National Policy 11-202
Process for Prospectus Reviewsin Multiple Jurisdictions

PART 1 APPLICATION
1.1 Scope and applicatior- This policy describes procedures for the filing and review
of a preliminary prospectus, prospectus and related materisre than one Canadian
jurisdiction.
PART 2 DEFINITIONS
2.1 Definitions—In this policy,
“amendment” means an amendment to a preliminary praspeciprospectus;
“CP 11-102” means Companion Policy 11-TRssport Systemto MI 11-102;
“dual prospectus” means a prospectus described in sectiontBi8 pblicy;
“dual review” means the review under this policy of a duaspectus;
“filer” means
(a) a person or company filing a prospectus, or
(b) an agent of a person or company referred to in paragrgph (a

“long form prospectus” includes a simplified prospectus andarinformation form for
a mutual fund;

“materials” mean the documents required under a natgoapectus requirement and
the related fees;

“MI 11-102” means Multilateral Instrument 11-182ssport System;

“NI 13-101" means National Instrument 13-18tem for Electronic Document
Analysis and Retrieval (SEDAR);

“OSC” means the Ontario Securities Commission;
“passport jurisdiction” means the jurisdiction of a ppassregulator;
“passport prospectus” means a prospectus described in setioiti3is policy;

“passport regulator’ means a securities regulatory atyhmrregulator that has adopted
MI 11-102;



“pre-filing” means a consultation with the principal régor for a prospectus filing,
initiated before the filing of materials, regarding thkerpretation of securities legislation
or securities directions or their application to a patér offering or proposed offering;

“preliminary prospectus amendment” means an amendmergrei@inary prospectus;
“prospectus amendment” means an amendment to a prospectus;

“seasoned prospectus” means a pro forma or preliminarpgetss, if it is filed within
two years of the date that a final receipt was issued foospectus of the same issuer;

“shelf prospectus” means a prospectus filed under Natiosalment 44-108helf
Distributions;

“short form prospectus” means a prospectus filed under Natimstaument 44-101
Short Form Prospectus Distributions; and

“waiver application” means a request for an exemptiomfsecurities legislation, if the
exemption would be evidenced by the issuance of a recalpt tims policy.

2.2 Further definitions — Terms used in this policy and that are defined in Ml 11-102,
NI 13-101, or National Instrument 14-10Hinitions have the same meanings as in those
instruments.

PART 3 OVERVIEW AND PRINCIPAL REGULATOR

3.1 Overview— This policy deals with prospectuses filed in multiplésgictions in the
following circumstances:

(a) The principal regulator is a passport regulator and the prtaspis not filed in
Ontario. This is a “passport prospectus.”

(b) The principal regulator is the OSC and the prospectiigdsih a passport
jurisdiction. This is also a “passport prospectus.”

(c) The principal regulator is a passport regulator and the prtspis filed in
Ontario. This is a “dual prospectus.”

3.2 Passport Prospectus

(1) If the principal regulator is a passport regulator ardotibspectus is not filed in
Ontario, only the principal regulator will review the grestus. Under Ml 11-102, the
issuance of a receipt by the principal regulator wiljger a deemed receipt in each other
passport jurisdiction where the prospectus is filed.
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(2) If the principal regulator is the OSC and the prospeist filed in a passport
jurisdiction, only the OSC will review the prospectusdenMI 11-102, the issuance of
the OSC receipt will trigger a deemed receipt in eachppassgirisdiction where the
prospectus is filed.

3.3 Dual Prospectus- If the principal regulator is a passport regulator and the
prospectus is filed in Ontario, the principal regulatof reiew the prospectus, and the
OSC, as a non-principal regulator, will coordinateeatgew with the principal regulator.
The receipt of the principal regulator will trigger a deemeceipt in each other passport
jurisdiction where the prospectus is filed and will evidetieereceipt of the OSC, if the
OSC has made the same decision as the principal regulato

3.4 Principal Regulator

(1) For purposes of a prospectus filing under this poli@yptincipal regulator is the
principal regulator identified in Part 3 of Ml 11-102. Thection summarizes and
provides guidance on the provisions in Part 3 of Ml 11-102.

(2) For purposes of subsection (3), the determinatitaidahe earlier of

(a) the date a filer submits a pre-filing in any jurisdictafrCanada in connection
with a prospectus, and

(b) the date a filer files a preliminary or pro forma prospgaeh any jurisdiction of
Canada;

(3) The principal regulator is the securities regulatarghority or regulator of the
jurisdiction in which

(a) the issuer’'s head office is located as of the detextioin date, if the issuer is not
an investment fund, or

(b) the investment fund manager’s head office is located the aletermination
date, if the issuer is an investment fund.

(4) For purposes of subsection (5), participating princig&diction means any of
British Columbia, Alberta, Saskatchewan, Manitoba,atiat Québec, New Brunswick
or Nova Scotia. The securities regulatory authorityegulator in Prince Edward Island,
Newfoundland and Labrador, Yukon, Northwest Territorie$ ldnnavut does not act as
a principal regulator for reviewing prospectuses.

(5) If the securities regulatory authority or regulatontifeed under subsection (3) is not
located in a participating principal jurisdiction, the pipal regulator is the securities
regulatory authority or regulator in the participating ppatiurisdiction with which the
issuer has the most significant connection as ofi¢hermination date.
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(6) The factors an issuer should consider in identifyimgitncipal regulator based on its
most significant connection are, in order of influentieight:

(a) location of management;
(b) location of assets and operations;
(c) location of trading market or quotation system in Canada;

(d) location of securities holders, if the securitiesraretraded or quoted on a
trading market or quotation system in Canada;

(e) location of the underwriter;
(N location of legal counsel; and
(g) location of transfer agent.

The connecting factors in (e) to (g) are not relevanaf@anadian issuer because it will
have a significant connection to a participating princjpasdiction based on the
connecting factors in (a) to (d). Securities regulatoitharities or regulators will
generally object to a Canadian issuer identifying a gralaiegulator based on the factors

in (e) to (g).

3.5 Administrative change in principal regulator

(1) If the principal regulator identified under section @& 4his policy thinks that it is not
the appropriate principal regulator, it will consult witie filer and the appropriate
securities regulatory authority or regulator before gitimgfiler a written notice of the
new principal regulator and the reasons for the charfgesé&curities regulatory
authority or regulator specified in the notice will be firincipal regulator as of the later
of the date the filer receives the notice and thece¥e date specified in the notice, if
any.

(2) A filer may request a discretionary change of prirlaggulator for a prospectus
filing if it believes that the principal regulator idergd under section 3.4 of this policy is
not the appropriate principal regulator.

(3) Securities regulatory authorities or regulators do notipate changing a principal
regulator except in exceptional circumstances and wi giwritten notice when
approving a request.

(4) Securities regulatory authorities or regulators vatl change the principal regulator
for a prospectus under subsection (1) or (2) after aHdsrfiled the materials.

(5) A filer that requests a discretionary change ofgipal regulator before filing
materials must do so at least 30 days in advancargf flhe materials. If the request is
not resolved when the filer files the materials, ghacipal regulator determined under
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section 3.4 of this policy will be the principal regulafmrthe prospectus filing. If the
securities regulatory authorities or regulators subsequagtée to the change, they will
give notice and the change of principal regulator will gpplthe filer’s future prospectus
filings.

(6) A filer should submit a written request for a chamgprincipal regulator to its
current principal regulator and include the reasons fpwasting the change. The current
principal regulator will advise the potential principajuétor of the request.

PART 4 FILING MATERIALS

4.1 Election to file under this policy and identification ofprincipal regulator —

The filer should indicate in its electronic filing on BER the principal regulator for the
prospectus offering and that it is filing materials unti&s policy. If the principal
regulator is not in the jurisdiction of the issuer'atheffice (or, in the case of an
investment fund, the jurisdiction of the investment fumghager’s head office), the filer
should also identify the connecting factor used to idgtieé principal regulator. If the
filer files a prospectus in paper format under NI 13-101fikreshould provide this
information in the cover letter for the prospectus.

4.2 Filing for distribution only outside principal jurisdi ction — A filer should file the
materials, including any required fees, with the principgllator, even if it does not
plan to distribute its securities by prospectus in thecpah jurisdiction. The principal
regulator will review the materials of the filer.

4.3 Blacklined document -A filer should file on SEDAR, as much in advance of
filing final materials as possible, a draft final prospectis French language version in
Québec), blacklined against the preliminary prospectus to abh@noposed changes.

A filer should also file with the final materials apy of the final prospectus blacklined
against the preliminary prospectus to show all changes made.

4.4 Seasoned Prospectusesf-appropriate, a filer (other than a filer that fil@sder
National Instrument 81-10Mutual Fund Prospectus Disclosure) may identify a
prospectus as a seasoned prospectus. When filing a seasoseLhrs, the filer should
also file

(a) a copy of the seasoned prospectus blacklined against theipgepeaspectus of
the filer to show all changes made, and

(b) a certificate certifying that the blacklined prospectuscaidis all differences
between the content of the seasoned prospectus arud thatfiler’s previous
prospectus.



PART 5 REVIEW OF MATERIALS

5.1 General-The principal regulator is responsible for reviewing ttaanals in
accordance with its securities legislation and seesrdirections and based on its review
procedures, analysis and precedents.

5.2 Passport prospectus The filer will deal only with the principal regulatarho
will provide comments to, and receive responses fronfjléteon the materials.

5.3 Dual prospectus

(1) The OSC will also review the materials and wiliad the principal regulator of any
significant concerns relating to the materials thdefi unresolved, would cause the OSC
to opt out of the dual review.

(2) The filer will deal only with the principal regulatarho will provide comments to,
and receive responses from, the filer and will issugtbepectus receipt if the relevant
conditions are satisfied. However, in exceptionalwinstances, the principal regulator
may refer the filer to the OSC.

5.4 Review period for preliminary long form prospectuses a pro forma
prospectuses

(1) The principal regulator will use its best effodgé¢view the materials relating to a
preliminary long form prospectus or pro forma prospectus andda@vfirst comment
letter within 10 working days of the date of the prelimyniaceipt or of receiving the pro
forma prospectus. The principal regulator may provide fudbemiments as a result of
the filer's responses or the continuing review of tlaemals.

(2) In the case of a dual prospectus, the OSC will, wiitieworking days of the date of
the preliminary receipt or of receiving the pro forma prospeaise its best efforts to:

(a) advise the principal regulator of any significant conceritis the materials that,
if left unresolved, would cause the OSC to opt out ofite review; or

(b) indicate on SEDAR that it is clear to receive finatenals.

5.5 Review period for preliminary short form prospectugs and preliminary shelf
prospectuses

(1) The principal regulator will use its best effodgé¢view the materials relating to a
preliminary short form prospectus or preliminary shelf peasus and provide a first
comment letter within three working days of the datthefpreliminary receipt. The
principal regulator may provide further comments as dtresthe filer's responses or
the continuing review of the materials.

(2) In the case of a dual prospectus, the OSC will, witkenworking days of the date of
the preliminary receipt, use its best efforts to:
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(a) advise the principal regulator of any significant conceritis the materials that,
if left unresolved, would cause the OSC to opt out ofite review; or

(b) indicate on SEDAR that it is clear to receive finatenals.

(3) If the principal regulator does not think it can reveeyreliminary short form
prospectus or preliminary shelf prospectus adequately withitintieeperiod
contemplated in subsection (1) because it is too comtsie principal regulator may
decide to apply the time-period for long form prospectusesalncase, the principal
regulator will notify the filer and, in the case ofl@al prospectus, the OSC, within one
working day of the filing of the preliminary short form gp@ctus or preliminary shelf
prospectus. Filers should submit a pre-filing to resolveissues that may cause a delay
in the review of a preliminary short form prospectus etipiinary shelf prospectus.

5.6 Novel and substantive issuelf a prospectus is filed for an offering that involves a
novel and substantive issue or raises a novel podiogarn and the issues were not
resolved in a pre-filing, the complexity of the issue@ncern may delay the review of
the prospectus.

5.7 Form of response- The filer should provide written responses to the prircipa
regulator's comment letter.

PART 6 OPTING OUT OF A DUAL REVIEW

6.1 Opting Out

(1) The OSC can opt out of a dual review at any time befeerincipal regulator issues
a final receipt for the materials. The OSC will provid#ice of its decision to opt out to
the filer and the principal regulator by indicating thdtas opted out on SEDAR.

(2) The OSC will provide to the principal regulator writteasons for its decision to opt
out of the dual review. The principal regulator will f@md the reasons to the filer and
will use its best efforts to resolve opt-out issuth the filer and the OSC.

(3) If the principal regulator is able to resolve the OSpsout issues with the filer and
the OSC, the OSC may opt back in. If the principal reégula unable to resolve the
OSC'’s opt-out issues, the principal regulator’s finaéneicwill not evidence that the
OSC has issued a receipt and the filer will have towihlthe OSC outside the dual
review to resolve any outstanding issues.

PART 7 RECEIPTS

7.1 Effect of prospectus receipt

(1) Under MI 11-102, a filer that receives a receipt fpreiminary prospectus or
prospectus from the principal regulator will be deemed te lareceipt for the
preliminary prospectus or prospectus in a passport jurisdjafio
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(a) the filer filed the preliminary prospectus or prospectusénpassport
jurisdiction, and

(b) the securities regulatory authority or regulator of thesjpat jurisdiction is not
the principal regulator for the prospectus filing.

To assist filers, the principal regulator will listita receipt the passport jurisdictions in
which it understands the filer has a deemed receipt.

(2) In the case of a dual prospectus, the principal regidatzxeipt for a preliminary
prospectus will also evidence that the OSC has issuexkiptieThe principal regulator’s
receipt for a final prospectus will evidence that the ®&€issued a receipt, if the OSC
has indicated on SEDAR that is it “clear for final”.

7.2 Conditions to issuance of preliminary receipt The principal regulator will issue
a preliminary receipt if:

(1) the principal regulator determines that the filer filedegatable materials; and

(2) the filer provides a letter to the principal regulator vift materials confirming the
following, to the best of its knowledge and belief:

(&) The filer filed the materials, including all requiredrtstations, with all non-
principal regulators.

(b) The filer filed or delivered all documents required toilelfor delivered under
the securities legislation of each jurisdiction in @rhihe filer filed the
materials.

(c) The filer is not subject to a cease trade order issudidebsecurities regulatory
authority or regulator of any jurisdiction in which thieif filed the materials.

(d) At least one underwriter that signed the certificateegistered, or has filed an
application for registration or for exemption fromigtgation, in each
jurisdiction in which the filer will offer securitie® purchasers. If none of the
underwriters that signed the certificate is regist@redjurisdiction in which the
filer is making the distribution, but one of them hdedf an application for
registration or for exemption from registration,tthaderwriter will file an
undertaking with the principal regulator not to solicithat jurisdiction until it
is registered or exempt from registration.

(e) Ifthe filer plans to distribute the securities itséfie filer is registered in each
jurisdiction in which the filer will offer securitiet® purchasers, has filed an
application for registration or for exemption fromistgation, or is not required
to be registered. If the filer has filed an applicafmmregistration or exemption
from registration in a jurisdiction, the filer wiile an undertaking with the
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principal regulator not to solicit in that jurisdictiontilithe filer is registered or
exempted from registration.

7.3 Conditions to issuance of final receipt for a prospecs4 The principal regulator
will issue a final receipt for a prospectus if:

(1) the principal regulator is satisfied that all of its coents have been resolved;

(2) in the case of a dual prospectus, the OSC indicate&EDAR that it is clear to
receive final materials or opts out of the dual review;

(3) the principal regulator determines that the filer filedegtable materials; and

(4) the filer provides a letter to the principal regulator vifte materials confirming the
following, to the best of its knowledge and belief:

(&) The filer filed the materials, including all requiredrtstations, with all non-
principal regulators, except the OSC if the OSC hasdetit of the dual
review.

(b) The filer filed or delivered all documents required toilelfor delivered under
the securities legislation in each jurisdiction in g¥hthe filer filed the
materials.

(c) The filer is not subject to a cease trade order issudidebsecurities regulatory
authority or regulator of any jurisdiction in which thieif filed the materials.

(d) At least one underwriter that signed the certificateegistered or is exempt
from registration in each jurisdiction in which thief will offer securities to
purchasers.

(e) Ifthe filer plans to distribute the securities itséfie filer is registered in each
jurisdiction in which the filer will offer securitie® purchasers, has an
exemption from registration, or is not required to égstered.

( The filer has applied for and received all necessary exenspirom applicable
securities legislation from the principal regulatord afso from the OSC in the
case of a dual prospectus for which the OSC has not opted the dual
review.

7.4 Translations— The filer is responsible for ensuring the accuracy ofrequired
translations.

7.5 Holidays— A receipt is deemed to be issued in a non-principal passpadiction
on the date of the receipt issued by the principal regudaten if the non-principal
passport regulator is closed on that date. For a dual ptasp#ee receipt from the
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principal regulator will also evidence that the OSCikasged a receipt if the OSC is open
on the date of the principal regulator’s receipt. If@&C is not open on the date of the
principal regulator’s receipt, the principal regulator vgue a second receipt that
evidences that the OSC has issued a receipt on thdaeitat the OSC is open.

PART 8 APPLICATIONS

8.1 Applications in multiple jurisdictions — In many instances, filers require
exemptions not contemplated under Part 9 to file masesiato facilitate a distribution of
securities. National Policy 11-2@8ocess for Exemptive Relief Applicationsin Multiple
Jurisdictions is available for these types of exemption applicatiéiiers should refer to
that policy for more details on where to file thgapécation and other procedural matters
relating to the application.

8.2 Timing of application — A filer requiring an exemption before the issuanca of
receipt should file its application sufficiently in\athce of the filing of the related
materials to avoid delays in the issuance of the receipt

8.3 Additional information to be provided — When filing an application, the filer
should indicate in a cover letter for the applicatioat it has filed or will file related
materials. When filing the related materials for a gwakpectus, the filer should indicate
on SEDAR it has made or is making the applicationmia@o.

PART 9 PRE-FILINGS AND WAIVER APPLICATIONS

9.1 General

(1) Afiler requiring the resolution of a pre-filing or war application before the
issuance of a receipt should submit the pre-filing or wapgtication sufficiently in
advance of the filing of the related materials to avoidydeilathe issuance of the receipt.

(2) The time required to review a pre-filing or waiver aion will depend on whether
it is routine or raises a novel and substantive issuiai®#s a novel policy concern.

(3) Appendix A to the policy lists examples of pre-filireysd waiver applications.

(4) If the filer does not require an interpretation oreafrom the principal regulator for
a prospectus filing, the filer will identify another seatias regulatory authority or
regulator to act as principal regulator only for the pliagfior waiver application based
on the most significant connection test set out @e@&i4(5) and the factors set out in
section 3.4(6) of this policy.

9.2 Procedure
(1) Afiler should submit a pre-filing or waiver applicatiby letter to the principal
regulator. The pre-filing or waiver application should:
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(a) identify the principal regulator for the pre-filing or wanapplication and the
basis for that determination;

(b) describe the subject matter of the pre-filing or waivetiegion, set out the
interpretation or relief being sought, and provide supportingmads; and

(c) in the case of a pre-filing or waiver application rigigtto a dual prospectus,
provide the information set out in paragraph (b) thatlesvant for Ontario.

(2) The securities regulatory authorities or regulatofiscansider that the pre-filing or
waiver application together with the filing of the tteld prospectus provide the notice
referred to in section 5.4(1)(c) of MI 11-102 for each pasgpasdiction.

(3) Except for a pre-filing or waiver application desedln subsection (5), the principal
regulator is solely responsible for reviewing the maleimaaccordance with its
securities legislation and securities directions arsgéda@n its review procedures,
analysis and precedents.

(4) The principal regulator will advise the filer of thsposition of the pre-filing or
waiver application. If the pre-filing or waiver applica is routine, the principal
regulator will use its best efforts to advise the fdéthe disposition of the pre-filing or
waiver application within four working days from receiving i

(5) If the principal regulator determines that a pre-filmgvaiver application for a dual
prospectus involves a novel and substantive issuesasrainovel policy concern,

(a) The principal regulator will direct the filer to subrtiie pre-filing or waiver
application in writing to the OSC if it has not alrgdzeen submitted.

(b) The principal regulator will use its best efforts to esvithe materials and send
its proposed disposition to the OSC within four working deays the date the
principal regulator receives the pre-filing or waiver aggiion.

(c) The OSC will use its best efforts to advise the prinaipgulator whether it
agrees or disagrees with the principal regulator’s prapdsposition within
two working days from the date the OSC receives the pahcegulator’s
proposed disposition.

(d) The principal regulator will advise the filer of thesplosition of the pre-filing or
waiver application if the OSC agrees with the propalggosition.

(e) The principal regulator will use its best efforts toofes the outstanding issues
with the filer and the OSC if the OSC disagrees withproposed disposition.

(6) If it is apparent to the filer that a pre-filing oawer application for a dual prospectus
involves a novel and substantive issue or raises a poliey concern, the filer may
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accelerate the process by submitting the pre-filing ovevaipplication to both the
principal regulator and the OSC.

9.3 Information to be provided with related materials

(1) When filing a prospectus after submitting a pre-filing or waapplication, the filer
should indicate on SEDAR that it submitted the pre-filingvaiver application in the
principal jurisdiction and, if applicable, in Ontario.

(2) When filing a prospectus after receiving the disposiora pre-filing or waiver
application, the filer should include in the coverdetibr the prospectus:

(a) adescription of the subject matter of the pre-filing aiver application;
(b) the relevant provisions of the securities legislatiothe principal jurisdiction;
(c) how the principal regulator disposed of the pre-filing arer application;

(d) inthe case of a pre-filing or waiver application reigtto a dual prospectus, the
information set out in paragraph (b) that is releyanOntario; and

(e) inthe case of a pre-filing or waiver application rethto a dual prospectus
where the OSC disagrees with the principal regulafmoposed disposition,
how the OSC disposed of the matter.

(3) In the case of a pre-filing or waiver applicationtia;ato a dual prospectus for which
the exemption was not required in any passport jurisdicti@nfiler should describe in
the cover letter for the prospectus the subject mattieqore-filing or waiver
applications and the disposition by the OSC.

9.4 Effect of prospectus receipt for waiver application

(1) Under MI 11-102, the principal regulator’s final receifit vesult in an automatic
exemption from the equivalent provision of securitiggskation in each passport
jurisdiction for which the filer provided notice undecsen 5.4(1)(c) of Ml 11-102 and
in which the filer filed the prospectus.

(2) In the case of a pre-filing or waiver applicationtiaato a dual prospectus, the
principal regulator’s final receipt will also evidence ttisg OSC has granted the
exemption if the OSC has indicated on SEDAR that ‘iciear for final”.

PART 10 AMENDMENTS

10.1 Conditions to issuance of receipt for preliminary prgsectus amendments —
The principal regulator will issue a preliminary prospeetoendment receipt if:

(1) the principal regulator determines that the filer hasifdcceptable materials; and
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(2) the filer provides a letter to the principal regulator vifit materials confirming the
following, to the best of its knowledge and belief:

(&) The filer filed the materials, including all requiredrtstations, with all non-
principal regulators.

(b) The filer filed or delivered all documents required toilelfor delivered under
the securities legislation in each jurisdiction in g¥hthe filer filed the
materials.

(c) The filer is not subject to a cease trade order issudidebsecurities regulatory
authority or regulator of any jurisdiction in which thieif filed the materials;
and

(d) At least one underwriter that signed the certificateegistered, or has filed an
application for registration or for exemption fromistgation, in each
jurisdiction in which the filer will offer securitie® purchasers. If none of the
underwriters that signed the certificate is regist@redjurisdiction in which the
filer is making the distribution, but one of them hdedf an application for
registration or for exemption from registration, tthaderwriter will file an
undertaking with the principal regulator not to solicithat jurisdiction until it
is registered or exempt from registration.

10.2 Receipt for preliminary prospectus amendments

(1) Under MI 11-102, a filer that receives a receipt fpreiminary prospectus
amendment from the principal regulator will be deemed ve laareceipt for the
preliminary prospectus amendment in a passport jurisdidfio

(@) the filer filed the preliminary prospectus amendmenhegassport jurisdiction,
and

(b) the securities regulatory authority or regulator in thespa jurisdiction is not
the principal regulator for the prospectus filing.

To assist filers, the principal regulator will listita receipt the passport jurisdictions in
which it understands the filer has a deemed receipt.

(2) In the case of a dual prospectus, the principal regidatzxeipt for a preliminary
prospectus amendment will also evidence that the OS&$&iaed a receipt.

10.3 Review period for preliminary prospectus amendments

(1) If a filer files a preliminary prospectus amendmesfble the principal regulator
issues its comment letter relating to the preliminaospectus materials, the principal
regulator may be unable to complete its review of therpirery prospectus materials
and issue its comment letter within the time-periaticated in section 5.4(1) or 5.5(1),
as applicable. In the case of a long form prospectagrihcipal regulator will use its
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best efforts to issue its comment letter on the latéine date that is five working days
after the date of the receipt for the preliminary progmeamendment and the original
due date for the comment letter. In the case of a &hrontprospectus or a shelf
prospectus, the principal regulator will use its bestrifftm issue its comment letter on
the later of the date that is three working days #fteidate of the receipt for the
preliminary prospectus amendment and the original due dliatkee comment letter.

Similarly, in the case of a dual prospectus, if a files a preliminary prospectus
amendment before the OSC completes its review urdéina 5.4(2) or 5.5(2), the OSC
may be unable to complete its review within the reletiam-periods. In this case, the
OSC will use its best efforts to complete its reviewtlee later of the date that is three
working days after the date of the receipt for the piakny prospectus amendment and
the original due date for completing the review.

(2) If a filer files a preliminary long form prospectusemdment after the principal
regulator has issued its comment letter:

(a) The principal regulator will use its best efforts to esvithe materials and issue
a comment letter within three working days of the datdefreceipt for the
preliminary long form prospectus amendment.

(b) In the case of a dual prospectus, the OSC will use stsdfiorts to advise the
principal regulator, within three working days of the dztéhe receipt for the
preliminary long form prospectus amendment, of any sigmficoncerns with
the materials that, if left unresolved, would cause ajt out of the dual review.

(3) If a filer files a preliminary short form prospectusendment or preliminary shelf
prospectus amendment after the principal regulator hasdstss comment letter:

(a) The principal regulator will use its best efforts to esvithe materials and issue
a comment letter within two working days of the date efréceipt for the
preliminary short form prospectus amendment or prelirgishelf prospectus
amendment.

(b) In the case of a dual prospectus, the OSC will use stsdfiorts to advise the
principal regulator, within two working days of the datehe receipt for the
preliminary short form prospectus amendment or prelirgishelf prospectus
amendment, of any significant concerns with the netethat, if left
unresolved, would cause it to opt out of the dual review.

(4) The time periods in subsections (2) and (3) may noyapglircumstances where it
would be more appropriate for the principal regulator antharcase of a dual
prospectus, the OSC, to review the amendment materialdifierent stage of the review
process. For example, the principal regulator and the @&Cwish to defer reviewing
the amendment materials until after receiving and raagwhe filer’'s responses to
comments already issued on the preliminary prospectiesialat
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10.4 Review period for prospectus amendments

(1) If a filer files a long form prospectus amendmeme, principal regulator will use its
best efforts to review the materials and to issue a anhiatter within three working
days of the date of receiving the long form prospectus amemid In the case of a dual
prospectus, the OSC will use its best efforts to adWserincipal regulator within three
working days of the date of receiving the long form prospemtusndment of any
significant concerns with the materials that, if ieresolved, would cause it to opt out of
the dual review.

(2) If a filer files a short form prospectus amendneerghelf prospectus amendment, the
principal regulator will use its best efforts to revidwe materials and to issue a comment
letter within two working days of the date of receiving shert form prospectus
amendment or shelf prospectus amendment. In the tasgual prospectus, the OSC
will use its best efforts to advise the principal retpdavithin two working days of the
date of receiving the short form prospectus amendmeihiedfrgospectus amendment of
any significant concerns with the materials thaefif inresolved, would cause it to opt
out of the dual review.

10.5 Conditions to issuance of prospectus amendment recept he principal
regulator will issue a prospectus amendment receipt if:

(1) the principal regulator is satisfied that all of its coents have been resolved;

(2) in the case of a dual prospectus, the OSC indicate&EDAR that it is clear to
receive final materials or opts out of the dual review;

(3) the principal regulator determines that the filer filedegtable materials; and

(4) the filer provides a letter to the principal regulator vifte materials confirming the
following, to the best of its knowledge and belief:

(5) The filer filed the materials, including all requiredriséations, with all non-principal
regulators, except the OSC if the OSC has opted oueafuhl review.

(@) The filer filed or delivered all documents required toileeifor delivered under
the securities legislation in each jurisdiction in g¥hthe filer filed the
materials.

(b) The filer is not subject to a cease trade order issuéldebsecurities regulatory
authority or regulator of any jurisdiction in which thieif filed the materials;

(c) Ifthe amendment relates to the removal of an undemyat least one
underwriter that signed the certificate is registereld exempt from registration
in each jurisdiction in which the filer will offer earities to purchasers.
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(d) The filer has applied for and received all necessary exenspirom applicable
securities legislation from the principal regulatod atso from the OSC in the
case of a dual prospectus for which the OSC has not opted the dual
review.

10.6 Prospectus amendment receipt

(1) Under MI 11-102, a filer that receives a receipt for apeosis amendment from the
principal regulator will be deemed to have a receiptHergrospectus amendment in
a passport jurisdiction, if

(a) the filer filed the prospectus amendment in the pasgpastliction, and

(b) the securities regulatory authority or regulator in thespas jurisdiction is not
the principal regulator for the prospectus filing.

To assist filers, the principal regulator will listita receipt the passport jurisdictions in
which it understands the filer has a deemed receipt.

(2) In the case of a dual prospectus, the principal regulatec&pt for a prospectus
amendment will also evidence that the OSC has issuveck#pt, if the OSC has
indicated on SEDAR that it is “clear” for the amendinen
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Appendix A
Examples of Pre-Filings and Waiver Applications Dealt With

under Part 9 of
National Policy 11-202

. Exemptions from financial statement and other requirésnara prospectus
. Exemptions from escrow requirements for a prospectuagfili

. Requests for confidentiality of material contracts

. NI 81-101 waiver applications

. Requests for confidential pre-filing of a prospectus for meyerposes



