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Introduction 
 
The Canadian Securities Administrators (CSA or we) are making amendments (the 
Amendments) to National Instrument 44-102 Shelf Distributions (NI 44-102) and changes (the 
Changes) to Companion Policy 44-102CP Shelf Distributions (44-102CP).  
 
The Amendments replace relief that has historically been required by issuers conducting at-the-
market (ATM) distributions of equity securities.  The text of the Amendments and the Changes 
is contained in Annexes C and D of this Notice. 
 
The Amendments and the Changes are expected to be made by each member of the CSA.  In 
certain jurisdictions, Ministerial approvals are required for the Amendments. Provided all 
necessary Ministerial approvals are obtained, the Amendments and the Changes will become 
effective on August 31, 2020.  Where applicable, Annex E of this Notice provides information 
about each of the jurisdiction’s approval process. 
 
Substance and Purpose 
 
While Part 9 of NI 44-102 currently contemplates the distribution of equity securities by way of 
an ATM distribution using the shelf procedures, it does not provide an exemption for the 
prospectus delivery requirement. Because of the nature of ATM distributions, issuers are 
required to obtain exemptive relief from certain prospectus-related requirements if they wish to 
conduct ATM distributions in Canada. When the Amendments become effective, issuers will not 
have to apply for exemptive relief to conduct ATM distributions.   
 
The Amendments reduce the regulatory burden for issuers who wish to conduct ATM 
distributions, without compromising investor protection or the efficiency of the capital markets. 
 
Background 
 
The CSA published CSA Consultation Paper 51-404 Considerations for Reducing Regulatory 
Burden for Non-Investment Fund Reporting Issuers to identify and consider areas of securities 
legislation that could benefit from a reduction of undue regulatory burden. 
 
After receiving and reviewing stakeholder comments, the CSA published Notice 51-353 Update 
on CSA Consultation Paper 51-404 Considerations for Reducing Regulatory Burden for Non-
Investment Fund Reporting Issuers. Among other things, commenters observed that the limited 
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number of ATM distributions in Canada may be partly attributable to regulatory burden 
associated with the requirement to obtain prior exemptive relief and the conditions typically 
imposed in connection with such relief. 
 
In response, we initiated a CSA policy project relating to ATM distributions resulting in the 
publication for comment on May 9, 2019 of proposed amendments (the Proposed 
Amendments) to NI 44-102 and proposed changes (the Proposed Changes) to 44-102CP.   
 
Summary of Written Comments Received by the CSA 
 
On May 9, 2019, we published a Notice and Request for Comment (the Publication for 
Comment Materials) relating to the Proposed Amendments and the Proposed Changes.  The 
comment period ended on August 7, 2019.  We received written submissions from seven 
commenters.  We  considered all of the comments received and we thank the commenters for 
their input. The names of the commenters are contained in Annex B of this Notice along with a 
summary of the comments and our responses. 
 
The comment letters can be viewed on the website of each of: 
 

• the Alberta Securities Commission at www.albertasecurities.com 
• the Ontario Securities Commission at www.osc.gov.on.ca 
• the Autorité des marchés financiers at www.lautorite.qc.ca 

 
Summary of Changes 
 
We have revised the Proposed Amendments and the Proposed Changes to reflect certain of the 
comments received and to improve or clarify drafting.  As these changes are not material, we are 
not republishing the Amendments and the Changes for a further comment period.  
 
A summary of the noteworthy differences between the Proposed Amendments and the 
Amendments are contained in Annex A. 
 
Annexes 
 
This Notice includes the following annexes: 
 

• Annex A summarizes the noteworthy differences between the Proposed Amendments and 
the Amendments 

• Annex B sets out the name of the commenters, a summary of their comments, and our 
responses 

• Annex C sets out the Amendments 
• Annex D sets out the Changes 

 
Where applicable, Annex E provides additional information relevant for local jurisdictions. 
 

http://www.albertasecurities.com/
http://www.osc.gov.on.ca/
https://protect-eu.mimecast.com/s/WnLWCwmWLiDprMTqCQP7?domain=lautorite.qc.ca
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Questions 
 
Please refer your questions to any of the following:  
 
Elliott Mak 
Senior Legal Counsel, Corporate Finance 
British Columbia Securities Commission 
604-899-6501 
emak@bcsc.bc.ca 
 

Victoria Steeves 
Senior Legal Counsel, Corporate Finance 
British Columbia Securities Commission 
604-899-6791 
vsteeves@bcsc.bc.ca 
 

Jan Bagh  
Senior Legal Counsel, Corporate Finance  
Alberta Securities Commission  
403-355-2804 
jan.bagh@asc.ca 

Gillian Findlay  
Senior Legal Counsel, Corporate Finance  
Alberta Securities Commission  
403-297-3302 
gillian.findlay@asc.ca 
 

Heather Kuchuran  
Deputy Director, Corporate Finance  
Financial and Consumer Affairs Authority  
of Saskatchewan  
306-787-1009  
heather.kuchuran@gov.sk.ca 
 

Patrick Weeks 
Corporate Finance Analyst 
Manitoba Securities Commission  
204-945-3326 
patrick.weeks@gov.mb.ca   
 

Michael Balter 
Manager, Corporate Finance Branch 
Ontario Securities Commission 
416-593-3739 
mbalter@osc.gov.on.ca 
 
 
Roxane Gunning 
Legal Counsel, Corporate Finance Branch  
Ontario Securities Commission  
416-593-8269  
rgunning@osc.gov.on.ca   
 

Michael Tang 
Senior Legal Counsel, Investment Funds 
and Structured Products Branch  
Ontario Securities Commission  
416-593-2330  
mtang@osc.gov.on.ca   
 
Carolyne Lassonde 
Senior Legal Counsel, Legal Affairs 
Autorité des marchés financiers  
514-395-0337 ext. 2545  
carolyne.lassonde@lautorite.qc.ca   
 

Wendy Morgan  
Deputy Director, Policy 
Financial and Consumer Services  
Commission (New Brunswick)  
506-643-7202 
wendy.morgan@fcnb.ca  
 

Abel Lazarus 
Director, Corporate Finance 
Nova Scotia Securities Commission  
902-424-6859 
Abel.lazarus@novascotia.ca   
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