distribution that has been filed for the 

investment fund. 

 Yes  

 No 

 

ITEM 11 – DOCUMENTS PROVIDED IN CONNECTION WITH THE 

DISTRIBUTION 

 

Indicate whether the following document has been provided to investors in connection with 

the distribution(s): 

Offering memorandum: 
 Yes  

 No 

Date of offering 

memorandum: 

(month/day/year) 

 

[Note to reader: In Ontario, if yes, you will be able to attach an electronic copy of the 

offering memorandum directly to the e-form.] 

 

ITEM 12 – PURCHASER INFORMATION 

 

Complete Schedule 1 to this report.  Schedule 1 is designed to assist in completing the 

remainder of this report.  See “Instructions for Schedule 1 to Form 45-106F10” below. 

[Note to reader: In Ontario, Schedule 1 is in the form of an Excel spreadsheet.] 

 

ITEM 13 – DATE OF DISTRIBUTION(S) 

 

State the distribution date.  If the report is being filed for securities distributed on more than 

one distribution date, state the dates of the first and last distribution. 
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Date(s) 

[Note to reader: In Ontario, the e-form contains a calendar 

from which to select the date(s) of the distribution. There is 

an option to select a single distribution date or the first and 

last distribution dates.] 

 

ITEM 14 – GENERAL INFORMATION ABOUT SECURITIES DISTRIBUTED 

 

For each type of security distributed, provide the following information: 

Describe the type of security 

 [Note to reader:  In Ontario, the e-form contains a drop-

down menu from which the specific type of security can be 

selected.] 

Total number of securities 

distributed   

Price of each security 

(Canadian $) 

 

If the securities are distributed 

at different prices, list the 

highest and lowest prices of 

the securities 

[Note to reader:  In Ontario, the e-form will have an option 

to indicate a single price or the highest and lowest price] 

[Note to reader: In Ontario, the e-form provides an option for this information to be provided 

for more than one type of security.] 

 

If a convertible or exchangeable security was distributed, provide the following additional 

information for each type of convertible or exchangeable security distributed. 

 

Expiry date (if applicable) 

 

[Note to reader: In Ontario, the e-form contains a calendar 

from which to select the expiry date.] 

Exercise price 

 

 

Other key terms of the 

convertible or exchangeable 

security 

 

 

Type of security of the 

underlying security 

[Note to reader: In Ontario, the e-form contains a drop-

down menu from which the specific type of security can be 

selected from a list.] 

[Note to reader: In Ontario, the e-form provides an option for this information to be provided 

for more than one type of convertible or exchangeable security.] 

 

ITEM 15 – AGGREGATE PURCHASER INFORMATION 
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Complete the following table.  Do not include in this table securities issued as payment for 

commissions or finder’s fees disclosed under item 16, below.  The information provided in 

this table must reconcile with the information provided in Schedule 1. 

Each Canadian and 

foreign jurisdiction 

where purchasers 

reside (indicate 

province/territory 

and/or country) 

Exemption relied 

on
1
 

Number of purchasers 

Total dollar value 

raised from purchasers 

in the jurisdiction 

(Canadian $) 

    

    

    

    

Total number of purchasers   

Total dollar value of distribution(s) in all jurisdictions 

(Canadian $) 

 

Total dollar value of redemptions since last report filed 

(Canadian $)
2
 

 

[Note to reader: In Ontario, additional rows can be added in the e-form if needed.] 

 

Note 1:  If different exemptions were relied on in the same jurisdiction, indicate the number 

of purchasers in that jurisdiction per exemption. 

 

Note 2:  If this is the first report of exempt distribution filed for the investment fund enter all 

redemptions since the investment fund was created. 

 

ITEM 16 - COMPENSATION 

 

Please indicate whether any of the following parties received compensation in connection 

with the distribution(s) (check all that apply). 

 Registrant  

 Finder, other individual or entity (other than a registrant) 

 

If any cash or compensation was paid to a: (i) registrant, or (ii) finder, other individual or 

entity in connection with the distribution(s), complete Schedule 2 Commissions and Finders 

Fees.  Ensure that all compensation paid in connection with the distribution(s) is 

appropriately reflected in Schedule 2 – see “Instructions for Schedule 2 to Form 45-

106F10” below.  [Note to reader:  In Ontario, Schedule 2 is in the form of an Excel 

spreadsheet.] 

 

ITEM 17 – INDIRECT COLLECTION OF PERSONAL INFORMATION FOR 

DISTRIBUTIONS (ONTARIO) 

 

If a distribution is made in Ontario to one or more individuals, complete the following.  
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Notice - Collection and use of personal information 

The personal information required under this form is collected on behalf of and used by the 

securities regulatory authorities or, where applicable, the regulator under the authority 

granted in securities legislation for the purposes of the administration and enforcement of the 

securities legislation. 

 

If you have any questions about the collection and use of this information, contact the 

securities regulatory authority or, where applicable, the regulator in the jurisdiction(s) where 

the form is filed, at the address(es) listed at the end of this report. 

 

Authorization of indirect collection of personal information for distributions in Ontario  

Were any securities distributed to individuals? 

 Yes 

 No 

[Note to reader: The following confirmation will only be required to be completed if there 

was a distribution of securities to an individual.] 

 

The attached Schedule 1 may contain personal information of purchasers and details of the 

distribution(s).  The information in Schedule 1 will not be placed on the public file of any 

securities regulatory authority or, where applicable, regulator. However, freedom of 

information legislation in certain jurisdictions may require the securities regulatory authority 

or, where applicable, regulator to make this information available if requested.  

 

The investment fund/investment fund manager/underwriter hereby confirms that each 

purchaser listed in Schedule 1 of this report who is resident in Ontario: 

 

(a) has been notified by the investment fund/investment fund manager/underwriter of the 

delivery to the Ontario Securities Commission of the information pertaining to the 

purchaser as set out in Schedule 1, 

(i) that this information is being collected by the Ontario Securities Commission 

under the authority granted to it in securities legislation, 

(ii) that this information is being collected for the purposes of the administration and 

enforcement of the securities legislation of Ontario, and  

(iii) of the title, business address and business telephone number of the public official 

in Ontario, as set out in this report, who can answer questions about the Ontario 

Securities Commission’s indirect collection of the information, and 

 

(b)  has authorized the indirect collection of the information by the Ontario Securities 

Commission. 

 

 The investment fund/investment fund manager/underwriter confirms the above.  

[Note to reader: In Ontario, this box must be checked for the e-form to be submitted.] 
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ITEM 18 - CERTIFICATE 

 

 I am submitting this form as agent for the [investment fund/investment fund 

manager/underwriter] and have been authorized to do so.  By checking this box, I certify that 

the [investment fund/investment fund manager/underwriter] provided me with all of the 

information on this form. 

 

By completing the information in the table below, I certify to the securities regulatory 

authority that: 

 I have read this form and understand the questions, and 

 All of the information provided on this form is true and complete 

 

Name of [investment fund/investment fund manager/underwriter]:_________________ 

 

Provide the full legal name, title, telephone number and email of person certifying this 

report: 

 

Full legal name  

Title  

Business telephone number  

Business address  

Business email address of 

individual  

 

Provide the signature of the individual certifying this report. 

 

Signature 
[Note to reader: In Ontario, the e-form will require 

insertion of an electronic signature here] 

 

Date:  _____________________ 

[Note to reader: In Ontario, the e-form contains a calendar from which to select the date of 

the report.] 

 

IT IS AN OFFENCE TO MAKE A MISREPRESENTATION IN THIS REPORT 

 

ITEM 19 – CONTACT PERSON REGARDING CONTENT OF REPORT 

 

Provide the following information for the individual who may be contacted with respect to 

any questions regarding the contents of this report, if different than the individual certifying 

the report above. 
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 Same as individual certifying the report 

Name  

Title  

Organization  

Business telephone number  

Business address  

Business email address of 

individual  
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SCHEDULE 1 TO FORM 45-106F10 

 

[Note to reader: The following describes the information that would be required to be 

provided in Schedule 1 to Form 45-106F10. In Ontario, Schedule 1 will be filed in the form 

of an Excel spreadsheet. When creating the final version of the schedule, Ontario will 

incorporate the use of drop-down menus wherever appropriate in order to make this e-form 

more “user-friendly” and easier to complete] 

 

The information in this schedule will not be placed on the public file of any securities 

regulatory authority or, where applicable, regulator.  However, freedom of information 

legislation in certain jurisdictions may require the securities regulatory authority or, 

where applicable, regulator to make this information available if requested. 

 

General information 

 Investment fund/ Investment fund manager/Underwriter name 

 Date Form 45-106F10 filed        

           

Purchaser information (to be provided for each purchaser) 

 Individual (Y/N)  

 First name  

 Last name 

 Company name  

 Address  

 Telephone number  

 Email address  

 Province  

 Country  

 Age range if an individual (18 to 25 years, 26 to 34 years, 35 to 49 years, 50 to 64 years, 

65 to 79 years, 80 years and older) 

    

Information about securities purchased (to be provided for each distribution)   

 Number  

 Type  

 Total purchase price (CAD $) 

 Date of distribution (month/day/year) 

 

Information about exemption relied on (to be provided for each distribution) 

[Note to reader: In Ontario, the e-form contains a drop-down menu for each exemption 

that could be relied on] 

 Section  

 Subsection  

 Paragraph 
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Other information (to be provided if applicable)     

 Offering memorandum (if exemption is available for investment fund) 

o Category of “eligible investor” 

 Family, friends and business associates (if exemption is available for investment fund) 

o Person at issuer with whom purchaser has relationship (name and title) 

 Registrant information 

o NRD number of registrant (if applicable) 

 

SCHEDULE 2 TO FORM 45-106F10 

 

[Note to reader: The following describes the information that would be required to be 

provided in Schedule 2 to Form 45-106F10. In Ontario, Schedule 2 will be filed in the form 

of an Excel spreadsheet. When creating the final version of the schedule, Ontario will 

incorporate the use of drop-down menus wherever appropriate in order to make this e-form 

more “user-friendly” and easier to complete.] 

 

Information about registrants or finders 

 Is person or entity being compensated a (i) registrant, or (ii) finder, other individual or 

entity (other than a registrant) 

 Is person or entity being compensated the investment fund, the investment fund manager, 

an affiliate or associate of the investment fund manager, or a director, officer or 

employee of any of them  

 If registrant, NRD number, registration category, affiliated registered firm (if registered 

individual), and NRD number of affiliated registered firm (if registered individual)  

 

General information – firms 

 Firm name  

 Street  

 City, province, country 

 Postal code  

 Email address  

 

General information – individuals 

 First name  

 Last name 

 Street  

 City, province, country 

 Postal code  

 Email address   

 

Form of Compensation          

 Cash  

o Amount (CAD $) 

 Securities      
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o Number  

o Type  

o Price per security  

o Exemption relied on  

o Date of distribution (month/day/year)  

 Total dollar value (include the value of any securities and cash, added together, in CAD 

$) 

 

Information about other fees paid to registrants 

 If registrant, finder's fees paid to registrant  

 If registrant, broker fees paid to registrant  

 

Other information 

 Description of terms (where applicable) 

 

INSTRUCTIONS 

 

Instructions for Form 45-106F10: 

 

1. Filing instructions in Ontario – File this report in Ontario through the online e-form 

available at www.osc.gov.on.ca. 

 

2. Filing instructions in Alberta, New Brunswick and Saskatchewan – File this 

report and the applicable fee at the following addresses: 

 

Alberta Securities Commission 

Suite 600, 250 – 5
th

 Street SW 

Calgary, Alberta  T2P 0R4 

Telephone: (403) 297-6454 

Toll free in Canada: 1-877-355-0585 

Facsimile: (403) 297-2082 

 

Financial and Consumer Services Commission (New Brunswick) 

85 Charlotte Street, Suite 300 

Saint John, New Brunswick  E2L 2J2 

Telephone: (506) 658-3060 

Toll free: 1-866-933-2222 

Facsimile: (506) 658-3059 

 

Financial and Consumer Affairs Authority of Saskatchewan 

Suite 601 – 1919 Saskatchewan Drive 

Regina, Saskatchewan  S4P 4H2 

Telephone: (306) 787-5879 

Facsimile: (306) 787-5899 
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[Note to reader: The Alberta Securities Commission is considering various options to 

provide issuers with a means of electronically submitting Form 45-106F10 and the 

related Schedules 1 and 2.] 

 

3. Payment of filing fee in Ontario – Refer to Appendix C – Activity Fees of OSC 

Rule 13-502 Fees for the applicable filing fee. The filing fee must be paid at the time 

that the e-form is submitted. 

 

4. Payment of filing fee (other than in Ontario) – In order to determine the applicable 

fee, consult the securities legislation of each jurisdiction in which a distribution is 

made. 

 

5. Filing instructions if distributions made in more than one jurisdiction – Refer to 

the securities legislation in each jurisdiction where the distribution is made to 

determine which form(s) of report of exempt distribution is/are required or permitted 

to be filed.  The report should identify all purchasers in each of the jurisdictions in 

which the distribution is made.  Filing fees associated with the filing of the reports 

are not affected by identifying all purchasers in a single report. 

 

6. Date of information in report – Unless otherwise indicated in the report, provide the 

information as of the date of the report. 

 

7. Jurisdiction of distribution – A “distribution” includes distributions made to 

purchasers resident in the local jurisdiction. A “distribution” may also occur if the 

issuer of the securities is located in or has a significant connection to the jurisdiction. 

Consult securities legislation in the particular jurisdiction for guidance on when an 

issuer is considered to be located in or have a significant connection to that 

jurisdiction. 

 

8. References to purchaser – References to a purchaser in this report are to the 

beneficial owner of the securities. If a trust company or a registered adviser has 

purchased on behalf of a fully managed account under subsections 2.3(2) and (4) of 

National Instrument 45-106 Prospectus Exemptions (NI 45-106), give information 

about both the trust company or registered adviser and the beneficial owner of the 

fully managed account. 

 

9. Currency – All dollar amounts are in Canadian dollars. 

 

10. Aggregate information in item 15 –  
(1) Do not include in this table securities issued as payment for commissions or 

finder’s fees disclosed in Schedule 2. 

(2) The information in this table should be included for each Canadian and foreign 

jurisdiction where purchasers of the securities reside.  

(3) If different exemptions were relied on in the same jurisdiction, indicate the 

number of purchasers in that jurisdiction per exemption. 
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11. Reconciliation of information – The information provided in response to items 13, 

14 and 15 must reconcile with the information provided in Schedule 1 of Form 45-

106F10.   

 

Instructions for Schedule 1 to Form 45-106F10: 

 

12. Public disclosure of information – The information in Schedule 1 will not be placed 

on the public file of any securities regulatory authority or, where applicable, 

regulator. However, freedom of information legislation in certain jurisdictions may 

require the securities regulatory authority or, where applicable, regulator to make this 

information available if requested. 

 

13. Exclusion of securities as payment for commissions or finder’s fees - Do not 

include in Schedule 1 any securities issued as payment for commissions or finder’s 

fees as disclosed in Schedule 2 of this report. 

 

14. Age range of purchaser – If the purchaser is an individual identify which of the 

following age ranges applies to the purchaser: 18-25, 26-34, 35-49, 50-64, 65-79, 

80+.  

 

15. Reference to exemption relied on - When identifying the exemption relied on, refer 

to the specific subsection of NI 45-106. For example, if relying on the exemption in 

section 2.10 [Minimum Amount Investment], the column should state "2.10(1)". For 

exemptions that require the purchaser to meet certain characteristics, such as the 

exemption in section 2.3 [Accredited investor], also state the specific paragraph that 

applies to the purchaser. If the purchaser qualifies under multiple paragraphs, state all 

paragraphs that apply. For example, when relying on section 2.3 [Accredited 

investor], if the purchaser qualifies under paragraph (j) of the definition of accredited 

investor in section 1.1, the section column should show "2.3(1) – (j). If the purchaser 

qualifies under both paragraphs (j) and (k), the column should show “2.3(1) – (j), 

(k)”. 

 

It is not necessary to list the exemption, if any, relied on in the securities legislation 

of a securities regulatory authority that provides a similar exemption to that provided 

in NI 45-106. For example, if an issuer relies on the exemption in section 73.3(2) 

under the Securities Act (Ontario) for a distribution in Ontario, it can identify the 

exemption relied on in the table as the accredited investor exemption in section 

2.3(1) of NI 45-106. 

 

Instructions for Schedule 2 to Form 45-106F10: 

 

16. Reference to compensation - Complete Schedule 2 by providing information for 

each person who has received or who will receive compensation in connection with 

the distribution(s). Compensation includes commissions, discounts or other fees or 

payments of a similar nature. Do not include payments for services incidental to the 

distribution, such as clerical, printing, legal or accounting services. 
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17. Information regarding convertible or exchange securities issued as 

compensation - If the securities being issued as compensation are or include 

convertible or exchangeable securities, such as warrants or options, please add 

sufficient details under the column “Description of Terms” in Schedule 2 to describe 

the terms of the convertible or exchangeable securities, including the term and 

exercise price. Do not include the exercise price of any convertible or exchangeable 

security in the total dollar value of the compensation unless the securities have been 

converted or exchanged.  

 

Questions 

 

Refer any questions to: 

 

Securities Regulatory Authorities and Regulators 

 

Alberta Securities Commission  

Suite 600, 250 – 5
th

 Street SW 

Calgary, Alberta T2P 0R4 

Telephone: (403) 297-6454 

Toll free in Canada: 1-877-355-0585 

Facsimile: (403) 297-2082 

 

Financial and Consumer Services Commission (New Brunswick) 

85 Charlotte Street, Suite 300 

Saint John, New Brunswick E2L 2J2 

Telephone: (506) 658-3060  

Toll free in Canada: 1-866-933-2222 

Facsimile: (506) 658-3059 

 

Ontario Securities Commission 

20 Queen Street West, 22
nd

 Floor 

Toronto, Ontario M5H 3S8 

Telephone: (416) 593- 8314 

Toll free in Canada: 1-877-785-1555 

Facsimile: (416) 593-8122 

Public official contact regarding indirect collection of information: Inquiries Officer  

 

Financial and Consumer Affairs Authority (Saskatchewan) 

Suite 601 – 1919 Saskatchewan Drive 

Regina, Saskatchewan S4P 4H2 

Telephone: (306) 787-5879 

Facsimile: (306) 787-5899 

 

9.  In Alberta, New Brunswick and Saskatchewan, this Instrument is amended by 

adding the following form: 
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PROPOSED FORM 45-106F11  

REPORT OF EXEMPT DISTRIBUTION FOR ISSUERS OTHER THAN 

INVESTMENT FUNDS (ALBERTA, NEW BRUNSWICK, ONTARIO AND 

SASKATCHEWAN) 

 

[Notes to reader: This is an illustration of the proposed Form 45-106F11 Report of Exempt 

Distribution for Issuers other than Investment Funds. In Alberta, New Brunswick and 

Saskatchewan, this form will be a paper form. In Ontario, this form will be an e-form.  

 

When creating the final version of the e-form, we will incorporate the use of drop-down 

menus wherever appropriate in order to make the e-form more “user-friendly” and easier to 

complete. Pursuant to OSC Rule 11-501 Electronic Delivery of Documents to the Ontario 

Securities Commission, issuers are required to file the report electronically in Ontario. In 

certain sections below, we have included notes to the reader to help them understand how 

the e-form will appear online. These notes do not form part of the form.] 

 

See the instructions contained at the end of this form for assistance in completing the 

form.  

 

ITEM 1 – PARTY COMPLETING THE REPORT  

 

Who is completing this report?  

 Issuer  

 Underwriter 

 

 

ITEM 2 – UNDERWRITER INFORMATION (IF APPLICABLE) 

 

If an underwriter is completing this report, provide the following information:  

Underwriter  

Full legal name of underwriter  

Street address  

City  

Province, territory, state or other equivalent  

Country  

Postal/zip code  

Business telephone number  

Business email address of underwriter’s chief 

executive officer or individual acting in that 
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capacity 

  

ITEM 3 – ISSUER INFORMATION  

 

3.1 Name of issuer and parent 

 

Provide the following information: 

Full legal name of issuer  

Former "Issuer Full Legal Name" if changed 

since last report 

 

Full legal name of parent of issuer (if 

applicable) 

 

 

 

3.2 Contact information for issuer 

 

Provide the following information regarding the issuer’s head office and contact 

information: 

Street address  

City  

Province, territory, state or other equivalent   

Country  

Postal/zip code  

Business telephone number  

Business email address of issuer’s chief 

executive officer or individual acting in that 

capacity 

 

 

 

3.3 Other information regarding the issuer  

 

3.3.1 Size of issuer and financial year-end  

 

Provide the following information: 

Year of formation of issuer (month/day/year)  

Issuer’s date of financial year-end 

(month/day) 
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Approximate number of employees of the 

issuer at the time of the distribution 

[Note to reader: In Ontario, the e-form will 

contain a drop-down menu with the 

following ranges: 

 1-9 

 10-49 

 50-99  

 100 to 499 

 500 or more.] 

 

 

3.3.2 Reporting issuer status of the issuer  

 

Is the issuer a reporting issuer in any jurisdiction of Canada at the time of the distribution? 

 Yes  

 No 

 

If yes, provide the following information: 

Jurisdiction(s) of Canada in which the issuer 

is a reporting issuer  

 

Issuer’s SEDAR profile number  

 

 

3.3.3 Listing(s) of securities of the issuer  

 

Is any class of securities of the issuer listed or traded on an exchange or through another 

marketplace (as defined in National Instrument 21-101 Marketplace Operation)?  

 Yes  

 No 

 

If yes, provide the following information: 

Name(s) of all the exchanges or 

marketplaces on which securities of the 

issuer are listed or traded 

[Note to reader: In Ontario, the e-form 

contains a drop-down menu from which to 

select the names of major Canadian and 

international exchanges or marketplaces. The 

drop-down menu also contains an “other” 

category in order to identify exchanges or 

marketplaces not included in the list.] 

 

 

3.3.4 Primary industry of the issuer  

 

Indicate the primary industry in which the issuer operates. Further explanation of the 

industry in which the issuer operates can be provided in the space at the end of this item. 
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 Financial services 

 Financial services – mortgage investment company  

 Financial services – insurance company 

 Financial services – banks & trusts 

 Financial services – securitization conduits 

 Financial services – private equity/venture capital 

 Financial services – other (describe):       

 

Mining and other resource industries 

 Mining – exploration/development 

 Mining – production 

 Oil and gas  

 Forestry  

 Agriculture 

 

Real estate 

 Real estate/land development 

 Real estate investment trust 

 

Other industries 

 Bio-technology/pharmaceutical/health care 

 Utilities/power generation 

 Pipelines 

 Media/communications/entertainment 

 Industrial products 

 Transportation & infrastructure 

 Technology/clean technology 

 Consumer products & merchandising 

 Education 

 

Other 

 Capital pool company 

 Government 

 Charity/not-for-profit 

 Other (describe):        

 

Further explanation of primary industry in which the issuer operates (optional):   

            

     

 

 

3.3.5 Directors, executive officers, control persons and promoters of the issuer  

 

Provide the following information for each director, executive officer, control person and 

promoter of the issuer at the time of the distribution: 
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Full legal name of director, 

executive officer, control 

person or promoter 

Title(s) or position(s) at 

issuer  

Jurisdiction of residence 

   

   

   

   

   

[Note to reader: In Ontario, additional rows can be added in the e-form if needed.] 

 

 

ITEM 4 – INFORMATION ABOUT THE DISTRIBUTION 

 

4.1 Date of distribution 

 

State the distribution date. If the report is being filed for securities distributed on more than 

one distribution date, state the dates of the first and last distributions. 

 

Date(s):       

[Note to reader: In Ontario, the e-form contains a calendar from which to select the date(s) of 

the distribution. There is an option to select a single distribution date or the first and last 

distribution dates.] 

 

 

4.2 Type of security(ies) distributed  

 

 

4.2.1 General information about securities distributed 

 

For each type of security distributed, provide the following information: 

Type of security  Equity and other securities 

 Debt 

 Derivatives 

 

[Note to reader: In Ontario, the e-form 

contains a drop-down menu under each of 

these categories from which the specific type 

of security can be selected.] 

Total number of securities distributed  

Price of each security (in Canadian $) [Note to reader: In Ontario, the e-form will 
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If securities are distributed at different 

prices, list the highest and lowest prices of 

the securities. 

have an option to indicate a single price or 

the highest and lowest prices.] 

 

[Note to reader: In Ontario, the e-form provides an option for this information to be provided 

for more than one type of security.] 

 

 

4.2.2 Additional information about convertible or exchangeable securities distributed 

 

If a convertible or exchangeable security was distributed, provide the following additional 

information for each type of convertible or exchangeable security distributed: 

Expiry date (month/day/year) [Note to reader: In Ontario, the e-form 

contains a calendar from which to select the 

expiry date.] 

Exercise price  

Other key terms of the convertible or 

exchangeable security 

 

Type of security of the underlying security  Equity and other securities 

 Debt 

 Derivatives 

 

[Note to reader: In Ontario, the e-form 

contains a drop-down menu under each of 

these categories from which the specific type 

of security can be selected.] 

[Note to reader: In Ontario, the e-form provides an option for this information to be provided 

for more than one type of convertible or exchangeable security.] 

 

 

4.3 Documents provided in connection with the distribution 

 

Indicate whether any of the following documents (offering materials) have been provided to 

investors in connection with the distribution: 

Offering memorandum: 
 Yes  

 No 

Date of offering 

memorandum: 

(month/day/year) 

 

 

Presentations or other 

marketing materials: 

 Yes  

 No 
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[Note to reader: In Ontario, the information in the table below and related offering materials 

will be required to be provided as part of the electronic filing of this report.] 

 

If you responded “yes” to either of the above, attach an electronic copy of any offering 

materials that have not been previously filed with the Ontario Securities Commission. If the 

offering materials have been previously filed with the Ontario Securities Commission, state 

the date(s) on each of the offering materials and the date(s) on which they were previously 

filed. 

 

Details of previously filed offering materials: 

Type of 

Document 

Amendment 

(y/n) 

Date of offering materials 

(see Note 1) 

Date filed with securities 

regulatory authority 

    

    

[Note to reader: In Ontario, the e-form contains a calendar from which to select the date of 

filing and the option to add rows if needed.]  

 

Note 1: Indicate either the date of the offering materials or the date of the offering 

memorandum to which the offering materials relate. 

 

4.4 Exemptions relied on, purchasers and capital raised 

 

 

4.4.1 Aggregated purchaser information 

 

Complete the following table. Do not include in this table securities issued as payment for 

commissions or finder’s fees discussed under section 4.5 of this report. The information 

provided in this table must reconcile with the information provided in Schedule 1.     

Each jurisdiction 

where purchasers 

under the distribution 

reside (includes 

jurisdictions of 

Canada as well as 

foreign jurisdictions) 

 

Exemption(s) relied 

on (see Note 2) 

Number of 

purchasers 

Total dollar value 

raised from 

purchasers (in 

Canadian $) 

    

    

    

Total number of purchasers   

Total dollar value of distribution(s) in all jurisdictions (in 

Canadian $) 

 

[Note to reader: In Ontario, additional rows can be added in the e-form if needed.] 
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Note 2: If different exemptions were relied on in the same jurisdiction, indicate the number 

of purchasers in that jurisdiction for each exemption.   

 

4.4.2 Information regarding each purchase  

 

Complete Schedule 1 to this report - see “Instructions for Schedule 1 to Form 45-106F11” 

below. 

[Note to reader: In Ontario, Schedule 1 is in the form of an Excel spreadsheet.] 

 

 

4.5 Involvement of registrants, insiders and finders 

 

 

4.5.1 Involvement of registrants, insiders and finders 

 

Please indicate whether any of the following parties received compensation from the issuer 

in connection with the distribution (check all that apply). 

 Registrant  

 Insider 

 Finder, other individual or entity (other than a registrant or insider) 

 

 

4.5.2 Compensation   

 

If any cash or other compensation was paid to a: (i) registrant, (ii) insider, or (iii) finder, 

other individual or entity in connection with the distribution, complete Schedule 2 

Commissions and Finders Fees. Ensure that all compensation paid by the issuer in 

connection with the distribution is appropriately reflected in Schedule 2 – see “Instructions 

for Schedule 2 to Form 45-106F11” below.  

[Note to reader: In Ontario, Schedule 2 is in the form of an excel spreadsheet.] 

 

 

ITEM 5 – INDIRECT COLLECTION OF PERSONAL INFORMATION FOR 

DISTRIBUTIONS (ONTARIO) 

 

If a distribution is made in Ontario to one or more individuals, complete the following.  

 

Notice - Collection and use of personal information 

The personal information required under this form is collected on behalf of and used by the 

securities regulatory authorities or, where applicable, the regulator under the authority 

granted in securities legislation for the purposes of the administration and enforcement of the 

securities legislation. 
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If you have any questions about the collection and use of this information, contact the 

securities regulatory authority or, where applicable, the regulator in the jurisdiction(s) where 

the form is filed, at the address(es) listed at the end of this report. 

 

Authorization of indirect collection of personal information for distributions in Ontario  

Were any securities distributed to individuals? 

 Yes 

 No 

[Note to reader: The following confirmation will only be required to be completed if there 

was a distribution of securities to an individual.] 

 

The attached Schedule 1 may contain personal information of purchasers and details of the 

distribution(s). The information in Schedule 1 will not be placed on the public file of any 

securities regulatory authority or, where applicable, regulator. However, freedom of 

information legislation in certain jurisdictions may require the securities regulatory authority 

or, where applicable, regulator to make this information available if requested. 

 

The issuer/underwriter hereby confirms that each purchaser listed in Schedule 1 of this 

report who is resident in Ontario: 

 

(a) has been notified by the issuer/underwriter of the delivery to the Ontario Securities 

Commission of the information pertaining to the purchaser as set out in Schedule 1, 

(i) that this information is being collected by the Ontario Securities Commission 

under the authority granted to it in securities legislation, 

(ii) that this information is being collected for the purposes of the administration and 

enforcement of the securities legislation of Ontario, and  

(iii) of the title, business address and business telephone number of the public official 

in Ontario, as set out in this report, who can answer questions about the Ontario 

Securities Commission’s indirect collection of the information, and 

 

(b)  has authorized the indirect collection of the information by the Ontario Securities 

Commission. 

 

 The issuer/underwriter confirms the above. 

[Note to reader: In Ontario, this box must be checked for the e-form to be submitted.] 

 

 

ITEM 6 – CERTIFICATE 

 

6.1 Authorization to submit form and certification 

 

 I am submitting this form as agent for the [issuer/underwriter] and have been authorized to 

do so. By checking this box, I certify that the [issuer/underwriter] provided me with all of the 

information on this form. 
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By completing the information in the table below, I certify to the securities regulatory 

authority that: 

 I have read this form and understand the questions, and 

 all of the information provided on this form is true and complete. 

 

Provide the following information regarding the individual certifying the report: 

Full legal name  

Title  

Organization (name of issuer or underwriter, 

as applicable) 

 

Business telephone number  

Business address   

Business email address of individual  

 

Provide the signature of the individual certifying this report: 

 

Signature 
[Note to reader: In Ontario, the e-form will require 

insertion of an electronic signature here.] 

 

 

Date:       

[Note to reader: In Ontario, the e-form contains a calendar from which to select the date of 

the report.] 

 

IT IS AN OFFENCE TO MAKE A MISREPRESENTATION IN THIS REPORT 

 

 

6.2 Contact person regarding content of report 

 

Provide the following information for the individual who may be contacted with respect to 

any questions regarding the contents of this report, if different than the individual certifying 

the report above. 

 Same as individual certifying the report.  

Name  

Title  

Organization (name of issuer or underwriter, 

as applicable) 

 

Business telephone number  

Business address   

Business email address of individual  
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SCHEDULE 1 TO FORM 45-106F11 

 

[Note to reader: The following describes the information that would be required to be 

provided in Schedule 1 to Form 45-106F11. In Ontario, Schedule 1 will be filed in the form 

of an Excel spreadsheet. When creating the final electronic version of the schedule in 

Ontario, we will incorporate the use of drop-down menus wherever appropriate in order to 

make this schedule more “user-friendly” and easier to complete.] 

 

The information in this schedule will not be placed on the public file of any securities 

regulatory authority or, where applicable, regulator. However, freedom of information 

legislation in certain jurisdictions may require the securities regulatory authority or, where 

applicable, regulator to make this information available if requested. 

 

General information 

 Issuer/ underwriter name 

 Date Form 45-106F11 filed        

           

Purchaser information (to be provided for each purchaser) 

 Individual (Y/N)  

 First name  

 Last name (Company name)  

 Address  

 Telephone number  

 Email address  

 Province  

 Country  

 Age range if an individual (18 to 25 years, 26 to 34 years, 35 to 49 years, 50 to 64 years, 

65 to 79 years, 80 years and older) 

    

Information about securities purchased (to be provided for each distribution) 

 Number  

 Type  

 Total purchase price (CAD $) 

 Date of distribution (month/day/year) 

 

Information about exemption relied on (to be provided for each distribution) 

[Note to reader: In Ontario, the e-form contains a drop-down menu for each exemption that 

could be relied on.]    

 Section  

 Subsection  

 Paragraph 

 

Other information (to be provided if applicable)    

 Offering memorandum  
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o Category of "eligible investor"   

 Family, friends and business associates  

o Person at issuer with whom purchaser has relationship (name and title)  

 Registrant information 

o NRD number of registrant (if applicable) 

 

 

SCHEDULE 2 TO FORM 45-106F11 

 

[Note to reader: The following describes the information that would be required to be 

provided in Schedule 2 to Form 45-106F11. In Ontario, Schedule 2 will be filed in the form 

of an Excel spreadsheet. When creating the final electronic version of the schedule in 

Ontario, we will incorporate the use of drop-down menus wherever appropriate in order to 

make this schedule more “user-friendly” and easier to complete.] 

 

Information about insiders, registrants or finders 

 Indicate if person being compensated is: (i) a registrant, (ii) an insider of the issuer or 

(iii) a finder, other individual or entity (other than a registrant or insider)  

 Relationship to issuer [Note to reader: In Ontario, the e-form contains a drop-down menu 

of sub-categories, including “Other – explain”, to further specify the nature of the 

relationship of the person being compensated to the issuer.]    

 If registrant, NRD number, registration category, affiliated registered firm (if registered 

individual) and NRD number of affiliated registered firm (if registered individual) 

 

General information – firms 

 Company name  

 Street  

 City, province, country 

 Postal code   

 Email address  

 

General information – individuals 

 First name  

 Last name 

 Street  

 City, province, country 

 Postal code   

 Email address   

 

Form of Compensation          

 Cash  

o Amount (CAD $) 

 Securities      

o Number  
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o Type  

o Price per security  

o Exemption relied on  

o Date of distribution (month/day/year)  

 Total dollar value (include the value of any securities and cash, added together, in CAD 

$) 

 

Information about other fees paid to registrants 

 If registrant, finder's fees paid to registrant  

 If registrant, broker fees paid to registrant  

 

Other information 

 Description of terms (where applicable) 

 

 

INSTRUCTIONS 

 

Instructions for Form 45-106F11 

 

1. Filing instructions in Ontario – File this report in Ontario through the online e-form 

available at www.osc.gov.on.ca. 

 

2. Filing instructions (other than Ontario) – File this report and the applicable fee at 

the following address(es) as applicable: 

 

Alberta Securities Commission  

Suite 600, 250 - 5th Street SW 

Calgary, Alberta T2P 0R4 

Telephone: (403) 297-6454 

Toll free in Canada: 1-877-355-0585 

Facsimile: (403) 297-2082 

 

Financial and Consumer Services Commission (New Brunswick) 

85 Charlotte Street, Suite 300 

Saint John, New Brunswick E2L 2J2 

Telephone: (506) 658-3060 

Toll free: 1-866-933-2222 

Facsimile: (506) 658-3059 

 

Financial and Consumer Affairs Authority of Saskatchewan 

Suite 601 - 1919 Saskatchewan Drive 

Regina, Saskatchewan S4P 4H2 

Telephone: (306) 787-5879 

Facsimile: (306) 787-5899 

 

#4780093v1

http://www.osc.gov.on.ca/


-50- 

 

[Note to reader: The Alberta Securities Commission is considering various options to 

provide issuers with a means of electronically submitting Form 45-106F11 and the 

related Schedules 1 and 2.] 

 

3. Payment of filing fee in Ontario – Refer to Appendix C – Activity Fees of OSC 

Rule 13-502 Fees for the applicable filing fee. The filing fee must be paid at the time 

that the e-form is submitted. 

 

4. Payment of filing fee (other than in Ontario) - In order to determine the applicable 

fee, consult the securities legislation of each jurisdiction in which a distribution is 

made.  

 

5. Filing instructions if distributions made in more than one jurisdiction – Refer to 

the securities legislation in each jurisdiction where the distribution is made to 

determine which form(s) of report of exempt distribution is/(are) required or 

permitted to be filed. The report should identify all purchasers in each of the 

jurisdictions in which the distribution is made. Filing fees associated with the filing 

of the reports are not affected by identifying all purchasers in a single report. 

 

6. Date of information in report - Unless otherwise indicated in the report, provide the 

information as of the date of the report. 

 

7. Jurisdiction of distribution – A “distribution” includes distributions made to 

purchasers resident in the local jurisdiction. A “distribution” may also occur if the 

issuer of the securities is located in or has a significant connection to the jurisdiction. 

Consult securities legislation in the particular jurisdiction for guidance on when an 

issuer is considered to be located in or to have a significant connection to that 

jurisdiction. 

 

8. Multiple distributions – One report may be used for multiple distributions occurring 

within 10 days of each other provided the report is filed on or before the 10th day 

following the first of such distributions. 

 

9. References to purchaser – References to a purchaser in this report are to the 

beneficial owner of the securities. If a trust company or a registered adviser has 

purchased on behalf of a fully managed account under subsections 2.3(2) and (4) of 

National Instrument 45-106 Prospectus Exemptions (NI 45-106), give information 

about both the trust company or registered adviser and the beneficial owner of the 

fully managed account. 

 

10. Currency – All dollar amounts are in Canadian dollars. 

 

11. Aggregate information in item 4.4.1 –  

 

(1) Do not include in this table securities issued as payment for commissions or 

finder’s fees disclosed in Schedule 2. 
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(2) The information in this table should be included for each Canadian and foreign 

jurisdiction where purchasers of the securities reside.  

(3) If different exemptions were relied on in the same jurisdiction, indicate the 

number of purchasers in that jurisdiction per exemption. 

 

12. Reconciliation of information – The information provided in response to Item 4.4.1 

must reconcile with the information provided in Schedule 1 of Form 45-106F11. 

 

Instructions for Schedule 1 to Form 45-106F11 

 

13. Public disclosure of information - The information in Schedule 1 will not be placed 

on the public file of any securities regulatory authority or, where applicable, 

regulator. However, freedom of information legislation in certain jurisdictions may 

require the securities regulatory authority or, where applicable, regulator to make this 

information available if requested. 

 

14. Exclusion of securities as payment for commissions or finder’s fees – Do not 

include in Schedule 1 any securities issued as payment for commissions or finder’s 

fees as disclosed in Schedule 2 of this report. 

 

15. Age range of purchaser - If the purchaser is an individual, identify which of the 

following age ranges applies to the purchaser: 18-25, 26-34, 35-49, 50-64, 65-79, or 

80+. 

 

16. Reference to exemption relied on – When identifying the exemption relied on, refer 

to the specific subsection of NI 45-106. For example, if relying on the exemption in 

section 2.10 [Minimum Amount Investment], the column should state "2.10(1)". For 

exemptions that require the purchaser to meet certain characteristics, such as the 

exemption in section 2.3 [Accredited investor] or section 2.5 [Family, friends and 

business associates], also state the specific paragraph that applies to the purchaser. If 

the purchaser qualifies under multiple paragraphs, state all paragraphs that apply. For 

example, when relying on section 2.3 [Accredited investor], if the purchaser qualifies 

under paragraph (j) of the definition of accredited investor in section 1.1, the section 

column should show "2.3(1) – (j). If the purchaser qualifies under both paragraphs (j) 

and (k), the column should show “2.3(1) – (j), (k)”. 

 

It is not necessary to list the exemption, if any, relied on in the securities legislation of 

a securities regulatory authority that provides a similar exemption to that provided in 

NI 45-106. For example, if an issuer relies on the exemption in section 73.3(2) under 

the Securities Act (Ontario) for a distribution in Ontario, it can identify the exemption 

relied on in the table as the accredited investor exemption in section 2.3(1) of NI 45-

106.   

 

17. Information required where reliance on the offering memorandum exemption – 

If the purchaser qualifies under the exemption in section 2.9 of NI 45-106 [Offering 
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memorandum], specify the category of "eligible investor" of the purchaser based on 

parts (a) to (h) of the definition of "eligible investor".  

 

18. Information required where reliance on the family, friends and business 

associates exemption – If the purchaser qualifies under the exemption in section 2.5 

of NI 45-106 [Family, friends and business associates], specify the name and title of 

the individual at the issuer with whom the purchaser has the applicable relationship.     

 

19. Reports filed under subsection 6.1(1)(j) [TSX Venture Exchange offering] of NI 

45-106 in Alberta – For reports filed under subsection 6.1(1)(j) [TSX Venture 

Exchange offering] of NI 45-106 in Alberta, New Brunswick or Saskatchewan the 

table in Schedule 1 only needs to list the total number of purchasers by jurisdiction 

instead of including the name, residential address and email address of each 

purchaser.   

 

Instructions for Schedule 2 to Form 45-106F11 

 

20. Reference to compensation – Complete Schedule 2 by providing information for 

each person who has received or who will receive compensation in connection with 

the distribution(s). Compensation includes commissions, discounts or other fees or 

payments of a similar nature. Do not include payments for services incidental to the 

distribution, such as clerical, printing, legal or accounting services. 

 

21. Information regarding convertible or exchange securities issued as 

compensation – If the securities being issued as compensation are or include 

convertible or exchangeable securities, such as warrants or options, please add 

sufficient details under the column “Description of Terms” in Schedule 2 to describe 

the terms of the convertible or exchangeable securities, including the term and 

exercise price. Do not include the exercise price of any convertible or exchangeable 

security in the total dollar value of the compensation unless the securities have been 

converted or exchanged.  

 

Questions 

 

Refer any questions to: 

 

Securities Regulatory Authorities and Regulators 

 

Alberta Securities Commission  

Suite 600, 250 – 5th Street SW 

Calgary, Alberta T2P 0R4 

Telephone: (403) 297-6454  

Toll free in Canada: 1-877-355-0585 

Facsimile: (403) 297-2082 
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Financial and Consumer Services Commission (New Brunswick) 

85 Charlotte Street, Suite 300 

Saint John, New Brunswick E2L 2J2 

Telephone: (506) 658-3060  

Toll free in Canada: 1-866-933-2222 

Facsimile: (506) 658-3059 

 

Ontario Securities Commission 

20 Queen Street West, 22
nd

 Floor 

Toronto, Ontario M5H 3S8 

Telephone: (416) 593- 8314  

Toll free in Canada: 1-877-785-1555 

Facsimile: (416) 593-8122 

Public official contact regarding indirect collection of information: Inquiries Officer  

 

Financial and Consumer Affairs Authority (Saskatchewan) 

Suite 601 - 1919 Saskatchewan Drive 

Regina, Saskatchewan S4P 4H2 

Telephone: (306) 787-5879 

Facsimile: (306) 787-5899 

 

10. This Instrument comes into force on ●. 
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Annex B 

Background – Local Experience with OM Exemption 
 

Alberta 

Over the last three years, ASC Corporate Finance compliance staff has conducted a review of 

various OMs filed with the ASC under the OM Exemption. In addition, ASC staff conducted a 

detailed review of purchaser-level information from Exempt Distribution Reports filed in respect 

of distributions under the OM Exemption.  

  

As a result of the reviews conducted, staff made a number of observations regarding how the 

OM Exemption was being used. ASC staff also considered Statistics Canada data regarding 

income and net worth information and compared that against what was observed in respect of 

use of the OM Exemption to better understand how the exemption was being used. The 

observations and statistical information were considered against the policy goals for the OM 

Exemption and gave rise to consideration of a number of possible changes to the OM Exemption. 

This review also resulted in recommendations regarding changes in the data required to be 

reported on Exempt Distribution Reports.  

 

Some of the recommendations that developed out of this review are reflected in the Proposed 

Amendments. Other recommendations are contemplated to be addressed in a second phase. 

Recommendations that we contemplate addressing in a second phase relate primarily to 

disclosure enhancements to the form of offering memorandum. We also hope to address 

harmonized form requirements in respect of risk acknowledgements and Exempt Distribution 

Reports. Other possible changes, including some of those concurrently being proposed by the 

OSC, have been or are being considered.  

 

Some observations about use of the OM Exemption in Alberta 

The following summarizes some of the observations by ASC staff on use of the OM Exemption 

in Alberta.  

 

 The OM Exemption is the second most frequently used “capital-raising” prospectus 

exemption in Alberta (41% of distributions in 2012 were made under the OM Exemption) 

although the value of the securities distributed ($0.5 billion in 2012) was 3.8% of the 

total.  

 

 The exemption is used almost exclusively by non-reporting issuers. 

 

 77% of the 287 issuers raising money in Alberta in 2011 and 2012 under the OM 

Exemption were Alberta-based.  

 

 In 2011 and 2012, there was approximately $824 million raised by 223 Alberta-based 

issuers under the OM Exemption. Approximately 155 or 70% of  issuers self-reported 

their industry category as real estate or mortgage-investment corporations (MIC).  These 

real estate and MIC issuers raised 76% of the total amounts raised by Alberta-based 

issuers under the OM Exemption. 
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 Of the purchasers under the OM Exemption in 2011 and 2012: 

o 90.5% were individuals; 

o 5.9% were corporations;  

o 1.7% were limited partnerships; and 

o 1.6% were trusts. 

 

 Approximately 61%  of the individual investors made at least one purchase in an amount 

greater than $10,000, suggesting, assuming compliance, that they qualified as “eligible 

investors”. These purchases represented approximately 90% of the total value of 

purchases by individuals. 

 

 Approximately 39% of the individual investors purchased in amounts not exceeding 

$10,000. These individuals may or may not be eligible investors. 

 

 The average size of an investment by an individual investor (assumed to be an “eligible 

investor” because of an investment of more than $10,000) in 2011 and 2012 was 

approximately $45,700 and $47,900 respectively, while the median was approximately 

$26,200 and $27,500 respectively. (These amounts were higher for non-individuals.) 

Approximately 24% of eligible investors purchased more than $50,000 and 

approximately 8% purchased more than $100,000 per year.  The following is a further 

breakdown of the total number of individuals that invested in 2011 or 2012 $50,000 or 

more in a single year under the OM Exemption:  

 

o 1773 individuals invested between $50,000 and $99,999; 

o 816 individuals invested between $100,000 and $249,999; 

o 122 individuals invested between $250,000 and $499,999; and  

o 26 individuals invested in excess of $500,000.  

 

 The ASC has received numerous complaints from investors that have invested significant 

amounts under the OM Exemption and incurred significant losses.  

 

 While approximately 68.7% of individuals made only a single investment over 2011 to 

2012, the following % of individuals made multiple purchases:  

o 20% made 2; 

o 5.6% made 3; and 

o 5.8% made 4 or more.  

 

 Where individuals made multiple purchases, their average and median investment, not 

surprisingly, increased as well. 

 

 Of investors who only invested in amounts of less than $10,000 (and may be non-eligible 

investors) 10% in 2011 and 17% in 2012 made repeat purchases resulting in their total 

investment exceeding $10,000.  Typically the total investment was less than $25,000 but 

approximately 111 investors who invested less than $10,000 per distribution invested in 

total from $25,000 to $100,000 within a calendar year. 
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 There are a few issuer groups raising the majority of the funds under the OM Exemption 

in Alberta. Some of these large issuers have “in-house” exempt market dealers selling the 

securities on their behalf.  

 

Some Observations regarding Exempt Distribution Reports filed in Alberta 

 Approximately 47% of Exempt Distribution Reports filed in 2011 and 2012 were filed 

late. 

 

 The current form of Exempt Distribution Report provides limited information, creating 

monitoring challenges.  

 

Coordination with the OSC 
ASC staff were aware that the OSC was considering adoption of an OM Exemption and ASC 

staff therefore shared its observations on the use of the OM Exemption in Alberta with OSC 

staff. ASC and OSC staff also shared their respective recommendations regarding the OM 

Exemption and Exempt Distribution Reports and efforts were made to coordinate the 

recommendations and our respective publications for comment. 

 

Québec 
AMF staff has been reviewing use of the OM Exemption for the past few years and has not 

found significant problems with it in Québec. The AMF has found that the OM Exemption is not 

as widely used by its market participants as other capital raising prospectus exemptions. Some 

concerns that had been identified are reflected in the changes made to the Exempt Distribution 

Reports published in the CSA’s February 27, 2014 Notice of Publication.  

 

From a policy perspective, the AMF shares most of the recommendations made by the ASC staff 

following their review of the OM Exemption in Alberta and has worked closely with staff of the 

other CSA jurisdictions in drafting changes to the OM Exemption.   

 

Although the AMF is not publishing the proposed Exempt Distribution Reports, these are areas 

that it has considered and is interested in feedback in respect of them. Following receipt of 

feedback on the Proposed Amendments and the concurrent FCNB and OSC proposal, the AMF 

anticipates actively participating in the further review of the OM Exemption in phase 2. 

 

Saskatchewan 

FCAA staff have also been reviewing use of the OM Exemption locally over the past few years 

and have participated in the development of CSA and local notices outlining concerns with use 

of the OM Exemption. 
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Annex C 

Local Matters – New Brunswick 
 

The FCNB is also publishing for a 90-day comment period proposed amendments (the Proposed 

Amendments) to National Instrument 45-106 Prospectus and Registration Exemptions (NI 45-

106) which, If adopted, would introduce 

 changes to the existing offering memorandum (OM) prospectus exemption (OM 

Exemption) in section 2.9 of NI 45-106,   

 

 two new forms of reports of exempt distribution (Exempt Distribution Reports), and  

 

 amendments to New Brunswick Local Rule 45-802 Implementing National Instrument 

45-106 Prospectus and Registration Exemptions (Local Rule 45-802). 

 

The Ontario Securities Commission (OSC) is concurrently publishing proposals with respect to 

the adoption of certain prospectus exemptions including a proposal to adopt an OM Exemption 

and new Exempt Distribution Reports. The FCNB is proposing the same model as the OSC 

(Proposed NB Amendments).  Reference can be made to the OSC Notice and the FCNB 

welcomes any comments provided to the OSC including responses to specific questions asked in 

that notice respecting the Proposed Amendments. 

 
Substance and purpose 

The Proposed NB Amendments contemplate the following: 

 Place caps on the aggregate amount that can be sold to any one individual investor under 

the OM Exemption in a 12 month period: 

o $10,000 in respect of investors who are individuals that are not eligible investors; 

and 

o $30,000 in respect of investors who are individuals that are eligible investors but 

do not meet the definition of an accredited investor.   

 

Currently, New Brunswick does not impose limits on the amounts an investor can invest 

under the OM Exemption.   

 

 Adopt a net asset test in the definition of eligible investor to exclude the value of the 

individual’s principal residence. 

 

 To provide investors with the same rights of action in respect of all disclosure made in 

relation to a distribution under the OM Exemption, we have proposed that all marketing 

materials relating to a distribution under an offering memorandum be deemed to form 

part of an offering memorandum and be required to be incorporated by reference.   
 

 To provide investors with an opportunity to monitor the use by an issuer of the funds it 

raises, we have proposed that a non-reporting issuer be required to provide ongoing 

annual audited financial statements and specified disclosure of its use of proceeds derived 

from distributions under the OM Exemption.  
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We have proposed that the annual financial statements be audited and comply with 

section 4.1 of NI 51-102 and NI 42-107, as though the issuer were a reporting issuer.  

This will generally require the ongoing financial statements to be prepared in accordance 

with International Financial Reporting Standards, which is consistent with what is 

required when preparing financial statements for inclusion in an OM.  

 

Currently, New Brunswick Blanket Order 52-502 permits issuers using Form 45-106F2 

to prepare financial statements in accordance with GAAP applicable to private 

enterprises (Private Enterprise GAAP).  The FCNB contemplates amending the blanket 

order to permit New Brunswick based issuers to use Private Enterprise GAAP for the 

ongoing financial disclosure where the issuer has used Private Enterprise GAAP in its 

OM. 
 

 Prohibit the use of the OM Exemption by an investment fund or an issuer related to the 

registrant involved in the offering. 
 

 Restrict the OM Exemption so that it is not available for the distribution of complex 

securities such as derivatives and securitized products. 

 

 To enhance our ability to monitor use of capital-raising prospectus exemptions, we 

propose to adopt two new Exempt Distribution Reports, one in respect of investment 

funds and one in respect of other issuers.   

 

 Consequential amendments to Local Rule 45-802 to require delivery of certain offering 

memoranda to the FCNB. 

 
Questions 

We would appreciate feedback on the Proposed Amendments generally, as well as comments and 

responses to questions contained in the CSA multilateral notice and in the OSC publication.  In addition, 

we have the following specific requests for comment:   

 

17. Should New Brunswick restrict the amount an investor can invest under the OM Exemption?  

Does this restrict capital raising opportunities in New Brunswick?  Does this enhance investor 

protection?   

 

18. Should New Brunswick prohibit the use of the OM Exemption by investment funds?  Please 

explain your reasoning. 

 

Request for comments 

We welcome all comments on the Proposed Amendments.  Please refer to the CSA Multilateral 

Notice for instructions on how to make comments.  For comments on New Brunswick specific 

amendments and the questions above:  

 

Please submit your comments in writing on or before June 18, 2014. If you are not sending your 

comments by email, please send a CD containing the submissions (in Microsoft Word format).   
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Please address your submission as follows: 

Financial and Consumer Services Commission (New Brunswick) 

 

Please deliver your comments to:   

Susan Powell 

Deputy Director, Securities 

85 Charlotte Street, Suite 300 

Saint John, NB  E2L 2J2 

susan.powell@fcnb.ca 
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Due to the volume of comment letters received, the comment letters are attached as separate 
documents based on date. The comment letters can be found here: 

Comment Letters April 2014  

Comment Letters May 1-15, 2014  

Comment Letters May 16-30, 2014 

Comment Letters June 1-15, 2014 

Comment Letters June 16-17, 2014  

Comment Letters June 18-30, 2014  

Comment Letters July 2014  

Comment Letters Not Dated  

The following is a list of all comment letters received: 

[The remainder of this page is intentionally left blank.] 

http://www.albertasecurities.com/Regulatory%20Instruments/4902554-v2-OM_Comment_Letters_April_6-30.PDF
http://www.albertasecurities.com/Regulatory%20Instruments/4902554-v2-OM_Comment_Letters_April_6-30.PDF
http://www.albertasecurities.com/Regulatory%20Instruments/4902556-v2-OM_Comment_Letters_May_1-15_2014.PDF
http://www.albertasecurities.com/Regulatory%20Instruments/4913456-v2-OM_Comment_Letters_May_16-30__2014.PDF
http://www.albertasecurities.com/Regulatory%20Instruments/4913448-v2-OM_Comment_Letters_June_1-15__2014.PDF
http://www.albertasecurities.com/Regulatory%20Instruments/4902795-v2-OM_Comment_Letters_June_16-17_2014.PDF
http://www.albertasecurities.com/Regulatory%20Instruments/4913386-v1-OM_Comment_Letters_June_18-30.PDF
http://www.albertasecurities.com/Regulatory%20Instruments/4902561-v1-OM_Comment_Letters_July_2014.PDF
http://www.albertasecurities.com/Regulatory%20Instruments/4902562-v2-OM_Comment_Letters_Not_Dated.PDF


DATE OF COMMENT 
LETTER BUSINESS NAME     (IF APPLICABLE)

Last Name First Name
July 10, 2014 Garrett David
July 2, 2014 Dobson Craig
June 30, 2014 Koscak Brian Private Capital Markets Assoication of Canada (PCMA)
June 26, 2014 Murthy Anand Statue RE Investments & Solutions
June 25, 2014 Rasmussen Linda
June 24, 2014 Koscak Brian Equity Crowdfunding Alliance of Canada
June 24, 2014 Nicholds Barry
June 21, 2014 Wong Ken
June 20, 2014 Pollock Greg Advocis
June 20, 2014 Strandlund Wayne Fisgard
June 20, 2014 Smith Danielle Leader of Wildrose Party in AB
June 19, 2014 Pollock Scott Pinnacle Wealth Brokers Inc.
June 19, 2014 Pineau Shannon WealthTerra Capital Management Inc.
June 19, 2014 Leong Gary 
June 18, 2014 Pembleton Daniel Accilent Capital Management Inc.
June 18, 2014 Pember Ian Alternative Investment Management Association
June 18, 2014 Jones Denis Auctus Real Estate Trust
June 18, 2014 Bentley Doug Bancorp Financial Services Inc.
June 18, 2014 Bacon Nancy Chase Alternatives 
June 18, 2014 Cranson Devon Cranson Capital Securities
June 18, 2014 Coulter Neal Devmore Developments Inc.
June 18, 2014 Hoult Ryan Exempt Experts
June 18, 2014 Passmore Marian Fair Canada
June 18, 2014 Copland Susan Investment Industry Association of Canada (IIAC)
June 18, 2014 Brooks Jason Invico Capital Corporation
June 18, 2014 Virani Aleem KV Capital
June 18, 2014 Haaf Chad M. McDougall Gauley LLP
June 18, 2014 Chipeur Gerald Miller Thomson LLP
June 18, 2014 Smits Darren Miller Thomson LLP
June 18, 2014 Skauge Craig National Exempt Market Association (NEMA)
June 18, 2014 Tam So Ling Omnus Investments Ltd.
June 18, 2014 McKillican Tim Open Avenue
June 18, 2014 Wiley Blair Osler, Hoskin & Harcourt LLP
June 18, 2014 McCabe Tyler Pinnacle Wealth Brokers Inc.
June 18, 2014 Ostapowich Clayton Pinnacle Wealth Brokers Inc.
June 18, 2014 Kent Mark S. Portfolio Strategies
June 18, 2014 Thomas Rodney Prospectors & Developers Assoc. of Canada
June 18, 2014 Blix Sean Rainmaker Advisory
June 18, 2014 Derges Ray Raintree Financial Solutions
June 18, 2014 du Heaume Phillip Raintree Financial Solutions
June 18, 2014 Reimer Art Raintree Financial Solutions
June 18, 2014 Stewart Matthew Raintree Financial Solutions
June 18, 2014 Cardinale Nick RBC 
June 18, 2014 Freedman Stephen Sloane Capital Corp.
June 18, 2014 Cowan Kevan TMX Group Limited
June 18, 2014 Burrows Craig Triview Capital Ltd.
June 18, 2014 Bentham Craig L.
June 18, 2014 Boyd Wayne
June 18, 2014 Buelow Terry
June 18, 2014 Dallaire Janet E.
June 18, 2014 Das Supratim
June 18, 2014 Davis Kim
June 18, 2014 Doran Shane
June 18, 2014 Ehlers Peter F.

 NAME OF COMMENTERS



June 18, 2014 Koziol Joe
June 18, 2014 Lewington James
June 18, 2014 Lewington Linda J.
June 18, 2014 Lynam Lisa
June 18, 2014 Ma Sue-Ann
June 18, 2014 Ma Wai Leung
June 18, 2014 O'Dwyer Niall
June 18, 2014 Relling Jeff
June 18, 2014 Ryan Pat
June 18, 2014 Sandiford Jenny
June 18, 2014 Sukut E. Blahne
June 18, 2014 Sukut Kathryn
June 18, 2014 Whittaker Fay
June 18, 2014 Yong James
June 18, 2014 Yusak Darrell
June 18, 2014 Yusak Jeanne
June 17, 2014 Pickard Glenn A2A
June 17, 2014 Ambrose Grayson A2A Capital Services Canada Inc.
June 17, 2014 Litvinov Ada Canadian Advocacy Council 
June 17, 2014 Voegeli Christophe O. Clear Focus Financial
June 17, 2014 Wheeler Kevin Clear Sky Capital Inc.
June 17, 2014 Schultz Tim Congruence Consulting Inc.
June 17, 2014 Pollitt Patricia  Eagles Edge Capital Corporation
June 17, 2014 Morrison Scott i9capital.com
June 17, 2014 Wellwood Michael Insight Exempt Market Research & Analysis Inc.
June 17, 2014 Kearley John A. W. M3 Securities Corporation
June 17, 2014 Rothberg David Niagara Capital Partners Ltd.
June 17, 2014 Skauge Rick Olympia Trust Company
June 17, 2014 Larison Brent Omnus Investments Ltd.
June 17, 2014 Samborski Mark Pinnacle Wealth Brokers Inc.
June 17, 2014 Brown Jason K. Port Renfrew Management Ltd.
June 17, 2014 Kang Harwinder Prime Funds
June 17, 2014 Gillrie Hal D. Raintree Financial Solutions
June 17, 2014 Reimer Wes Raintree Financial Solutions
June 17, 2014 Jacobs Elliot Redwolf Capital
June 17, 2014 Hansen Eric Rockspring Capital Texas Real Estate Trust
June 17, 2014 Whitehead Larry D. Rose Country Income Fund
June 17, 2014 Johannes Peter Secure Care Capital Inc.
June 17, 2014 Lun Wai Yee Sloane Capital Corp.
June 17, 2014 Molnar Michael S. Sophos Capital Corp.
June 17, 2014 Hansen Eric Two Degrees Business
June 17, 2014 Crocker Benjamin Unspecified
June 17, 2014 Drozdz Marcin Unspecified
June 17, 2014 Hewko Allen Unspecified
June 17, 2014 Koeller Dean Unspecified
June 17, 2014 McKenna Mark Walton International Group Inc.
June 17, 2014 Doran Shane WealthTerra Capital Management Inc.
June 17, 2014 Hansson Elsebeth WealthTerra Capital Management Inc.
June 17, 2014 Becker Yvonne
June 17, 2014 Chuen Tak Chung Christopher
June 17, 2014 Doran Alesha
June 17, 2014 Doublet Philip J.
June 17, 2014 Feely Duane
June 17, 2014 Gaumont Paul
June 17, 2014 Kopr Marie
June 17, 2014 LaFleur Geoff
June 17, 2014 Light John Anthony
June 17, 2014 Makela Miika



June 17, 2014 Miron Tracey
June 17, 2014 Nicoll Sean
June 17, 2014 Sauve Gino
June 17, 2014 Stern Joanne
June 17, 2014 Stewart Gordon & Kathleen 
June 17, 2014 Taylor Weldon & Heidi
June 17, 2014 Wingate David Raintree Financial Solutions
June 16, 2014 Anonymous Anonymous Anonymous Dealer
June 16, 2014 Hibbard Bruce Bennett Jones LLP
June 16, 2014 McKee Ross Blakes, Cassels & Graydon LLP
June 16, 2014 Hunter Dawn M3 Securities Corporation
June 16, 2014 Tekatch Jerald M3 Securities Corporation
June 16, 2014 Touet Kyle M3 Securities Corporation
June 16, 2014 Rein Jarvis Millenium III Capital Corporation
June 16, 2014 Broste Kate Pinnacle Wealth Brokers Inc.
June 16, 2014 Buelow Glenda Privest Wealth Management Inc.
June 16, 2014 Jud Christian Triview Capital Ltd.
June 16, 2014 Black Chris Unspecified
June 16, 2014 Bettesworth Grant
June 16, 2014 Brouma Tasha
June 16, 2014 Freeman Erica
June 16, 2014 Lake Ryan
June 16, 2014 McLean Teresa
June 16, 2014 Michel Lloyd
June 16, 2014 Odam Rich 
June 16, 2014 Snider Theodore Sloane Capital Corp.
June 15, 2014 Longstreet James Pinnacle Wealth Brokers Inc.
June 15, 2014 Andrews Miriam Unspecified
June 15, 2014 Fisher Kevin
June 15, 2014 Forrest Peter   
June 15, 2014 Heighington Bill
June 15, 2014 Kopr Christine 
June 14, 2014 Wiitala David Raintree Financial Solutions
June 14, 2014 Farquharson Ronald
June 14, 2014 Lachowska Anette Victoria
June 14, 2014 Ritzema Noel
June 14, 2014 Slingerland Casey & Rosalie
June 14, 2014 Springler Colleen 
June 14, 2014 Tam Stephen
June 14, 2014 Woolgar Terri
June 13, 2014 Nicholson Ken M3 Securities Corporation
June 13, 2014 Chorney Bob MAXX North America Services Ltd.
June 13, 2014 Boyko Stan
June 13, 2014 Green Louise 
June 13, 2014 Ho Eik Lian (Elaine)
June 13, 2014 Kuratkova Katerina
June 13, 2014 Nielsen Marcy 
June 13, 2014 Shah Anjuu
June 13, 2014 Todd David
June 12, 2014 Zhang Davis Pinnacle Wealth Brokers Inc.
June 12, 2014 McArthur Peter Ian Raintree Financial Solutions
June 12, 2014 Hillas Chris
June 12, 2014 Hopkin Derek
June 12, 2014 Hopkin Evan
June 12, 2014 Hopkin Joyce
June 12, 2014 Hopkin Mark
June 12, 2014 Hopkin Matt
June 12, 2014 Lee Lucy 



June 11, 2014 MacMillan Trevor Dominion Lending Centres
June 11, 2014 Grubb Scotty Sloane Capital Corp.
June 11, 2014 Bloedorn Dietmar
June 11, 2014 Grubb Travis
June 11, 2014 MacDonald Blair
June 11, 2014 MacIntosh Carolle
June 11, 2014 Naffin Michelle
June 11, 2014 Warburton Rebecca
June 11, 2014 Weber Jim
June 11, 2014 Woodley David G.
June 10, 2014 Modi Jay OmniArch Capital Corporation
June 10, 2014 Craig Larry W. Pinnacle Wealth Brokers Inc.
June 10, 2014 Gillick Todd Pinnacle Wealth Brokers Inc.
June 10, 2014 Zabchuk Michael Pinnacle Wealth Brokers Inc.
June 10, 2014 Handelsman Ilan Raintree Financial Solutions
June 10, 2014 Jackson Owen Raintree Financial Solutions
June 10, 2014 Odam Denise Sloane Capital Corp.
June 10, 2014 Anderson Rob
June 10, 2014 Badry Tom
June 10, 2014
June 10, 2014 Bignell Arlene
June 10, 2014 Brignell Gordon
June 10, 2014 Chick Wilkey
June 10, 2014 Deas Neil
June 10, 2014 Eyles Charlene
June 10, 2014 Fraser Susan L.
June 10, 2014 Hermansen Mavis
June 10, 2014 Hicks Douglas
June 10, 2014 Kryzanowski Brian
June 10, 2014 McCaie Gilles
June 10, 2014 McCaie Mathieu
June 10, 2014 Nielsen Garry
June 10, 2014 Nielsen Margaret
June 10, 2014 Stewart Cole
June 10, 2014 van der Made Annelies 
June 9, 2014 Akowuah Daniel K. Amansad Financial Services Inc.
June 9, 2014 Nelson Greg Beacon Consumer Holdings Inc.
June 9, 2014 Wellwood Nadine WealthTerra Capital Management Inc.
June 9, 2014 Bythckov Arten
June 9, 2014 Demeria Jerry
June 9, 2014 Hallam Gerry
June 9, 2014 Harris Lenore
June 9, 2014 Hladyshevsky Alexandra
June 9, 2014 Kossowan Wendy
June 9, 2014 Lane Len 
June 9, 2014 Makarov Serguei
June 9, 2014 Owen David
June 8, 2014 Dain Silas Pinnacle Wealth Brokers Inc.
June 8, 2014 Nghiem John
June 8, 2014 Warnes Tim
June 6, 2014 Ganesh Shyam Omnus Investments Ltd.
June 6, 2014 Moore Michael D. Pinnacle Wealth Brokers Inc.
June 6, 2014 Oakes Les Triview Capital Ltd.
June 6, 2014 Allidina Parin
June 6, 2014 Bruno Josephine
June 6, 2014 Henderson Lois & Scott
June 6, 2014 Macdonald Penny
June 6, 2014 Warnes Robert & Yvonne



June 5, 2014 Wallsten Jerome Raintree Financial Solutions
June 5, 2014 Nickel Marvin Triview Capital Ltd.
June 5, 2014 Watt Don Triview Capital Ltd.
June 5, 2014 Bidaux Dewaine 
June 5, 2014 Cooke Ivor & Jacinta
June 5, 2014 Hollett Darrold
June 5, 2014 Stewart Steve
June 4, 2014 Kearley Everett J. Millenium III Group of Companies
June 4, 2014 Fairburn Shanelle Omnus Investments Ltd.
June 4, 2014 Marcotte Willy Pinnacle Wealth Brokers Inc.
June 4, 2014 Derges Adam Raintree Financial Solutions
June 4, 2014 Allaway Patti
June 4, 2014 Buckley Richard
June 4, 2014 Ens Art
June 4, 2014 Guigon Judy
June 4, 2014 Kerr Gary 
June 4, 2014 Kesler Susan
June 4, 2014 Kesler Tony
June 4, 2014 Schmaltz Rick 
June 4, 2014 Senko Jason
June 3, 2014 Stewart Pamela J. Pinnacle Wealth Brokers Inc.
June 3, 2014 Zuyderduyn Andrew Pinnacle Wealth Brokers Inc.
June 3, 2014 Bridges Mark
June 3, 2014 Bureau Claude
June 3, 2014 Grubjesic Savo
June 3, 2014 Zdyb Jason
June 2, 2014 Gerber Darwin Pinnacle Wealth Brokers Inc.
June 2, 2014 Amos Bill
June 2, 2014 King Lori L.
June 1, 2014 Foley George Raintree Financial Solutions
May 30, 2014 Anderson Cliff & Arlene
May 29, 2014 Gerein Fred
May 29, 2014 Goran Gary W. 
May 29, 2014 Lowe Cherie 
May 28, 2014 Couture Eric Pinnacle Wealth Brokers Inc.
May 28, 2014 Niers Laura Pinnacle Wealth Brokers Inc.
May 28, 2014 Potter Marie
May 28, 2014 Westfall Sharon
May 28, 2014 Wishart J.
May 27, 2014 Hoedel Brent Dominion Lending Centres Brayco Financial - Cochrane
May 27, 2014 Cameron Don Financial Value Inc.
May 27, 2014 Cameron Don Financial Value Inc. and Privest Wealth Management
May 27, 2014 Almond Dinah Pinnacle Wealth Brokers Inc.
May 27, 2014 Christensen Wendy
May 27, 2014 Dredge Al
May 27, 2014 Engel Marianne
May 27, 2014 Fagan David
May 27, 2014 Howells Chris
May 27, 2014 Payne Jill 
May 27, 2014 Payne Thomas W.
May 27, 2014 Power Stephen
May 25, 2014 Khan Kalim Dominion Lending Centres Brayco Financial 
May 24, 2014 Ogston Gary
May 23, 2014 Sawatzky Laura The Mortgage Avenue
May 23, 2014 Pike Nicki The Mortgage Group Alberta Ltd.
May 23, 2014 Schirwinsky Antje
May 22, 2014 Gupta Krishna K. Alberta Mortgage Centre
May 22, 2014 Kostelyk Mark Axiom Mortgage Solutions



May 22, 2014 Cunningham Dave Dominion Lending Centres - Dave Cunningham
May 22, 2014 Arthurs Jamie Dominion Lending Centres - Mortgage Mentors
May 22, 2014 Arthurs Jeff Dominion Lending Centres - Mortgage Mentors
May 22, 2014 Bray Gerry Dominion Lending Centres Brayco Financial 
May 22, 2014 Neufeld Bettyanne Dominion Lending Centres Key Financial
May 22, 2014 Boychuk Rayna Dominion Lending Centres Mosaic
May 22, 2014 Love Vicki Dominion Lending Centres Westcor Morgage
May 22, 2014 Cameron Darris Financial Value Inc. and Privest Wealth Management
May 22, 2014 Brick Paul Home Financing Solutions Inc. - o/a The Mortage Centre
May 22, 2014 Arnot Ian Mortgage Architects
May 22, 2014 Gorman Lynn Mortgage Architects
May 22, 2014 McCaffrey Carol Mortgage Architects
May 22, 2014 Schindel Jerry Mortgage Architects
May 22, 2014 Krause Laura Mortgage Centre Canada
May 22, 2014 Peters Pam Mortgage Makers Inc.
May 22, 2014 Hardern Roberta Mortgage Success
May 22, 2014 Radomski Larry Raintree Financial Solutions
May 22, 2014 Meier Wendy The Mortgage Centre
May 22, 2014 Geisler Brad The Mortgage Centre - Sky Financial Corporation
May 22, 2014 Ryan Robbie The Mortgage Group Alberta Ltd.
May 22, 2014 Hawkins Sheila Unknown
May 22, 2014 Delesalle Pierre Verico CML Canadian Mortgage Lender Inc.
May 22, 2014 Garry Leanne The Mortgage Centre - Sky Financial Corporation
May 22, 2014 Jiwani Jim
May 22, 2014 Koeller Dale
May 21, 2014 Budhwani Saleem
May 21, 2014 Cornet Henriette
May 21, 2014 Ermel Cathie & Garry
May 21, 2014 Gabriel Cathrine
May 21, 2014 Kaminski Jeff
May 21, 2014 Luo Mike
May 21, 2014 McPhail Stuart
May 21, 2014 Mertick Kim
May 20, 2014 Almond Dinah Pinnacle Wealth Brokers Inc.
May 20, 2014 Nielsen Sheila Raintree Financial Solutions
May 20, 2014 Wilton Willard W.
May 19, 2014 Druery Bruce
May 19, 2014 Louwerse Bill
May 19, 2014 Murfin Freda
May 19, 2014 Scott David
May 18, 2014 Hunt Daryl
May 17, 2014 Adams William
May 17, 2014 Dick Norm
May 17, 2014 Lytle Jeff
May 17, 2014 Murray Rae
May 16, 2014 Cymbalisty Harvey A. Pinnacle Wealth Brokers Inc.
May 16, 2014 Okano D. James Pinnacle Wealth Brokers Inc.
May 16, 2014 Bach Frederick 
May 16, 2014 Barker Andrew
May 16, 2014 Bayne Don
May 16, 2014 Draper Robert
May 16, 2014 Evans John
May 16, 2014 Flesher Thomas P.
May 16, 2014 Haine Armand
May 16, 2014 Hodge Peter A.
May 16, 2014 Jacklin Kevin G.
May 16, 2014 Johnson Dawn
May 16, 2014 Kern Ross & Margaret



May 16, 2014 Rautio Cherie 
May 16, 2014 White Corrie
May 15, 2014 Corriveau Agnes
May 15, 2014 Davie Dwayne
May 15, 2014 Lauzon Violet
May 14, 2014 Zurfluh Darvin Pinnacle Wealth Brokers Inc.
May 14, 2014 Lepine Ron Triview Capital Ltd.
May 14, 2014 Arneson Bruce & Nancy
May 14, 2014 Boettcher April
May 14, 2014 Holman Ronald
May 14, 2014 Leitold Floyd
May 14, 2014 Lew Christie
May 14, 2014 Martian Ronald
May 14, 2014 McEwen Barbara
May 14, 2014 McEwen John
May 14, 2014 Murray Doug
May 14, 2014 Ouellet Christine 
May 14, 2014 Richards William
May 14, 2014 Sinclair Kipling
May 13, 2014 Potyondi Curtis Prestige Capital
May 13, 2014 Hamilton Helen
May 13, 2014 Koblun Chris
May 13, 2014 Koblun Megan
May 13, 2014 Sotnikow Tanya
May 13, 2014 Yakimovich Kira
May 12, 2014 Comeau Jack Comeau Financial Inc.
May 12, 2014 Toews Jeff Drake Wellington
May 12, 2014 Pollitt Mark Eagles Edge Capital Corporation
May 12, 2014 Chan Phoebe Sloane Capital Corp.
May 12, 2014 Baker Scott
May 12, 2014 Bieniada David 
May 12, 2014 Hall Laura 
May 12, 2014 Hall Allen
May 12, 2014 Houcher Dan 
May 12, 2014 Houcher Karen
May 12, 2014 Loewen Doug
May 12, 2014 Lutz Godfred 
May 12, 2014 Lutz Norma 
May 12, 2014 Marshall Renae
May 12, 2014 Mora Graziella
May 12, 2014 Pulikken Beginee
May 12, 2014 Rittaler Lori
May 12, 2014 Scheewe Curt 
May 12, 2014 Welke Lucy
May 10, 2014 Edwards Alexander
May 10, 2014 Watson Bradley
May 9, 2014 Scott Shirley Pinnacle Wealth Brokers Inc.
May 9, 2014 Couldwell Brad
May 8, 2014 Haji Farouk Pinnacle Wealth Brokers Inc.
May 8, 2014 Lynes Mike Raintree Financial Solutions
May 8, 2014 McMann Sean Raintree Financial Solutions
May 8, 2014 Harris Kent Twin View Financial 
May 8, 2014 Corriveau Richard
May 8, 2014 Ginter Vincent
May 8, 2014 Harvey John
May 8, 2014 Vandenbergh Michael 
May 7, 2014 MacBeth Brad MacBeth Mortgage Investment Corp.
May 7, 2014 Parker Michael Sloane Capital Corp.



May 7, 2014 Duke Gary
May 6, 2014 Ehsan Mehran N.A. Energy Resources Corp.
May 6, 2014 Engler Kenneth D. Stable MIC Management II Inc.
May 6, 2014 Davidovich Chris
May 5, 2014 Ardron Michael
May 5, 2014 Boyko Kimberly
May 5, 2014 Chatton Terry
May 5, 2014 Ferguson-Mazepa Sherilynn
May 5, 2014 Goldsworthy Judy
May 5, 2014 Letourneau Real 
May 5, 2014 Mazepa Larry
May 5, 2014 Mazepa Leonard
May 4, 2014 O'Driscoll Mike
May 2, 2014 Labuik Adam Pinnacle Wealth Brokers Inc.
May 1, 2014 Hafer Russ Raintree Financial Solutions
May 1, 2014 Knapp Reg
May 1, 2014 Wilson Sean 
April 30, 2014 Fralick Arnold
April 30, 2014 Glen Andrew
April 29, 2014 Sokalski Brian Pinnacle Wealth Brokers Inc.
April 29, 2014 Kozak David Pinnacle Wealth Brokers Inc.
April 28, 2014 Beyer Thomas Prestigous Properties Group
April 28, 2014 Lee Gordon
April 28, 2014 Martel Rolland Russell
April 28, 2014 Morisette David Pinnacle Wealth Brokers Inc.
April 28, 2014 Artindale Ruth
April 26, 2014 Davis Gwen
April 26, 2014 Davis Richardson
April 26, 2014 Mulligan Carrie
April 26, 2014 Vallance Barry
April 25, 2014 Jensen Doug Axcess Capital Advisors
April 25, 2014 Morin Yves Pinnacle Wealth Brokers Inc.
April 25, 2014 Rand Wesley Pinnacle Wealth Brokers Inc.
April 25, 2014 Woolgar Terri
April 24, 2014 Ramirez Frederico Insight EMRA
April 24, 2014 Westmacott Arthur William Pinnacle Wealth Brokers Inc.
April 24, 2014 Fader Weston
April 24, 2014 Jensen Wendy M.
April 24, 2014 Osadchuk Darrell D2 Management Inc.
April 23, 2014 Alexander Michelle Investment Industry Association of Canada (IIAC)
April 23, 2014 Crowder Martyn
April 23, 2014 Edwards Michael L.
April 23, 2014 Preston Stephen W.
April 22, 2014 Toic Zeljko (Jocko) Toic Wealth Management 
April 20, 2014 Lizak Maria Pinnacle Wealth Brokers Inc.
April 17, 2014 McCord Randy
April 16, 2014 Scoville Curtis Pinnacle Wealth Brokers Inc.
April 16, 2014 Haigh Curtis
April 16, 2014 Kinnear Kevin
April 15, 2014 Ablack Jennifer 
April 15, 2014 Ablack Karl 
April 15, 2014 Ablack Rachel
April 15, 2014 Amos Gina
April 15, 2014 Brinklow Mary
April 15, 2014 Brownlee Claire
April 15, 2014 Brownlee Darrell
April 15, 2014 Brownlee V. Isabelle
April 15, 2014 Carere Frances 



April 15, 2014 Easterbrook Paul
April 15, 2014 Forster Dean
April 15, 2014 Gazdewich Gregg
April 15, 2014 Genereux Glenn 
April 15, 2014 Girouard Andrée
April 15, 2014 Hager Daniel 
April 15, 2014 Hawe Kevin G.
April 15, 2014 Hunt Daryl
April 15, 2014 Johnson Byron
April 15, 2014 Large Andy
April 15, 2014 Marshall Dale
April 15, 2014 Marshall Julia
April 15, 2014 Martin Robert 
April 15, 2014 Monteiro Gavin
April 15, 2014 Montgomery Scott
April 15, 2014 Morris Gregg A.
April 15, 2014 Petkau Gordon
April 15, 2014 Robinson Barbara Jean
April 15, 2014 Sahar Sheridan
April 15, 2014 Sharratt Rod
April 15, 2014 Stewart Robert J.
April 15, 2014 Vantooren Debbie 
April 15, 2014 Williams Alexander
April 15, 2014 Wright Tracy
April 14, 2014 Hunter Lorna A. Pinnacle Wealth Brokers Inc.
April 14, 2014 Maherali Zaherali & Purvin
April 10, 2014 Siezmagraff Zack Everest Development Group
April 6, 2014 Kurjata Greg Bestgrow Greenhouses Ltd.
Undated Baker Bernard
Undated Beaupré Penelope J.
Undated Bothwell Robert J.
Undated Cameron Wendy
Undated Chambers Fred
Undated Chambers Katherine
Undated Damme Ivo Twin View Financial 
Undated Edwards Joanne
Undated Edwards Nicholas
Undated Everitt Mike 
Undated Ferreira Sue Live Your Retirement Dream
Undated Inc. Nican Nican Inc.
Undated Jachimowicz Ewa Jane
Undated Ketcheson Bill Raintree Financial Solutions
Undated Kuz Sandra
Undated Linden-Goobie Giselle 
Undated Macleod John
Undated Macleod Valorie
Undated Massa Antonino 
Undated Mettzer Ronnie
Undated Niedbalski Monika Sloane Capital Corp.
Undated Opsal John Pinnacle Wealth Brokers Inc.
Undated Robertson John A.
Undated Sanford Keith
Undated Tupper Virginia 
Undated Warll Julie
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