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SUMMARY OF COMMENTS AND CSA RESPONSES 
 

 
Subject Summarized Comments CSA Responses 

Generally, 
supportive of 
the Proposed 
Access Model 

14 commenters expressed general support for 
implementing the Proposed Access Model in the 
Canadian market. These commenters noted a 
number of potential benefits, including that this 
model would: 

• reduce regulatory burden and costs 
associated with printing and mailing 
documents for issuers, without 
compromising investor protection; 

• modernize the way documents are made 
available to investors; 

• promote a more environmentally friendly 
manner of communicating information to 
investors; 

• recognize information technology as an 
important tool improving timely 
communication with investors; 

• still allow for the delivery of paper copies 
for those investors who prefer to receive 
documents in that format; 

• allow more efficient review of documents 
in electronic format rather than paper 
format. 

7 of the 14 commenters acknowledged that there 
are potential limitations to implementing the 
Proposed Access Model, including that the model: 

• does not provide meaningful notice of the 
availability and/or actual delivery, of a 
disclosure document; 

• relies on SEDAR as the tool for accessing 
important company documents although it 
is not generally considered user-friendly 
and is not widely used by retail investors; 

• potentially conflicts with requirements 
under securities law, as well as outside of 
securities legislation; 

• requires investors to take action to access 
information about issuers, such as 

We thank the commenters for 
their views.  

We think that implementing the 
Access Model for prospectuses is 
appropriate because it provides 
several potential benefits, 
including promoting an 
environmentally friendly manner 
of communicating information to 
investors and recognizing 
information technology as an 
important tool in facilitating such 
communication. In our analysis, 
we considered that investors that 
are involved in a prospectus 
distribution are actively engaged 
by virtue of their interest in the 
offering and are communicating 
with a dealer who provides them 
with information about the 
offering. We understand that these 
investors generally do not wait to 
receive a paper copy of the 
prospectus to make their 
investment decision. 

We acknowledge the potential 
limitations identified but we note 
that many relate to implementing 
this model for CD documents. We 
are considering ways to enhance 
the access model for CD 
documents to address investor 
protection concerns, including 
potential negative effects on retail 
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following the news releases of specific 
issuers. 

investors. Subject to relevant 
approvals, we anticipate 
publishing a revised access model 
for CD documents in due course. 
This would allow stakeholders an 
opportunity to evaluate and 
comment on any revised model 
we might develop. 

Generally, not 
supportive of 
the Proposed 
Access Model 

14 commenters did not generally support 
implementing the Proposed Access Model in the 
Canadian market, most particularly for CD 
documents. These commenters noted a number of 
limitations, including that this model would: 

• not provide meaningful notice of the 
availability, or actual delivery, of a 
disclosure document; 

• rely on SEDAR as the tool for accessing 
important company documents although 
there is little knowledge or understanding 
of SEDAR among retail investors; 

• not enhance efficient and timely 
communication with investors; 

• shift the delivery burden on investors by 
requiring them to take steps to obtain 
information; 

• require the use of information technology 
and make access to information subject to 
potential technology failure; 

• have a negative impact on investor 
engagement, especially for retail investors; 

• not significantly reduce cost for issuers 
and may actually increase them for most 
average issuers; 

• create confusion for investors, who would 
receive personal notifications for some of 
their holdings and would need to search 
for others. 

We thank the commenters for 
their views. 

We acknowledge the views 
expressed by commenters 
objecting to the implementation 
of the Proposed Access Model but 
we note that many of the 
limitations identified relate to 
implementing this model for CD 
documents. As mentioned above, 
we are continuing our work to 
address these comments as they 
relate to CD documents.  

We would like to remind 
commenters that investors can 
request electronic or paper copies 
of documents, or provide standing 
instructions to their 
intermediaries, in accordance with 
their preferences.  
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10 of the 14 commenters acknowledged that there 
are potential benefits to implementing the 
Proposed Access Model, including that the model: 

• allows for the delivery of paper copies for 
those investors who prefer to receive 
documents in that format; 

• reduces the reporting burden and costs 
associated with mailing and printing of 
documents for issuers; 

• facilitates the communication of 
information to investors in a more 
environmentally friendly manner, and 
cost-efficient and timely manner; 

• allows for a more efficient review of 
documents in electronic format rather than 
paper format. 

Implementing 
the Proposed 
Access Model 
for 
prospectuses 

• 6 commenters suggested that the Proposed 
Access Model should also be an option 
available for rights offerings (which term 
may need to be defined in order to reduce 
ambiguity), medium-term note programs 
and other continuous distributions under a 
shelf prospectus, with the necessary 
practical adjustments, especially with 
respect to the issuance of press releases.  

• 4 commenters suggested that the 
requirement to issue and file a news 
release to alert investors that the document 
is available electronically should be made 
optional and/or that issuers and dealers be 
given the alternative, or even be 
encouraged, to provide notifications, such 
as through a subscription-based system, 
via their own websites or other electronic 
means of communication rather than via 
SEDAR. 

• 2 commenters that are generally not 
supportive of implementing the Proposed 
Access Model expressed the view that 
implementing the access model for 
prospectuses was more appropriate than 

We thank the commenters for 
their views.  

We are moving forward with 
implementing an Access Model 
for prospectuses.  

We would like to remind 
commenters that the Access 
Model is not mandatory; it is an 
option available for issuers. 

We acknowledge the comments 
asking that we extend the Access 
Model for prospectuses to rights 
offerings, medium-term note 
programs and other continuous 
distributions under a shelf 
prospectus. We note that these 
distributions are dealt with in a 
different manner in our rules and 
that the Access Model is not well 
suited for these distributions. 
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for CD documents as, in the context of 
prospectuses, investors are generally more 
sophisticated and are actively engaged in 
the process of buying the securities being 
offered.  

• 2 commenters suggested that the Proposed 
Access Model should be an option rather 
than a requirement for all prospectus 
deliveries to allow for other delivery 
options as permitted (or not prohibited) by 
securities legislation, including electronic 
delivery options, and that the Proposed 
Access Model should be clarified 
accordingly. 

• 2 commenters suggested that the 
prospectus should contain an additional 
cross-reference on the front page to alert 
investors to the section explaining how 
this withdrawal period is calculated. 

• 2 commenters suggested that more 
information should be added in the 
proposed statement to be included in the 
news release regarding investor’s right to 
request a paper or electronic copy of the 
prospectus, such as the name of the 
disclosure document(s) being issued with 
direct hyperlinks, a toll-free number, 
highlights on any timing considerations an 
investor should be aware of and on any 
applicable rescission/withdrawal rights, as 
well as a form to request paper copies if 
desired. 

Accordingly, we are not 
extending the Access Model to 
these types of distributions at this 
time. 

We think that the requirement to 
issue and file a news release is 
appropriate since it serves as a 
public notice that the prospectus 
is accessible through SEDAR+. 
Also, the news release specifies 
that an electronic or paper copy of 
the document can be obtained 
upon request. 

We note that several commenters 
agreed with the information to be 
included in the news release. 

The amendments require a cross-
reference on the front page of the 
prospectus to alert investors to the 
disclosure explaining how the 
withdrawal right period is 
calculated under the Access 
Model. 

 

Implementing 
the Proposed 
Access Model 
for CD 
documents 

• 3 commenters questioned the view of the 
CSA that retail investors were “generally 
aware” of filing timelines, especially with 
respect to companies incorporated in 
multiple jurisdictions, foreign issuers, and 
a full portfolio of companies with different 
quarter- and year-ends. 

We thank the commenters for 
their feedback and, as mentioned 
above, we are continuing our 
work on the Proposed Access 
Model for CD documents.  
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Proposed 
Access Model 
- News release 
component 

• 13 commenters did not support relying on 
a news release to alert investors that the 
document is available electronically as it is 
not sufficient or appropriate to give notice 
to retail investors in this manner. 

• 9 commenters agreed that a news release is 
sufficient and appropriate to alert investors 
that the document is available 
electronically, and that this requirement is 
not particularly onerous or unduly costly 
for issuers. 

• 3 commenters suggested that, if the 
requirement to file news releases is to 
remain under the Proposed Access Model, 
issuers should be allowed to issue and file 
news releases announcing document 
availability prior to the SEDAR filing date 
and prospectively specify the date on 
which (or by which) the applicable 
document would be filed. A separate news 
release could be issued to update the 
market in the event that an issuer becomes 
unable to complete the filing of the 
applicable document on or by the date 
specified. 

• 2 commenters suggested that issuers 
should be allowed to use alternative forms 
of notice sent directly to purchasers. 

We thank the commenters for 
their views. 

We note that a news release is 
relied on to inform stakeholders 
of an issuer’s activities, for 
example a material change in the 
affairs of a reporting issuer. We 
continue to think that a news 
release is a sufficient and 
appropriate way to alert investors 
that a document is accessible 
through SEDAR+. 

After further analysis, we 
concluded that it is appropriate to 
permit an issuer to provide a 
forward-looking news release 
prior to filing a document 
informing when a prospectus 
supplement or supplemented 
PREP prospectus will be 
accessible through SEDAR+. We 
think this is appropriate because 
there are specified time limits for 
filing these documents under 
securities legislation. We are of 
the view that allowing an issuer to 
issue a single news release 
disclosing material information 
with respect to a prospectus 
offering in these circumstances 
satisfies the objective of the news 
release requirement under the 
Access Model. 

In addition to any required news 
release under the Access Model, 
issuers can use alternative forms 
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of notices that are sent directly to 
investors. 

Proposed 
Access Model 
- SEDAR 

• 12 commenters suggested that the 
Proposed Access Model should not be 
implemented before the new SEDAR+ 
platform has been launched and used by 
investors. 

• 9 commenters suggested that the new 
SEDAR+ platform should include a 
feature allowing investors to subscribe for 
push notifications alerting them of the 
filing of documents and/or to directly 
receive those documents.  

• 4 commenters suggested that a direct 
hyperlink to the issuer’s disclosure record 
and other features to pull information from 
SEDAR+ and repurpose it for electronic 
delivery to investors should be available.   

We note that SEDAR+ was 
launched on July 25, 2023. We 
take note of the suggestions that 
investors be able to subscribe to a 
notification alerting them that a 
document has been filed and to 
use other features to pull 
information from SEDAR+. 

Proposed 
Access Model 
- Electronic or 
paper copy 

• 3 commenters suggested that the process 
of requesting paper delivery, providing 
standing instructions and changing those 
instructions should be facilitated by the 
Proposed Access Model. 2 commenters 
further suggested that mailing timelines 
should be enforced. 

We acknowledge these 
comments, and the amendments 
specify that when an electronic or 
paper copy of the final prospectus 
is requested, it must be provided 
within 2 business days. 

Alternative • 14 commenters suggested requiring issuers 
to use electronic delivery (or ‘push 
notification’) to notify of the availability 
of documents and deliver them within the 
email or through a direct hyperlink or QR 
code, with the ability to download and 
print the document. 

• 12 commenters suggested that issuers 
should be required to have a website (or 
social media channel) hosting an electronic 
copy of the document with an investor 
notification alert option. 2 commenters 
further suggested some standardization for 

We note that issuers can provide 
push notifications or alerts or post 
documents on their websites if 
they deem it appropriate. We 
would also like to remind 
commenters that the Access 
Model is not mandatory; it is an 
option available for issuers.  

As mentioned above, we take note 
of the suggestions that investors 
be able to subscribe to a 
notification alerting them that a 
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the location, presentation and retention of 
the documents on issuers’ websites. 

• 4 commenters suggested that investors 
should be able to access information by 
any preferred means, including via 
SEDAR and/or issuer websites, email 
distribution or paper delivery, and that 
accessing the Proposed Access Model 
should be optional for issuers and 
investors. 

• 2 commenters suggested that the CSA 
should examine means of using brokers’ 
internet platforms through which many 
retail investors already access information 
as a means of notice and electronic 
delivery. 

document has been filed and the 
use of brokers’ internet platforms. 

Implementing 
the Proposed 
Access Model 
for other types 
of documents 

• 10 commenters did not support 
implementing the Proposed Access Model 
for proxy-related materials, and takeover 
bid and issuer bid circulars. 2 commenters 
submitted that extending the Proposed 
Access Model to time sensitive documents 
requiring participation raises investor 
protection concerns, at least until the 
access model is better understood by 
investors and supported by enhanced 
system access. 

• 2 commenters supported implementing the 
Proposed Access Model for the annual 
information form, especially considering 
the proposed amendments to National 
Instrument 51-102 Continuous Disclosure 
Obligations to combine the MD&A and 
AIF in one reporting document (the 
“annual disclosure statement”). 

We take note of these comments, 
and we agree that it is not 
appropriate, at this time, to extend 
the Proposed Access Model to 
proxy-related materials, takeover 
bid and issuer bid circulars. 

As mentioned above, we are 
continuing our work to address 
these comments as they relate to 
CD documents. 

Other 
comments 

• 7 commenters suggested that some 
education should be provided to investors 
regarding the importance of disclosure 

We thank the commenters for 
their views. Some of these 
comments were shared with our 
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documents, the Proposed Access Model 
and how to navigate SEDAR (and 
ultimately SEDAR+) and access those 
documents. 

• 6 commenters agreed that the Proposed 
Access Model should not be extended to 
investment fund reporting issuers. 

• 4 commenters suggested that the Proposed 
Access Model should be tested over a 
certain period of time (varying from 6 to 
12 months) to make adjustments based on 
investors’ experience. 

• 4 commenters suggested that the Proposed 
Access Model should be adopted without 
delay once they have been finalized. 

• 2 commenters suggested that a harmonized 
approach to the Proposed Access Model 
among the CSA would be most 
appropriate. 

• 2 commenters encouraged the CSA to 
consider the compatibility of the regime 
with current delivery requirements under 
the various securities and corporate law 
provisions and engage with corporate law 
regulators in order to address and solve 
any potential incoherence or inefficiencies 
that may arise with the adoption of the 
Proposed Access Model. 

• 2 commenters expressed the view that for 
the average issuer, the costs of relying on 
the Proposed Access Model would exceed 
the savings, which would deter them from 
using the access model. They are of the 
view that digital delivery would, on the 
other hand, provide cost savings to 
virtually all companies. 

CSA colleagues working on other 
CSA initiatives since they relate 
to those projects.  

The CSA will be monitoring how 
the Access Model is being used 
and will consider whether any 
adjustments are warranted. 

We also want to remind 
commenters that although the 
drafting in the amendments is not 
identical for all jurisdictions, the 
Access Model is intended to 
achieve the same outcome of 
providing investors with 
electronic access to a particular 
document. 

We recognize that issuers may 
still be required to comply with 
certain delivery requirements 
under corporate law and other 
applicable requirements to which 
they may be subject. However, we 
do not view these potential 
limitations as roadblocks to 
introducing an Access Model 
under securities legislation. 

Data limitations present 
challenges to quantifying all the 
costs and benefits of an access 
model. But as mentioned above 
the Access Model is not 
mandatory; it is an option 
available for issuers.     
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