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Introduction
We, the Canadian Securities Administrators (CSA), are implementing amendments to:
e National Instrument 41-101 General Prospectus Requirements (NI 41-101);
e National Instrument 44-101 Short Form Prospectus Distributions (NI 44-101);
e National Instrument 44-102 Shelf Distributions (NI 44-102);
e National Instrument 81-101 Mutual Fund Prospectus Disclosure (NI 81-101).
The references above to anationa instrument include its form(s).
We are also implementing changes to:

e Companion Policy 41-101CP to National Instrument 41-101 General Prospectus
Requirements (41-101CP);

e Companion Policy 44-101CP to National Instrument 44-101 Short Form Prospectus
Distributions (44-101CP);

e Companion Policy 44-102CP to National Instrument 44-102 Shelf Distributions
(44-102CP);

e Companion Policy 81-101CP to National Instrument 81-101 Mutual Fund Prospectus
Disclosure (81-101CP).

The amendmentsto NI 41-101, NI 44-101, NI 44-102 and NI 81-101 and related changes to 41-
101CP, 44-101CP, 44-102CP and 81-101CP are collectively referred to in this Notice as the
“Amendments and Related Changes’.

NI 41-101 provides a comprehensive set of prospectus requirements for issuers. NI 44-101 sets
out requirements for an issuer intending to file a prospectus in the form of a short form
prospectus. NI 44-102 sets out requirements for a distribution under a short form prospectus
using shelf procedures. NI 81-101 sets out requirements for an issuer that isamutual fund to file
asimplified prospectus, annual information form and fund facts document. NI 41-101, NI 44-
101, NI 44-102 and NI 81-101 are collectively referred to in this Notice as the “ Prospectus
Rules’.

The Amendments and Related Changes are expected to be adopted by each member of the CSA,
and provided that all necessary ministeria approvals are obtained, will be effective May 14,
2013.



Substance and Purpose

The primary purpose of the Amendments and Related Changesis to address user experience and
the CSA’s experience with the Prospectus Rul es since the implementation of the general
prospectus rule, NI 41-101, on March 17, 2008.

The Amendments and Related Changes are intended to:

clarify certain provisions of the Prospectus Rules;

address gaps in the Prospectus Rules;

modify certain requirements in the Prospectus Rules to enhance their effectiveness,
remove or streamline certain requirements in the Prospectus Rules that are burdensome
for issuers and of limited utility for securityholders; and

e codify prospectus relief that has been granted in the past.

Background

As part of a post-adoption process following implementation of NI 41-101 on March 17, 2008,
the CSA tracked issues that arose in connection with NI 41-101 and other Prospectus Rules, and
developed amendments and related changes to address those issues where warranted. These
amendments and related changes were published for comment on July 15, 2011 (the July 2011
Materials). Pleaserefer to the July 2011 Materials for further background.

Summary of Written Comments Received by the CSA

During the comment period, we received submissions from 28 commenters. We have considered
the comments received and thank all the commenters for their input. The names of commenters
are contained in Appendix A of this Notice and a summary of their comments, together with our
responses, are contained in Appendix B of this Notice.

We note that the majority of the comment letters received related to our proposal in the July
2011 Materia's to make experts subject to the requirement to submit to jurisdiction and appoint
an agent. Asdescribed in Appendix B to this Notice, we have decided not to proceed with this
proposal.

Summary of Changesto the July 2011 M aterials

We have made certain changes to the July 2011 Materias in response to the comments we
received and related analysis.

The July 2011 Materials proposed that, going-forward, an issuer would not be required to deliver
apersona information form (PIF) for an individual if the issuer or another issuer had previously
delivered a PIF for that individual, provided certain conditions were satisfied. One requirement
we proposed was that the issuer deliver a certificate listing each individual for whom a PIF had
previously been delivered and the details of the related prospectus filing, and which provided the
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issuer’s certification that each such individual had confirmed that specified information in the
previously delivered PIF remained correct. This certificate was set out in proposed Appendix A,
Schedule 4 of NI 41-101 (Schedule 4).

We have eliminated Schedule 4 because it may place an unnecessary burden on issuers. Instead,
we have added guidance in 41-101CP and 44-101CP reminding issuers that, when relying on a
previously delivered PIF, the issuer should obtain appropriate confirmations from the individual
that the specified information in the previously filed PIF is still correct. In lieu of Schedule 4, we
have aso substituted a more narrow condition that, where an issuer is relying on the previous
delivery of a PIF by another issuer, the issuer must deliver that PIF or provide alternative
information. We have added guidance to 41-101CP and 44-101CP that explains the alternative
information we would normally consider sufficient.

In an effort to clarify the PIF filing requirements, we have aso revised the drafting of the
applicable provisionsin subsections 9.1(2) and (3) of NI 41-101 (and equivalent provisions of NI
44-101) and have prepared new definitions for “personal information form”, “TSX/TSXV
personal information form” and “predecessor personal information form”.

Also, in response to comments received in connection with the new principal distributor
certificate requirement for investment fundsin NI 41-101 and the amendments to the principal
distributor certificate required by NI 81-101, we have changed the principal distributor
certificates so that a principal distributor will be required to provide a certificate to the best of its
knowledge, information and belief.

Therest of the changes to the July 2011 Materials are conforming changes or are minor in
nature.

As none of the above-mentioned changes are material, we are not republishing the Amendments
and Related Changes for comment.

Consequential Amendments
We are also publishing consequential amendments to:

e Nationa Instrument 52-107 Acceptable Accounting Principles and Auditing Sandards
(NI 52-107);

e National Instrument 51-102 Continuous Disclosure Obligations (NI 51-102);

e National Instrument 13-101 System for Electronic Document Analysis and Retrieval (NI
13-101).

Other Changes

We are aso making changes to Companion Policy 52-107CP to National Instrument 52-107
Acceptable Accounting Principles and Auditing Sandards (52-107 CP).



Guideto this Notice

We have not published blacklines showing the changes we made to the July 2011 Materials.
Instead, those changes have been described above under “ Summary of Changes to the July 2011
Materias’.

In this Notice, we are publishing fina amendments and changes (i.e. the July 2011 Materials, as
modified in response to the comments we received). Where we have chosen to publish
blacklines, the blacklines show the final amendments and changes compared to the versions now
in effect.

Please refer to the List of Appendices at the end of the main body of this Notice for further
detail.

L ocal Notices

Certain jurisdictions will publish other information required by local securities legislationin
Appendix N to this Notice.

Questions
A. Questionsrelating to I nvestment Funds

Certain amendments apply only to investment funds. These amendments are found in Form 41-
101F2 Information Required in an Investment Fund Prospectus and NI 81-101 including Form
81-101F2 Contents of Annual Information Form. If your questions relate to these amendments,
please refer your questions to any of:

Christopher Birchall

Senior Securities Analyst, Corporate Finance
British Columbia Securities Commission
604-899-6722

chirchall @bcsc.bc.ca

lan Kerr

Senior Legal Counsel, Corporate Finance
Alberta Securities Commission
403-297-2659

ian.kerr@asc.ca

Bob Bouchard

Director

Manitoba Securities Commission
204-945-2555
bob.bouchard@gov.mb.ca
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lan Kearsey

Legal Counsdl, Investment Funds Branch
Ontario Securities Commission
416-593-2169

ikeasey@osc.gov.on.ca

Chantal Leclerc

Senior Policy Advisor

Autorité des marchés financiers
514-395-0337 ext. 4463
chantal.|eclerc@lautorite.gc.ca

Anick Ouellette

Analyst, Investment Funds Branch
Autorité des marchés financiers
514-395-0337 ext. 4472
anick.ouellette@lautorite.qc.ca

B. All Other Questions

Certain amendments apply to issuers other than investment funds. These amendments are found
in NI 41-101 including Form 41-101F1 Information Required in a Prospectus, NI 44-101
including Form 44-101F1 Short Form Prospectus, NI 44-102 and the consequential amendments
to NI 52-107, NI 51-102 and NI 13-101. If your questions relate to these amendments, please
refer your questions to any of:

Larissa Streu

Senior Legal Counsel, Corporate Finance
British Columbia Securities Commission
604-899-6888

Istreu@bcsc.be.ca

Allan Lim

Manager, Corporate Finance

British Columbia Securities Commission
604-899-6780

aim@bcsc.bc.ca

Lanion Beck

Lega Counsel, Corporate Finance
Alberta Securities Commission
403-355-3884
|anion.beck@asc.ca
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Blaine Y oung

Associate Director, Corporate Finance
Alberta Securities Commission
403-297-4220

blaine.young@asc.ca

Cheryl McGillivray

Manager, Corporate Finance
Alberta Securities Commission
403-297-3307
cheryl.mcqillivray@asc.ca

Tony Herdzik, CA

Deputy Director - Corporate Finance

Financial and Consumer Affairs Authority of Saskatchewan
306-787-5849

tony.herdzik@gov.sk.ca

Bob Bouchard

Director

Manitoba Securities Commission
204-945-2555
bob.bouchard@gov.mb.ca

Matthew Au

Senior Accountant, Corporate Finance
Ontario Securities Commission
416-593-8132

mau@osc.gov.on.ca

Jason Koskela

Senior Legal Counsel, Corporate Finance
Ontario Securities Commission
416-595-8922

jkoskela@osc.gov.on.ca

Nicole Stephenson

Lega Counsel, Corporate Finance
Ontario Securities Commission
416-593-2349
nstephenson@osc.gov.on.ca
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Rosetta Gagliardi

Senior Policy Advisor

Autorité des marchés financiers
514-395-0337 ext. 4462
rosetta.gagliardi @l autorite.gc.ca

Céline Morin

Senior Policy Advisor

Autorité des marchés financiers
514-395-0337 ext. 4395
celine.morin@lautorite.qc.ca

Natalie Brown

Senior Securities Analyst, Corporate finance
Autorité des marchés financiers
514-395-0337 ext. 4388
natalie.orown@lautorite.gc.ca

Kevin Redden

Director, Corporate Finance

Nova Scotia Securities Commission
902-424-5343

reddenkg@gov.ns.ca

Pierre Thibodeau

Senior Securities Analyst

New Brunswick Securities Commission
506-643-7751
pierre.thibodeau@nbsc-cvmnb.ca
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