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National Policy 11-203
Process for Exemptive Relief Applicationsin Multiple Jurisdictions

PART 1 APPLICATION

1.1 Application — This policy describes the process for the filing and rewaéan
application for exemptive relief in more than one Ghana jurisdiction.

PART 2 DEFINITIONS
2.1 Definitions —In this policy
“AMF” means the regulator in Québec;

“application” means a request for exemptive relief othan a pre-filing or waiver
application as those terms are defined in NP 11-202;

“coordinated review” means the review under this policg cbordinated review application;

“coordinated review application” means an application aesd in section 3.4 of this policy;

“CP 11-102” means Companion Policy 11-102@#sport System to Ml 11-102;
“dual application” means an application described in ge@i3 of this policy;
“dual review” means the review under this policy of a dpaliaation;
“exemption” means any discretionary exemption to which £aftMI 11-102 applies;
“exemptive relief’means any approval, decision, declaration, designatiogrnaegation,
exemption, extension, order, ruling, permission, recognitewgcation, waiver or other relief
sought under securities legislation or securities doasti
“filer” means

(a) a person or company filing an application, or

(b) an agent of a person or company referred to in pataged;

“hybrid application” means an application comprised of both

(a) a passport application or dual application, and



(b) a coordinated review application;
“MI 11-102” means Multilateral Instrument 11-182ssport System;

“notified passport jurisdiction” means a passport jurisoiicfor which a filer gave the notice
referred to in section 4.7(1)(c) of Ml 11-102

“NP 11-202” means National Policy 11-2BPocess for Prospectus Reviews in Multiple
Jurisdictions;

‘NP _11-204" means National Policy 11-2B4docess for Registration in Multiple
Jurisdictions;

“OSC” means the regulator in Ontario;

“passport application” means an application described iose8.2 of this policy;
“passport jurisdiction” means the jurisdiction of a passregulator;

“passport regulator’ means a regulator that has adopted 14021

“pre-filing” means a consultation with the principal régor for an application, initiated
before the filing of the application, regarding the niptetation of securities legislation or
securities directions or their application to a paléictransaction or matter or proposed
transaction or matter; and

“regulator” means a securities regulatory authorityegulator.

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

PART 3 OVERVIEW, PRINCIPAL REGULATOR AND GENERAL GUI DELINES
3.1 Overview
This policy applies to any application for exemptive rakemultiple jurisdictions. These are

the possible types of applications:

(a) The principal regulator is a passport regulator and theddes not seek an
exemption in Ontario. This is a “passport application.”

(b) The principal regulator is the OSC and the filer als&ksan exemption in a
passport jurisdiction. This is also a “passport applicdtion

(c) The principal regulator is a passport regulator and thedli¢® seeks an exemption
in Ontario. This is a “dual application.”



(d) An application for any type of exemptive relief not cadeby Part 4 of Ml 11-102.
This is a “coordinated review application.”

3.2 Passport application

(1) If the principal regulator is a passport regulator &editer does not seek an exemption
in Ontario, the filer files the application only wjthnd pays fees only to, the principal
regulator. Only the principal regulator reviews the apfibca The principal regulator’s
decision to grant an exemption automatically resultsiequivalent exemption in the
notified passport jurisdictions.

(2) If the principal regulator is the OSC and the fdo seeks an equivalent exemption in a
passport jurisdiction, the filer files the applicatimmly with, and pays fees only to, the OSC.
Only the OSC reviews the application. The OSC’s decigiggrant the exemption
automatically results in an equivalent exemption inrtbigfied passport jurisdictions.

3.3 Dual application —If the principal regulator is a passport regulator anditiedlso
seeks an exemption in Ontario, the filer files thpliaption with, and pays fees to, both the
principal regulator and the OSC. The principal reguleggiews the application and the
OSC, as a non-principal regulator, coordinates its reviglwvthe principal regulator. The
principal regulator’s decision to grant the exemptiomanatically results in an equivalent
exemption in the notified passport jurisdictions and,ef@5C has made the same decision
as the principal regulator, evidences the decisioneo@Q8C.

3.4 Coordinated review application -f the application is outside the scope of Ml 11-102
(see section 4.1 of CP 11-102 for details on the typespitations that fall outside the
scope of Ml 11-102), the filer files the application andspfees in each jurisdiction where
the exemptive relief is required. The principal regulagaews the application, and each
non-principal regulator coordinates its review with the ppmicregulator. The decision of
the principal regulator to grant exemptive relief evidenheslecision of each non-principal
regulator that has made the same decision as the prinegpdator.

3.5 Hybrid applications —The processes and outcomes applicable to a passport
application, dual application or a coordinated review agptio under this policy also apply
to a hybrid application. For a hybrid application, therfdhould follow the processes for
both a coordinated review application and either a pasapplication or dual application, as
appropriate.

3.6 Principal regulator

(1) For any application under this policy, the principal regul&adentified in the same
manner as in sections 4.1 to 4.5 of Ml 11-102. This sectiom®rizes sections 4.1 to 4.5 of
MI 11-102 and provides guidance on identifying the principal regufat an application
under this policy.

(2) For the purpose of this section, a specified jurisahicis one of British Columbia,
Alberta, Saskatchewan, Manitoba, Ontario, Québec, NewdBvick or Nova Scotia.



(3) Except as provided in subsections (4)89) Of this section and in section 3.7 of this
policy, the principal regulator for an exemptive reéieplicationis

(a) for an application made for an investment fund, tigelegor of the jurisdiction in
which the investment fund manager’s head office is lagate

(b) for an application made for a person or company otfar &n investment fund, the
regulator of the jurisdiction in which the person or pamy’s head office is
located.

(4) FerExcept as provided in subsection (6) to (9) of this seand in section 3.7 of this
policy, the principal regulator fan application for exemptive relief from a provisidn o
securities legislation related to insider reporing;gheecipalregulators the regulator in the
jurisdiction in which the head office of the reportinguer, not the insider, is located.

(5) FetExcept as provided in subsection (6) to (9) of this seand in section 3.7 of this
policy, the principal regulator fan application for exemptive relief from a provisidn o
securities legislation related to take-over bidsthecgalregulators the regulator in the
jurisdiction in which the head office of the issuer w@ecurities are subject to the take-
over bid, not the person or company that is making tkeed&er bid, is located.

(6) HExcept as provided in subsections (7), (8) and (9) of thi®yseand section 3.7 of this
policy, if the jurisdiction identified under subsection (3), (4§9ris not a specified
jurisdiction, the principal regulator for the applicatiis the regulator of the specified
jurisdiction with which

(a) inthe case of an application for exemptive fél@m a provision of securities
legislation related to insider reporting, the reportingessas the most significant
connection,

(b) inthe case of an application for exemptive fdfi@m a provision of securities
legislation related to take-over bids, the issuer wiseserities are subject to the
take-over bid has the most significant connection, or

(c) in any other case, the person or company or, inake of an investment fund, the
investment fund manager, has the most significant ctionec

(7) Except as provided in subsections (8) and (9) of thisoseatid section 3.7 of this policy,
if a firm or individual makes an application for exemuptrelief from a requirement in Parts
3 and 12 of NI 31-103 or Part 2 of NI 33-109 in connection withgplication for
registration in the principal jurisdiction, the prinalpegulator for the exemptive relief
application is the principal requlator as determined uséetion 3.6 of NP 11-204. Under
section 3.6 of NP 11-204 the securities regulatory authoritggulator of any jurisdiction
can be a principal regulator.




(8) Except as provided subsection&)9) of this sectionand section 3.7 of this policif a
person or company is not seeking exemptive relief inuhsdiction of the principal
regulator, as determined under subsections (3), (4), (59r (6)), the principal regulator for
the application is the regulator in the specified juosdn

(@)
(b)

(ii)

(iii)

in which the person or company is seeking exemptiief,rahd

with which

(i)

in the case of an application for exemptive feliem a provision of securities
legislation related to insider reporting, the reportingasas the most
significant connection,

in the case of an application for exemptiveetfrom a provision of securities
legislation related to take-over bids, the issuer wisesearities are subject to
the take-over bid has the most significant connection, o

in any other case, the person or company or,enctise of an investment fund,
the investment fund manager, has the most significamtemion.

(8)H9) Except as provided in section 3.7 of this policgtibny one time a person or

company is seeking more than one item of exemptivef gei@ not all of the exemptive

relief is needed in the jurisdiction of the principadjulator, as determined under subsection
(3), (4), (5),.(6), (7or (68), the person or company may make an application to théategu
in the specified jurisdiction

(@)
(b)

in which the person or company is seeking all of deenptive relief, and

with which

(i

(ii)

(iii)

in the case of an application for exemptiveaffiom a provision of securities
legislation related to insider reporting, the reportingasas the most
significant connection,

in the case of an application for exemptiveetfrom a provision of securities
legislation related to take-over bids, the issuer wisesearities are subject to
the take-over bid has the most significant connection, o

in any other case, the person or company or,enctise of an investment fund,
the investment fund manager, has the most significamtemion.

That regulator will be the principal regulator for the agatlon.

(910) The factors a filer should consider in identifying gnacipal regulator for the
application based on the most significant connectisinaies, in order of influential weight:



(a) location of reporting issuer status or registratiorustat

(b) location of management,

(c) location of assets and operations,

(d) location of majority of security holders or cliengsd

(e) location of trading market or quotation system in Canada.
3.7 Discretionary change in principal regulator
(1) If the principal regulator identified under section &t éhis policy thinks it is not the
appropriate principal regulator, it will first consulitkvthe filer and the appropriate regulator
and then give the filer a written notice of the nanmcipal regulator and the reasons for the
change.

(2) A filer may request a discretionary change of priflagulator for an application if

(a) the filer believes the principal regulator identified unsieetion 3.6 of this policy is
not the appropriate principal regulator,

(b) the location of the head office changes over the cafrdee application,

(c) the most significant connection to a specified jurisditthanges over the course of
the application, or

(d) the filer withdraws its application in the principaligdiction because no exemptive
relief is required in that jurisdiction.

(3) Regulators do not anticipate changing a principal regudatcept in exceptional
circumstances.

(4) A filer should submit a written request for a chamgprincipal regulator to its current
principal regulator and include the reasons for requetitmghange.

3.8 General guidelines

(1) A filer should identify the exemptive relief thatappropriate and necessary in the
principal jurisdiction and each non-principal jurisdictim which the filer applies or for
which it gives notice under section 4.7(1)(c) of Ml 11-102.

(2) The terms, conditions, restrictions and requiremeh#sdecision will reflect the
securities legislation and securities directions ofpttiecipal jurisdiction.

(3) A decision will generally provide exemptive relief fbe entire transaction or matter that
is the subject of the application to ensure the traiosaot matter gets uniform treatment in
all jurisdictions. This means that, if the transactiomatter is comprised of a series of



trades, the decision will generally exempt all the tradelse series and the filer will not rely
on statutory exemptions for some trades and on thei@edis others.

(4) The regulators are not prepared to extend the avayadilda nhon-harmonized exemption
set out in National Instrument 45-1B6ospectus and Registration Exemptions (NI 45-106)

to a non-principal jurisdiction where the non-harmoniegremption is not available under
that rule. If a filer makes a passport application dual application that would have that
effect, the principal regulator will request that therfprovide a representation that no
person or company will rely on the exemption in that pdneipal jurisdiction. For example,
jurisdictions have adopted two types of offering memorandyemptions under NI 45-106.
A principal regulator would not grant an exemption thatildhave the effect of allowing
the use of a type of offering memorandum exemptionishadt available under NI 45-106 in
a non-principal jurisdiction, unless the filer gave a espntation that no person or company
would offer the securities relying on that type of offgrmemorandum exemption in the
non-principal jurisdiction.

(5) Regulators will generally send communications to filergtmyail or facsimile.
PART 4 PRE-FILINGS

4.1 General
(1) A filer should submit a pre-filing sufficiently in eance of an application to avoid any
delays in the issuance of a decision on the application.

(2) The principal regulator will treat the pre-filing amnéidential except that it:

(a) may provide copies or a description of the pre-filing teeotregulators for
discussion purposes if the pre-filing involves a novel andtanbve issue or raises
a novel policy concern, and

(b) may have to release the pre-filing under freedom of indédion and protection of
privacy legislation.

4.2 Procedure for passport application pre-filing— A filer should submit a pre-filing for
a passport application by letter to the principal regulator should

(a) identify in the pre-filing the principal regulator for thpplication and each passport
jurisdiction for which the filer intends to give the netieferred to in section
4.7(1)(c) of MI 11-102, and

(b) submit the pre-filing to the principal regulator only.

4.3 Procedure for dual application pre-filing

(1) A filer submitting a pre-filing for a dual applicatiohauld identify in the pre-filing the
principal regulator, each passport jurisdiction for whta filer intends to give the notice
referred to in section 4.7(1)(c) of Ml 11-102, and Ontario.



(2) The filer should submit the pre-filing only to the prpadiregulator. If the pre-filing is
routine, the filer will deal only with the principal relgtor to resolve the pre-filing.

(3) If the principal regulator determines that a pre-fisodpmitted as a routine pre-filing
involves a novel and substantive issue or raises a poliey concern, it will advise the filer
and direct the filer to submit the pre-filing to the OSC.

(4) If it is apparent to the filer that a pre-filing invek a novel and substantive issue or
raises a novel policy concern, the filer may acedethis process by submitting the pre-
filing to both the principal regulator and the OSC.

(5) If a pre-filing involves a novel and substantive issueises a novel policy concern, the
principal regulator will arrange with the OSC to disciisgthin seven business days, or as
soon as practicable after the OSC receives the pre-filing.

4.4 Procedure for coordinated review application pre-filing

(1) A filer submitting a pre-filing for a coordinated revieyplication should identify in the
pre-filing the principal regulator and all non-principal jdictions where the filer intends to
file the application.

(2) The filer should submit the pre-filing only to the prpadiregulator. If the pre-filing is
routine, the filer will deal only with the principal regtor to resolve the pre-filing.

(3) If the principal regulator determines that a pre-fisodpmitted as a routine pre-filing
involves a novel and substantive issue or raises a poliey concern, it will advise the filer
and direct the filer to submit the pre-filing to each-poimcipal regulator.

(4) If it is apparent to the filer that a pre-filing invek a novel and substantive issue or raises
a novel policy concern, the filer may accelerate pniscess by submitting the pre-filing to

the principal regulator and each non-principal regulatdr whiom the filer intends to file

the application.

(5) If a pre-filing involves a novel and substantive issueises a novel policy concern, the
principal regulator will arrange with the non-principadulators to discuss the pre-filing
within seven business days, or as soon as practicabhlakftien-principal regulators receive
the pre-filing.

4.5 Disclosure in related application T he filer should include in the application that
follows a pre-filing,

(a) adescription of the subject matter of the pre-filing dredapproach taken by the
principal regulator, and

(b) any alternative approach proposed by a non-principal regukstbwas involved in
discussions and that disagreed with the principal regulator.



PART 5 FILING MATERIALS

5.1 Election to file under this policy and identification ofprincipal regulator —In its
application, the filer should indicate whether ifilsig a passport application, dual
application, coordinated review application or hybrid appbeaunder this policy and
identify the principal regulator for the applicationstfomitting a hybrid application, the filer
should indicate whether it includes a passport applicatiendual application.

5.2 Materials to be filed with application
(1) For a passport application, the filer should remiheogrincipal regulator the fees
payable under the securities legislation of the princigguilator, and file the following
materials with the principal regulator only:

(a) a written application drafted in accordance with theeedures of the principal
regulator as to format and content in which the filer:

() states the basis for identifying the principal regulataeursection 3.6 of this
policy,

(i) identifies whether another application in connectiath the same transaction
or matter has been filed in one or more jurisdictitims,reasons for that
application, and the principal regulator for that appitcg

(i) sets out, for any related pre-filing, the informatiorerefd to in section 4.5 of
this policy,

(iv) sets out, under separate headings, each provision oitssci@gislation listed
in Appendix D of MI 11-102 below the name of the principaisdiction
from which the filer and other relevant party seek amgten,

(v) gives notice of the non-principal passport jurisdictifimsvhich section
4.7(1) of MI 11-102 is intended to be relied upon for each egnval
provision of the local jurisdiction,

(vi) sets out any request for confidentiality,

(vii) sets out references to previous decisions of the prina@galator or other
regulators that would support granting the exemption, acaness that the
exemption sought is novel and has not been previously granted;

(viii) includes a verification statement that authorizediling of the application
and confirms the truth of the facts in the applicatamg
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(ix) states that the filer and other relevant party ismdefault of securities

legislation in any jurisdiction or, if the filer is default, the nature of the
default;

(b) supporting materials; and

(c) a draft form of decision with terms, conditions, riesibns or requirements,
including

(i)

(ii)

a representation stating that the filer and othewvagleparty are not in default
of securities legislation in any jurisdiction or, likt filer or other relevant
party is in default, the nature of the default; and

resale restrictions, if applicable, based on the sezuitegislation and
securities directions of the principal jurisdiction.

(2) For a dual application, the filer should remit thes payable under the securities
legislation of the principal regulator and the OSC tchea them, as appropriate, and file the
following materials with both the principal regulatodahe OSC:

(a) a written application drafted in accordance with theegdures of the principal
regulator as to format and content in which the filer:

(i)

(ii)

(iii)

(iv)

(vi)

states the basis for identifying the principal regulat@enrsection 3.6 of this
policy,

identifies whether another application in connectiattthe same transaction
or matter has been filed in one or more jurisdictitims,reasons for the
application, and the principal regulator for that appitcg

sets out, for any related pre-filing, the informatioreredd to in section 4.5 of
this policy,

sets out, under separate headings, each provision oftsscl@gislation listed
in Appendix D of MI 11-102 below the name of the principaisdiction

from which the filer and other relevant party seek amgt®n, the relevant
provisions of securities legislation in Ontario andaaalysis of any
differences between the applicable provisions in thecjpah jurisdiction and
Ontario,

gives notice of the non-principal passport jurisdictitamrsivhich section
4.7(1) of MI 11-102 is intended to be relied upon for each egnval
provision of the local jurisdiction,

sets out any request for confidentiality,



(vii)

(viii)

(ix)

(x)

11

sets out any request to shorten the review period (stersé.2(3) of this
policy) or the opt-out period (see section 7.2(4) ofplikcy) and provides
supporting reasons,

sets out references to previous decisions of the prin@galator or other
regulators that would support granting the exemption, acaness that the
exemption sought is novel and has not been previously granted;

includes a verification statement that authorizediling of the application
and confirms the truth of the facts in the applicatamg

states that the filer and any relevant party aremdéefault of securities
legislation in any jurisdiction or, if the filer orlwgr relevant party is in
default, the nature of the default;

(b) supporting materials; and

(c) adraft form of decision with terms, conditions, riesibns or requirements,
including

(i)

(ii)

a representation stating that the filer and othewagleparty are not in default
of securities legislation in any jurisdiction or ikthiler or relevant party is in
default, the nature of the default; and

resale restrictions, if applicable, based on the sezuitegislation and
securities directions of the principal jurisdiction.

(3) For a coordinated review application, the filer shoafdit the fees payable under the
securities legislation of the principal regulator anche@on-principal regulator from whom
the filer or other relevant parties seek exemptivefridieach of them, as appropriate, and
file the following materials with the principal regulatiind each of the non-principal

regulators:

(a) a written application drafted in accordance with theegdures of the principal
regulator as to format and content in which the filer:

(i)
(ii)

(iii)

states the basis for identifying the principal regulagatien 3.6 of this policy,

identifies whether another application in connectidattthe same transaction
or matter has been filed in one or more jurisdictitims,reasons for the
application, and the principal regulator for that appitcg

sets out, for any related pre-filing, the informatioreredd to in section 4.5 of
this policy,



(iv)

(v)
(vi)

(vii)

(viii)

(ix)
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sets out, under separate headings, each provision oitssclegislation in

the principal jurisdiction from which the filer and othetevant party are
seeking exemptive relief, the relevant provisions of seearlégislation in
each non-principal jurisdiction, and an analysis of @iffgrences between the
applicable provisions in the principal jurisdiction andheaon-principal
jurisdiction,

sets out any request for confidentiality,

sets out any request to shorten the review period (stersé.2(3) of this
policy) or the opt-out period (see section 7.2(4) ofplitcy) and provides
supporting reasons,

sets out references to previous decisions of the prin@galator or other
regulators that would support granting the exemptive relreif)dicates that
the exemptive relief sought is novel and has not besviqursly granted,;

includes a verification statement that authorizediling of the application
and confirms the truth of the facts in the applicatamg

states that the filer and any other relevant partyhatén default of securities
legislation in any jurisdiction or if the filer or athrelevant party is in default,
the nature of the default;

(b) supporting materials; and

(c) adraft form of decision with terms, conditions, riesibns or requirements,
including

(i)

(ii)

a representation stating that the filer and any o#lewant party are not in
default of securities legislation in any jurisdictionifcthe filer or other
relevant party is in default, the nature of the defauitl

resale restrictions, if applicable, based on the sezuitegislation and
securities directions of the principal jurisdiction.

(4) For a hybrid application, the filer should pay thesfdide the application with each
regulator and, for each type of application, set ouek@mption or exemptive relief sought
and submit the relevant information and materialsastiescribed in this section.

(5) A filer should file an application sufficiently edvance of any deadline to ensure that
staff have a reasonable opportunity to complete the reamelimake recommendations for a

decision.

(6) A filer making a passport application or a dual applicashould identify in the
application all the exemptions required and give the reduintice for all the passport
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jurisdictions for which section 4.7(1) of Ml 11-102 is irded to be relied upon. The notice
given under subsection (1)(a)(v) or (2)(a)(v) abovesas the notice requirement of section
4.7(1)(c) of MI 11-102.

(7) A filer seeking exemptive relief in Québec should dilErench language version of the
draft decision when the AMF is acting as principal regulat

5.3 Materials to be filed to make an exemption available in an adional passport
jurisdiction under sections 4.7 and 4.8 of M|l 11-102
(1) Under section 4.7(1) of Ml 11-102, an exemption from aipi@n of securities
legislation listed in Appendix D of that Instrument gegthby the principal regulator under a
passport application or dual application can become &l@ila a non-principal passport
jurisdiction for which the filer did not give the nagiceferred to in section 5.2(1)(a)(v) or
5.2(2)(a)(v) of this policy in the initial application iédain conditions are met. One of the
conditions is that the filer give the notice undettisec4.7(1)(c) of Ml 11-102 for the
additional non-principal passport jurisdiction.

(2) Under section 4.8(1) of MI 11-102, an exemption from &ipi@n of securities
legislation that is now listed in Appendix D of thastirument and that was granted before
March 17, 2008 by the regulator in a specified jurisdictisrgefined in that section, can
also become available in a non-principal passport jatisai if certain conditions are met.
One of the conditions is that the filer gives theigetunder section 4.8(1)(c) of Ml 11-102
for the non-principal passport jurisdiction. Under sectd(3), the filer is not required to
give this notice if the exemption relates to a CD nexjuent, as defined in Multilateral
Instrument 11-10Principal Regulator System, that is now listed in Appendix D of Ml 11-
102 and other conditions are met. For more guidance on sdddid) of Ml 11-102, refer to
section 9.3 of this policy and section 4.5 of CP 11-102.

(3) For greater certainty, a filer may not rely ont&a 4.7 or 4.8 of Ml 11-102 to obtain an
automatic exemption from a provision of Ontario’s se@sgilegislation listed in Appendix D
of MI 11-102. A filer may rely on section 4.7 and 4.8 of M2 only in a passport
jurisdiction.

(4) The filer should give the notice referred to in sohbsa (1) to the principal regulator for
the initial application and the notice referred to in gghisn (2) to the regulator that would

be the principal regulator under Part 4 of Ml 11-102 if arliegiion were to be made under
that Part at the time the notice is given. The eogicould

(a) list each relevant non-principal passport jurisdictor which notice is given that
section 4.7(1) or 4.8(1) of MI 11-102 is intended to be rel@ah,

(b) include the date of the decision of

()  the principal regulator for the initial application, liket notice is given under
section 4.7(1)(c) of MI 11-102, or
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(i)  the regulator of the specified jurisdiction that grantedapplication, if the
notice is given under section 4.8(1)(c) of Ml 11-102,

(c¢) include the citation for the regulator’s decision,
(d) describe the exemption the regulator granted, and
(e) confirm that the exemption is still in effect.

(5) If an exemption sought in a passport application or aapmication is required in a non-
principal jurisdiction at the time the filer files tiag@plication, but the filer does not give the
notice required under section 4.7(1)(c) of Ml 11-102 for fimasdiction until after the
principal regulator grants the exemption, the regulattine@non-principal passport
jurisdiction will take appropriate action. This could inadugmoving the exemption, in
which case the filer would have an opportunity to be heatigat jurisdiction in appropriate
circumstances.

(6) The regulator that receives the notice referred subsection (1) or (2) will send a copy
of the notice and its decision to the regulator in gevant non-principal passport
jurisdiction.

5.4 Request for confidentiality

(1) A filer requesting that the regulators hold an appbosénd supporting materials in
confidence during the application review process should prevaléstantive reason for the
request in its application.

(2) If a filer is requesting that the regulators holdapplication, supporting materials, or
decision in confidence after the effective date of theste, the filer should describe the
request for confidentiality separately in its applmat and pay any required fee:

(a) inthe principal jurisdiction, if the filer is making agsport application,

(b) inthe principal jurisdiction and in Ontario, if theefilis making a dual application,
or

(c) in each jurisdiction, if the filer is making a coordirdteview application.
(3) Any request for confidentiality should explain why thguest is reasonable in the
circumstances and not prejudicial to the public intenedtvehen any decision granting
confidentiality could expire.
(4) Communications on requests for confidentiality wilimally take place by e-mail. If a
filer is concerned with this practice, the filer maguest in the application that all
communications take place by facsimile or telephone.

5.5 Filing —A filer should send the application materials in papgether with the fees to
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(a) the principal regulator, in the case of a passport i,
(b) the principal regulator and the OSC, in the case of aapication, or

(c) each regulator from which the filer seeks exemptivefiah the case of a
coordinated review application.

The filer should also provide an electronic copy ofapplication materials, including the
draft decision document, by e-mail or on CD ROM. Filihg &pplication concurrently in all
required jurisdictions will make it easier for the pnpad regulator and non-principal
regulators, if applicable, to process the applicatigrediiously. In British Columbia, an
electronic filing system is available for filing and trackexemptive relief applications.
Filers should file an application in British Columhuising that system instead of e-mail.
Filers should file applications related to National fastent 81-102Mutual Funds on
SEDAR. Filers should file applications related to indual proficiency requirements in NI
31-103 on NRD.

Filers should send pre-filing and application materials4oyail using the relevant address or
addresses listed below:

British Columbia www.bcsc.bc.cdclick on BCSC e-services and follow the steps)

Alberta legalapplications@seccom.ab.ca

Saskatchewan exemptions@gov.sk.@xemptions@sfse.gov-sk.ca
Manitoba exemptions.msc@gov.mb.ca

Ontario applications@osc.gov.on.ca

Québec Dispenses-Passeport@Iautorite.qc.ca

New Brunswick Passport-passeport@nbsc-cvmnb.ca

Nova Scotia nsscexemptions@gov.ns.ca

Prince Edward Island

Newfoundland and
Labrador

Yukon

Northwest Territories

Nunavut

CCIS@qgov.pe.ca

securitiesexemptions@gov.nl.ca
Corporateaffairs@qov.yk.ca
SecuritiesReqistry@gov.nt.ca

legal.registries@gov.nu.degalregistries@gov-hu-ca

5.6 Incomplete or deficient material Hf the filer's materials are deficient or incomplete,
the principal regulator may ask the filer to file an adezhapplication. This will likely delay
the review of the application.



16

5.7 Acknowledgment of receipt of filing

(1) After the principal regulator receives a complete andjaake application, the principal
regulator will send the filer an acknowledgment of igicef the application. The principal
regulator will send a copy of the acknowledgement to amgrategulator with whom the
filer has filed the application. The acknowledgemetik identify the name, phone number,
fax number and e-mail address of the individual reviewiegatplication.

(2) For a dual application, coordinated review application tribdyapplication, the principal
regulator will tell the filer, in the acknowledgemetiie tend date of the review period
identified in section 6.2(3) of this policy.

5.8 Withdrawal or abandonment of application

(1) If a filer withdraws an application at any time dgrihe process, the filer is responsible
for notifying the principal regulator and any non-princigadulator with whom the filer filed
the application and for providing an explanation of thinavawal.

(2) If at any time during the review process, the prinaipgllator determines that a filer has
abandoned an application, the principal regulator wilifydite filer that it will mark the
application as “abandoned”. In that case, the princggallator will close the file without
further notice to the filer unless the filer provides gtable reasons not to close the file in
writing within 10 business days. If the filer does not,ghacipal regulator will notify the

filer and any non-principal regulator with whom the filded the application that the
principal regulator has closed the file.

PART 6 REVIEW OF MATERIALS

6.1 Review of passport application

(1) The principal regulator will review any passport aggtlan in accordance with its
securities legislation and securities directions arsg@dan its review procedures, analysis
and considering previous decisions.

(2) The filer will deal only with the principal regulatiarho will provide comments to and
receive responses from the filer.

6.2 Review and processing of dual application or coordinated reatv application

(1) The principal regulator will review any dual applicationcoordinated review

application in accordance with its securities legigtaind securities directions, based on its
review procedures, analysis and considering previous deci3ibagprincipal regulator will
consider any comments from a non-principal regulatdr whom the filer filed the
application. Please refer to section 5.2(2) of this pdbc guidance on the non-principal
regulator with whom a filer should file a dual applicatiand to section 5.2(3) for similar
guidance for a coordinated review application.

(2) The filer will generally deal only with the principal rdgtor, who will be responsible for
providing comments to the filer once it has considereccttimments from the non-principal
regulators and completed its own review. However, irpticnal circumstances, the
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principal regulator may refer the filer to a non-princigggulator with whom the filer has
filed the application.

(3) A non-principal regulator with whom the filer has €ilehe application will have seven
business days from receiving the acknowledgement referiegéation 5.7(1) of this policy
to review the application. In exceptional circumstandedke filer filed the dual application
or coordinated review application concurrently in the-pancipal jurisdictions and shows
that it is necessary and reasonable in the circumessaior the application to receive
immediate attention, the principal regulator may abrithgereview period. A non-principal
regulator that disagrees with abridging the review period modify the filer and the
principal regulator and request the filer to withdraw thygliaation in that jurisdiction. In
that case, the application will proceed as a localiegipn without the need to file a new
application and pay any additional related fees.

(4) Exceptional circumstances when the principal regulaigy abridge the review period
include:

(a) where exemptive relief is sought for a contested talez-bd and delay would
prejudice the filer's position, and

(b) other situations in which the filer is responding toiaical event beyond its control
and could not have applied for the exemptive reliefexarl

(5) Unless the filer provides compelling reasons as to whglinot start the application
process sooner, the principal regulator will not comdide following circumstances as
exceptional:

(a) the mailing of a management information circular fecheduled meeting of
security holders to consider a transaction,

(b) the filing of a prospectus where the receipt for the prasgecannot evidence the
exemptive relief,

(c) the closing of a transaction,

(d) the filing of a continuous disclosure document shortly teefbe date on which its
filing is required, or

(e) other situations in which the deadline was known befiting the application and
the filer could have filed the application earlier.

While staff will attempt to accommodate transactionngrwhere possible, filers planning
time-sensitive transactions should build sufficient teguy approval time into their
transaction schedules.



18

The fact that a filer may consider an applicationoagine is not a compelling argument for
requesting an abridgement.

(6) Filers should provide sufficient information in an apgiion to enable staff to assess
how quickly they should handle the application. FomgXe, if the filer has committed to
take certain steps by a specific date and needs to e giew or a decision by that date,
the filer should explain why staff's view or the exemgptiglief is required by the specific
date and identify these time constraints in its appdinat

(7) A non-principal regulator with whom the filer has dilehe dual application or
coordinated review application will advise the principal tatpr, before the expiration of
the review period, of any substantive issues that, itlefesolved, would cause staff to
recommend that the non-principal regulator opt ouhefreview. The principal regulator
may assume that a non-principal regulator does notd@wenents on the application if the
principal regulator does not receive them within the re\period.

(8) A non-principal regulator with whom the filer has €ilehe dual application or
coordinated review application will notify the filer atlte principal regulator and request
that the filer withdraw the application if staff dfet non-principal regulator think that no
exemptive relief is required under its securities legjsh.

PART 7 DECISION-MAKING PROCESS

7.1 Passport application

(1) After completing the review process and after congsigehe recommendation of its
staff, the principal regulator will determine whethegtant or deny the exemption a filer
sought in a passport application.

(2) If the principal regulator is not prepared to grantekemption a filer sought in its
passport application based on the information befoitewill notify the filer accordingly.

(3) If a filer receives a notice under subsection (&) this process is available in the
principal jurisdiction, the filer may request the oppoituto appear before, and make
submissions to, the principal regulator.

7.2 Dual application or coordinated review application

(1) After completing the review process and after considehiagecommendation of its
staff, the principal regulator will determine whethegtant or deny the exemption a filer
sought in a dual application or the exemptive relieffilae sought in a coordinated review
application and immediately circulate its decisionh@® mon-principal regulators with whom
the filer filed the application.

(2) Each non-principal regulator with whom the filer fildgktdual application or coordinated
review application will have five business days from igtcef the principal regulator’s
decision to confirm whether it has made the same decsid is opting in or is opting out of
the dual review or coordinated review.
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(3) If the non-principal regulator is silent, the principadulator will consider that the non-
principal regulator has opted out.

(4) If the filer shows that it is necessary and reasanablhe circumstances, the principal
regulator may request, but cannot require, the non-prin@galators to abridge the opt-out
period. In some circumstances, abridging the opt-out peradnot be feasible. For
example, in many jurisdictions, only a panel of the ragulthat convenes according to a
schedule can make some types of decisions.

(5) The principal regulator will not send the filer a deaisior a dual application or
coordinated review application before the earlier of

(a) the expiry of the opt-out period, or

(b) receipt from a non-principal regulator with whom tHerffiled the application of
the confirmation referred to in subsection (2).

(6) If the principal regulator is not prepared to grant thengption a filer sought in its dual
application or the exemptive relief the filer soughitsncoordinated review application based
on the information before it, it will notify the & and all non-principal regulators with
whom the filer filed the application.

(7) If a filer receives a notice under subsection (6) thiglprocess is available in the
principal jurisdiction, the filer may request the oppoituto appear before, and make
submissions to, the principal regulator. The principal lldgumay hold a hearing on its
own, or jointly or concurrently with the non-principagulators with whom the filer filed the
application. After the hearing, the principal regulatdl send a copy of the decision to the
filer and all non-principal regulators with whom thefifded the application.

(8) A non-principal regulator electing to opt out will nottfye filer, the principal regulator
and any other non-principal regulator with whom the filed the application and give its
reasons for opting out. The filer may deal directlghwwhe non-principal regulator to resolve
outstanding issues and obtain a decision without havifilgta new application or pay any
additional related fees. If the filer and non-princigggulator resolve all outstanding issues,
the non-principal regulator may opt back into the dual vewiecoordinated review by
notifying the principal regulator and the other non-principgulators with whom the filer
filed the application within the opt-out period referredrt subsection (2).

PART 8 DECISION

8.1 Effect of decision made under passport application

(1) The decision of the principal regulator under a pasgppmitcation to grant an exemption
from a provision of securities legislation listed belidw name of the principal jurisdiction in
Appendix D of Ml 11-102 is the decision of the principal retgurlaUnder MI 11-102, a filer
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is automatically exempt from the equivalent provisioeadth notified passport jurisdiction
as a result of the principal regulator for the applicagranting the exemption.

(2) Except in the circumstances described in section 508((®) of this policy, the
exemption is effective in each notified passport jucisdn on the date of the principal
regulator’s decision (even if the regulator in the frexdtipassport jurisdiction is closed on
that date). In the circumstances described in sect&{)5of this policy, the exemption is
effective in the relevant non-principal passport juggdn on the date the filer gives the
notice under section 4.7(1)(c) or 4.8(1)(c) of Ml 11-102 lfat jurisdiction (even if the
regulator in that jurisdiction is closed on that date).

8.2 Effect of decision made under dual application

(1) The decision of the principal regulator under a dual egipdin to grant an exemption
from a provision of securities legislation listed beliw name of the principal jurisdiction in
Appendix D of MI 11-102 is the decision of the principal returlaUnder MI 11-102, a filer
is automatically exempt from an equivalent provisionaafrenotified passport jurisdiction as
a result of the principal regulator for the applicatypanting the exemption. The decision of
the principal regulator under a dual application also evidethee®SC's decision, if the
OSC has confirmed that it has made the same decisitwe @gsincipal regulator.

(2) The principal regulator will not issue the decisiotiluhe earlier of

(a) the date that the OSC confirms that it has made tine sacision as the principal
regulator, or

(b) the date the opt-out period referred to in section 7.Z4(@)i®policy has expired.

8.3 Effect of decision made under coordinated review apphtion

(1) The decision of the principal regulator under a coordaeatview application to grant
exemptive relief from a provision of securities ledisla in the principal jurisdiction is the
decision of the principal regulator and evidences the dectdieach non-principal regulator
that has confirmed that it has made the same deasitime principal regulator.

(2) The principal regulator will not issue the decisiotiluhe earlier of

(a) the date that the principal regulator has received coafiom from each non-
principal regulator that it has made the same decisdheaprincipal regulator, or

(b) the date the opt-out period referred to in section 7.4(@)i®policy has expired.

8.4 Listing non-principal jurisdictions

(1) For convenience, the decision of the principal requiah a passport application or a
dual application will refer to the notified passport juigsidns, but it is the filer's
responsibility to ensure that it gives the required ndtceach jurisdiction for which section
4.7(1) of MI 11-102 is intended to be relied upon.
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(2) The decision of the principal regulator on a dualiappbn or a coordinated review
application will contain wording that makes it cleaattthe decision evidences and sets out
the decision of each non-principal regulator that hadenthe same decision as the principal
regulator.

(3) For a coordinated review application for which Québewighe principal jurisdiction,
the AMF will issue a local decision concurrently wathd in addition to the principal
regulator’s decision. The AMF decision will contain #aane terms and conditions as the
principal regulator’s decision. No other local regulatdl isue a local decision.

8.5 Form of decision
(1) Except as described in subsection (2), the decisiorbaith the form set out in:

(@) Annex A, for a passport application,

(b) Annex B, for a dual application,

(c) Annex C, for a coordinated review application, or

(d) Annex D, for a hybrid application.
(2) A principal regulator may issue a less formal decisionrevitas appropriate.
(3) If the decision is to deny the exemptive relief, theiglen will set out reasons.

8.6 Issuance of decision Fhe principal regulator will send the decision to ther fand to
all non-principal regulators.

PART 9 EFFECTIVE DATE AND TRANSITION

9.1 Effective date
This policy comes into effect on March 17, 2008.

9.2 Exemptive relief applications filed before March 17, 2008

The process set out in National Policy 12-Rdtual Reliance Review System for Exemptive
Relief Applications (MRRS) will continue to apply to an exemptive relief applicatamd any
related pre-filing filed in multiple jurisdictions befokéarch 17, 2008.

9.3 Availability of passport for exemptions applied for befee March 17, 2008
(1) Section 4.8(1) of Ml 11-102 provides that an exemption tfmarequivalent provision is
automatically available in the local jurisdiction if

(a) an application was made in a specified jurisdiction lgekdarch 17, 2008 for an
exemption from a provision of securities legislatibattis now listed in Appendix
D of MI 11-102,
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(b) the regulator in the specified jurisdiction granted thengption before, on or after
March 17, 2008, and

(c) certain other conditions are met, including giving the iregunotice for the
additional non-principal passport jurisdiction; refer totea 5.3 of this policy for
information on where to give the required notice andtwifarmation the notice
should contain.

(2) A specified jurisdiction for purposes of section 4.8/f11-102 is a principal
jurisdiction under Multilateral Instrument 11-1Pfincipal Regulator System. Therefore,
section 4.8(1) applies to an exemption from a CD requingnas defined in Multilateral
Instrument 11-10Principal Regulator System, which the principal regulator under that
Instrument granted to a reporting issuer before Marcl2QJ8 if the exemption relates to a
CD requirement that is now listed in Appendix D of Ml 11-102his case, however,
section 4.8(3) exempts a reporting issuer from having ®thi notice required in section
4.8(1)(c). Refer to section 4.5 of the CP 11-102 for guidand¢beaffect of section 4.8 of
MI 11-102.

(3) For greater certainty, a filer may not rely ontga 4.8 of Ml 11-102 to obtain an

automatic exemption from a provision of Ontario’s sé@&sgilegislation listed in Appendix D
of MI 11-102. A filer may rely on section 4.8 of Ml 11-102 omlya passport jurisdiction.

9.4 Revocation or variation of MRRS decisions made before March 17, 2008

(1) A filer that wants the regulators to revoke an MRIeS8ision made before March 17,
2008 should make a coordinated review application.

(2) A filer that wants the regulators to vary an MRRS8iglen made before March 17, 2008
should make a coordinated review application. Howevehdrcase of an MRRS decision
that gave exemptive relief from a provision set out mpéndix D of MI 11-102, the filer
should instead request new relief by making a passport applicatdual application and
referencing the MRRS decision in the new applicatiahthe proposed decision document.

(3) If a filer makes a passport application or a dual agiidio under subsection (2), the filer
must give the notice required under section 4.7(1)(c)locfM102 and meet the other
conditions of that section for the principal reqgulagatécision to have effect automatically in
a non-principal passport jurisdiction. A filer may giye thotice in the application it files
with the principal regulator.
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Annex A
Form of decision for passport application
[Citation:[neutral citation] [Date of decisiof]

In the Matter of
the Securities Legislation of
[name of principal jurisdiction] (the Jurisdiction)

and

In the Matter of
the Process for Exemptive Relief Applications in Multipé Jurisdictions

and

In the Matter of
[name(s) of filer(s) and other relevant parties,
including definitions as required] (the Filer(s))

Decision

Background

The principal regulator in the Jurisdiction has readiae application from the Filer(s) for a
decision under the securities legislation of the Jutigxi of the principal regulator (the
Legislation) for flescribe the exemption sought (the Exemption Sought ) bgferring to
the relevant requirement(s) or provision(s) listed in thdirst column of Appendix D to

MI 11-102.]

Under the Process for Exemptive Relief ApplicationMirtiple Jurisdictions (for a passport
application):

(a) the[name of the principal regulator] is the principal regulator for this application,
and

(b) the Filer(s) has(have) provided notice that section 4of(BAultilateral Instrument
11-102Passport System (Ml 11-102) is intended to be relied upormames of
non-principal passport jurisdictions].

Interpretation

Terms defined in National Instrument 14-1D&nitions and M| 11-102 have the same
meaning if used in this decision, unless otherwise defidettl pdditional definitions
here]
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Representations
This decision is based on the following facts representedeblfiler(s):

[Insert material representations necessary to explain why principal regulator
came to this decision. Include the location of the Filer'sead office and, if
appropriate, the connecting factor the filer used to identy the principal regulator
for the application. State that the filer and any other réevant party is not in default
of securities legislation in any jurisdiction or, if the fler or other relevant party is in
default, set out the nature of the default.]

Decision
The principal regulator is satisfied that the decisie®t® the test set out in the Legislation

for the principal regulator to make the decision.

The decision of the principal regulator under the Letiesias that the Exemption Sought is
granted provided that:

[Insert numbered terms, conditions, restrictions or regiirements. These should
include references to the relevant requirement(s) or fvision(s) listed in the first
column of Appendix D to Ml 11-102.]

[If any exemption has an effective date after the date of theecision, state here.]

(Name of signatory for the principal regulator)

(Title)

(Name of principal regulator)

(justify signature block)
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Annex B
Form of decision for a dual application
[Citation:[neutral citation] [Date of decisiof]

In the Matter of
the Securities Legislation of
[name of principal jurisdiction] and Ontariqthe Jurisdictions)

and

In the Matter of
the Process for Exemptive Relief Applications in Multipé Jurisdictions

and

In the Matter of
[name(s) of filer(s) and other relevant parties,
including definitions as required] (the Filer(s))

Decision

Background

The securities regulatory authority or regulator in ezfdifne Jurisdictions (Decision Maker)
has received an application from the Filer(s) for @gden under the securities legislation of
the Jurisdictions (the Legislation) faddscribe the exemption sought (the Exemption
Sought) by referring to the relevant requirement(s) or provsion(s) listed in the first
column of Appendix D to Ml 11-102.]

Under the Process for Exemptive Relief Applicationslurtiple Jurisdictions (for a dual
application):

(a) the[name of the principal regulator] is the principal regulator for this application,

(b) the Filer(s) has(have) provided notice that section 4of(BAultilateral Instrument
11-102Passport System (Ml 11-102) is intended to be relied upormames of
non-principal passport jurisdictions], and

(c) the decision is the decision of the principal regulahor @idences the decision of
the securities regulatory authority or regulator in Ouotari
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Interpretation
Terms defined in National Instrument 14-1Dé&nitions and M| 11-102 have the same
meaning if used in this decision, unless otherwise defidettl pdditional definitions

here]

Representations
This decision is based on the following facts representedeblfiler(s):

[Insert material representations necessary to explain why #Decision Makers came
to this decision. Include the location of the Filer's headffice and, if appropriate,

the connecting factor the filer used to identify the pmcipal regulator for the
application. State that the filer and any other relevant party § not in default of
securities legislation in any jurisdiction or, if the filer or other relevant party is in
default, set out the nature of the default.]

Decision
Each of the Decision Makers is satisfied that thesitmecimeets the test set out in the
Legislation for the Decision Maker to make the deaisio

The decision of the Decision Makers under the Legslas that the Exemption Sought is
granted provided that:

[Insert numbered terms, conditions, restrictions or regiirements. These should
include references to the relevant requirement(s) or fvision(s) listed in the first
column of Appendix D to Ml 11-102.]

[If any exemption has an effective date after the date of theecision, state here.]

(Name of signatory for the principal regulator)

(Title)

(Name of principal regulator)

(justify signature block)
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Annex C
Form of decision for coordinated review application
[Citation:[neutral citation] [Date of decisiof]

In the Matter of
the Securities Legislation of
[name of jurisdictions participating in decision] (the Jurisdictions)

and

In the Matter of
the Process for Exemptive Relief Applications in Multipé Jurisdictions

and

In the Matter of
[name(s) of filer(s) and other relevant parties,
including definitions as required] (the Filer(s))

Decision

Background

The securities regulatory authority or regulator in esfdine Jurisdictions (Decision Maker)
has received an application from the Filer(s) for @gden under the securities legislation of
the Jurisdictions (the Legislation) faddscribe the exemptive relief sought (the Exemptive
Relief Sought) in words (e.g., that the filer is not a remrting issuer). Do not use

statutory references. Include defined terms as necessay

Under the Process for Exemptive Relief ApplicationMirtiple Jurisdictions (for a
coordinated review application):

(a) the[name of the principal regulator] is the principal regulator for this application,
and

(b) the decision is the decision of the principal regulahor @idences the decision of
each other Decision Maker.

Interpretation
Terms defined in National Instrument 14-1Dé&initions have the same meaning if used in
this decision, unless otherwise definedddl additional definitions here ]
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Representations
This decision is based on the following facts representedeblfiler(s):

[Insert material representations necessary to explain why #Decision Makers came
to this decision. Include the location of the Filer's headffice and, if appropriate,

the connecting factor the filer used to identify the pmcipal regulator for the
application. State that the filer and any other relevant party § not in default of
securities legislation in any jurisdiction or, if the filer or other relevant party is in
default, set out the nature of the defaultDo not use statutory references.]

Decision
Each of the Decision Makers is satisfied that thesitmcimeets the test set out in the

Legislation for the Decision Maker to make the deaisio

The decision of the Decision Makers under the Leggsias that the Exemptive Relief
Sought is granted provided that:

[Insert numbered terms, conditions, restrictions or regqiirements. These should be
generic and without statutory references to the Legislation ahe Jurisdictions.]

[If any exemptive relief has an effective date after the datof the decision, state
here.]

(Name of signatory for the principal regulator)

(Title)

(Name of principal regulator)

(justify signature block)
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Annex D
Form of decision for hybrid application
[Citation:[neutral citation] [Date of decisiof]

In the Matter of
the Securities Legislation of
[name of principal jurisdiction (for a passport application), or of principal jurisdiction
and Ontario (for a dual application), andname of each jurisdiction participating in
coordinated review application decision]

and

In the Matter of
the Process for Exemptive Relief Applications in Multipé Jurisdictions

and

In the Matter of
[name(s) of filer(s) and other relevant parties,
including definitions as required,] (the Filer(s))

Decision

Background

[If you are making a passport application, insert:]

The securities regulatory authority or regulator in has received an application from
the Filer(s) for a decision under the securities lagen of the jurisdiction of the principal
regulator (the Legislation) fodgscribe the exemption sought (the Passport Exemption)
by referring to the relevant requirement(s) or provision(s)listed in the first column of
Appendix D to MI 11-102.]

OR

[If you are making a dual application, insert:]

The securities regulatory authority or regulator in and Ontario (Dual Exemption
Decision Makers) have received an application frontHilex(s) for a decision under the
securities legislation of those jurisdictions (theyiséation) for fdescribe the exemption
sought (the Dual Exemption) by referring to the relevant regirement(s) or provision(s)
listed in the first column of Appendix D to Ml 11-102.]

AND

[For your coordinated review application, insert:]



30

The securities regulatory authority or regulator in easch (the Jurisdictions)
(Coordinated Exemptive Relief Decision Makers) has vecean application from the
Filer(s) for a decision under the securities legistatibthe Jurisdictions (the Legislation) for
[describe the exemptive relief sought (the Coordinated Ergptive Relief) in words (e.g.,
that the filer is not a reporting issuer). Do not use situtory references. Include defined
terms as necessatry.]

Under the Process for Exemptive Relief Applicationsluritiple Jurisdictions (for a hybrid
application):

(a) the[name of the principal regulator] is the principal regulator for this application,

(b) the Filer(s) has(ve) provided notice that section 4.@{Multilateral Instrument 11-
102 Passport System (M1 11-102) is intended to be relied upornmames of non-
principal passport jurisdictions],

(c) the decision is the decision of the principal reguldtbyou are making a dual
application, insert: “and the decision evidences the decision of the securities
regulatory authority or regulator in Ontarjoand

(d) the decision evidences the decision of each Coordinateshfiiive Relief Decision
Maker.

Interpretation
Terms defined in Ml 11-102 and National Instrument 14-Définitions have the same
meaning if used in this decision, unless otherwise defidettl pdditional definitions

here]

Representations
This decision is based on the following facts representedeblfiler(s):

[Insert material representations necessary to explain why #Decision Makers came
to this decision. Include the location of the Filer's headffice and, if appropriate,

the connecting factor the filer used to identify the pmcipal regulator for the
application. State that the filer and any other relevant party § not in default of
securities legislation in any jurisdiction or, if the filer or other relevant party is in
default, set out the nature of the default. Do not usdautory references.]

Decision

Each of the principal regulatfif you are making a dual application, insert: “, the
securities regulatory authority or regulator in Ontdfiand the Coordinated Exemptive
Relief Decision Makers is satisfied that the decisieets the test set out in the Legislation
for the relevant regulator or securities regulatory aitshto make the decision.

[If you are making a passport application, insert:]
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The decision of the principal regulator under the Letisias that the Passport Exemption is
granted provided that:

[Insert numbered terms, conditions, restrictions or regiirements. These should
include references to the relevant requirement(s) or fvision(s) listed in the first
column of Appendix D to Ml 11-102.]

OR

[If you are making a dual application, insert:]

The decision of the Dual Exemption Decision Makers utiget_egislation is that the Dual

Exemption is granted provided that:
[Insert numbered terms, conditions, restrictions or regiirements. These should
include references to the relevant requirement(s) or mvision(s) listed in the first
column of Appendix D to Ml 11-102.]

AND

[For your coordinated application, insert:]

The decision of the Coordinated Review Decision Makerguutiege Legislation is that the

Coordinated Exemptive Relief is granted provided that:

[Insert numbered terms, conditions, restrictions or regqiirements. These should be
generic and without statutory references to the Legislation ahe Jurisdictions.]

[If any exemption or exemptive relief has an effective datafter the date of the
decision, state here.]

(Name of signatory for the principal regulator)

(Title)

(Name of principal regulator)

(justify signature block)



