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Notice and Request for Comment
I mplementation of Point of Sale Disclosure for Mutual Funds

Proposed Amendmentsto National Instrument 81-101 Mutual Fund Prospectus
Disclosure, Forms 81-101F1 and 81-101F2 and Companion Policy 81-101CP Mutual
Fund Prospectus Disclosure and Related Amendments

Introduction

We, the members of the Canadian Securities Adminisggthe CSA), are publishing for a
comment period of 120 days proposed amendments to Natistalrhent 81-10Mutual
Fund Prospectus Disclosuféhe Proposed Rule), Forms 81-10XEdntents of Simplified
Prospectusind 81-101FZontents of Annual Information For(the Forms), and
Companion Policy 81-101CHutual Fund Prospectus Disclosufgne Companion Policy).
New Form 81-101F&ontents of Fund Facts Documasnpart of the Proposed Rule. We
refer to the Proposed Rule, the Forms and CompaniocyRasithe Instrument.

The Instrument, together with related amendments,aétthe first phase of the CSA’s
proposed approach to implement the shared vision of §eswand insurance regulators to
provide investors with more meaningful and effective prospetisafosure of mutual funds
and segregated funds, as described in Framework 8Pa@if6of sale disclosure for mutual
funds and segregated funpisblished by the Joint Forum of Financial Market Regulators
(Joint Forum) on October 24, 2008.

This is a significant investor protection initiative. Wenththe disclosure required by the
Instrument would provide investors with the opportunity to enadore informed investment
decisions by giving investors key information about a mutuad, in a language they can
easily understand, at a time that is relevant to theg#stment decision. Central to the new
prospectus disclosure regime is the Fund Facts docurhenin plain language, generally
fits on both sides of one page and highlights the potdeiaefits, risks and the costs of
investing in a mutual fund.

We are requesting feedback on the Instrument and redlateddments, in particular, on
implementation issues. We anticipate, and are condhtittecontinuing to consult with
investors, representatives from the mutual fund indudeglers, sales representatives and
service providers to reach appropriate solutions.

As a second phase of the CSA’s implementation, vendhto review the overall disclosure
regime for mutual funds to reduce unnecessary duplication.

! The goal of the Joint Forum is to continuously imprdwefinancial services regulatory system through
greater harmonization, simplification and co-ordinationegfulatory activities.



For ease of readability, we are publishing an unoffioalolidation of the Instrument that
incorporates the proposed amendments. We are also publighiexckbned version of the
Instrument that identifies the proposed changes torihygoBed Rule and Companion Policy.
The proposed amendments to the Instrument are st Appendix C.

We are also publishing the following related, consequentiehaments for a comment
period of 120 days:

» proposed amendments to National Instrument 81M@2ial Fundsand Companion
Policy 81-102CRVutual Funds

» proposed amendments to National Instrument 81hi@&stment Fund Continuous
Disclosureand Companion Policy 81-106Q#vestment Fund Continuous Disclosure

* proposed amendments to National Instrument 13Sy&tem for Electronic Document
Analysis and Retrieval (SEDARN

* in some jurisdictions, certain local amendments.

We expect the Proposed Rule and related rule amendtodyesadopted as rules in each of
British Columbia, Alberta, Manitoba, Ontario, Nova 8apPrince Edward Island, New
Brunswick, Newfoundland and Labrador, Northwest Terriggridukon and Nunavut, as
commission regulations in Saskatchewan, and as regugati Québec. The Companion
Policy and related policy amendments are expected &aldyeted as policies in each of the
CSA jurisdictions.

In some jurisdictions, legislative amendments mayliede sought and enacted if delivery
of the Fund Facts document is to take the place of dglofaihe simplified prospectus for
mutual funds subject to the Instrument.

Background

The Joint Forum releasedCammparative Study of Individual Variable Insurance Contracts
(Segregated Funds) and Mutual Fundd$viay 1999. Later that year, the Joint Forum
published itlRecommendations for Changes in the Regulation of Mutual Funds and
Individual Variable Insurance Contractk that report, the Joint Forum recommended that
work be done to further harmonize segregated fund and mundbisclosure.

On February 13, 2003, the CSA and Canadian Council of InsufRegulators, as members
of the Joint Forum, published Consultation Paper 81RkBinking Point of Sale Disclosure
for Segregated Funds and Mutual Furfttee Consultation Paper). The Consultation Paper
identified that the current disclosure regime for mutuiatls and segregated funds does not
meet the objective of providing investors with the infotiomanecessary to make informed



investment decisions. It set out proposals to bring keynmdtion to investors at the right
time, in the right form and in a cost-effective andagbical way.

On April 30, 2004, the Joint Forum published its report on thesGltation Paper, which
summarized the comments received and set out theRlmumin’s responses to those
comments.

It was recognized in the Consultation Paper that theeqais described by the Joint Forum|
for a point of sale disclosure regime for mutual funats segregated funds could be relevant
to other publicly offered investment funds. We will congérto consider the applicability of
the new prospectus disclosure regime set out in theuiment to other investment funds as
follow-on work to this initiative.

On June 15, 2007, the Joint Forum published for comment Rrdpoamework 81-406
Point of sale disclosure for mutual funds and segregated finelsnitial Framework). The
initial Framework described the elements of a proposed pbsale disclosure regime,
including a new fund summary document called “Fund Fadtdivery options, cancellation
rights and the regulatory requirements for preparinggfiand delivering the Fund Facts
document. Under the initial Framework, the Fund Factsre@sred to be delivered before
the investor made the decision to buy any mutual fund.

Prior to its publication, we reviewed many research ssuaie academic papers from around
the world to understand how investors make investment dece@h#&hat information they
want to make a decision. We determined that we needed tmpevehort and simple point

of sale disclosure document to help investors make armefibdecision. In the fall of 2006,
we tested two versions of the Fund Facts with investodssales representatives, one for
mutual funds and one for segregated fundlee research indicated that the Fund Facts was
very well received by the investors and the sales repgedsess who participated in the
testing. After reviewing the results of the testing, saminanges were made to clarify or
expand the information in the Fund Facts. These chamgesreflected in the initial
Framework.

On October 24, 2008, the Joint Forum published a revised frarkelramework 81-406
Point of sale disclosure for mutual funds and segregated finel$-ramework). The
changes made from the initial Framework were the reselbbmments received on the initial
Framework and a series of follow-up consultations cormdlict better understand and clarify
some of the issues raised in the comment letters.

In response to comments that requiring the Fund Fabes tielivered before every purchase
would impede the sales process for both investors andeiihésers, the approach to delivery

2 You can find thé=und Facts Document Research Repoepared by Research Strategy Group in Appendix 5
to the initial Framework on the Joint Forum website emthe websites of members of the CSA.



was modified. The Fund Facts document remained ceattiaétFramework. However, in
response to comments, some changes were made to Funddraets, particularly in the
areas of the costs of investing in a mutual fund and ideafapensation. In response to
comments, the frequency of updating and filing the Fund keatsalso modified.

For additional background information on all of these docusygtease refer to the website
of the Joint Forum akww.jointforum.caand on the websites of members of the CSA.

Summary of Feedback Received on the Framework

Concurrently with the publication of the Framework, we jsiigld CSA Notice 81-318
seeking feedback from all stakeholders on issues relatetptementation of the Framework
and its principles, in advance of publishing proposed changesdting securities legislation
for first comment.

We received 46 comment letters on the Framework. Copibe @aomment letters have been
posted on the Ontario Securities Commission websitenat.osc.gov.on.ca. Copies are also
available from any CSA member. You can find the namélsso€ommenters and a
summary of the comments we received on the Frameamdlour responses in Appendix A
to this Notice.

We have considered all comments received and have madect@nges in response to the
comments. In text boxes throughout the Proposed kdriding new Form 81-101F3), we

have identified the key changes and specific issues thatowlel like feedback on. We have
also asked for feedback under Anticipated Costs and Benefiis Notice.

Summary and Purpose
Purpose of the Instrument

The Instrument proposes to address the shortcomirtge ofirrent regime by focusing on
three key principles:

* providing investors with key information about a fund;

» providing the information in a simple, accessible antigarable format; and

» providing the information before investors make their denisd buy.

We know that the current prospectus disclosure regimedoual funds does not give
investors meaningful information when they need it miglsitual funds are required to

disclose a great deal of information to investors inoeeridocuments. While these
documents are intended to provide critical informatiomwestors who are considering


http://www.jointforum.ca/

whether to buy a fund, research indicates that mangiok®do not use this information
when making purchase decisiohs.

Many investors have trouble finding and understanding the infarmtney need because it
is buried in the simplified prospectus for mutual funds.sEhdocuments tend to be long and
complex. Investors also find it difficult to comparearrhation about different funds. In
addition, investors may not receive the documents bdfay make their purchase decision.

We expect that the Instrument and related amendmentisl wohance investor protection by
providing investors with disclosure that gives them adoasderstanding of the potential
benefits, risks and costs of investing in a mutual fund,adlows them to meaningfully
compare one fund to another. By making disclosure nfteetiwe, we are giving investors
the opportunity to make more informed decisions. We areesBancing transparency in the
marketplace. We think current market conditions highlightimportance for investors to
have the opportunity to understand what they are buying.

The Instrument and related amendments are also egectentribute to more efficient
Canadian capital markets by harmonizing the disclosgiees for mutual funds and
segregated funds. These are similar products that aresofie by a dually licensed dealer.
The Instrument also keeps pace with developing globadiatds on point of sale delivery,
which we consider essential to the continued succe$® @anadian mutual fund industry.
Improving the disclosure of mutual funds may also couteitto more efficient Canadian
capital markets by reinforcing investor confidence in thiglpob and the financial services
marketplace.

Summary of the Instrument

Application
The Instrument and related amendments apply only to iutu@s subject to National
Instrument 81-10Mutual Fund Prospectus Disclosure

Fund Facts
The Fund Facts document set out in new Form 81-101F3 iatenthe Instrument and
largely follows the proposals in the Framework.

It is in plain language, generally fits on both sides & page and highlights key information
that is important to investors, including past performarisks and the costs of investing in a
mutual fund. It is designed using a question-and-answer fahatimakes it easy for

% You can find the list of the research, studies andrathurces that the Joint Forum reviewed and relied on in
developing the Framework in Appendix 4 to the initial Framé&veor the Joint Forum website and on the
websites of members of the CSA.

* Under MIFID in Europe, the focus is on ensuring investeceive information ‘in good time before’ carrying
on the relevant business, so as that the informatorinform their investment decision. Similarly, in thie,
Australia and Japan disclosure documents must generally \ideutdoefore a product is purchased.



investors to find information. It also contains a numbdestatements that help investors
understand the risks of investing in a mutual fund.

To promote comparability and simplicity, many aspects @fRind Facts document are
prescribed, but it is also flexible enough to accommodiffierent kinds of mutual funds and
to enable managers to describe their mutual funds accuratelgduce the complexity of
the document for investors and make it easier for inv@sbaink the Fund Facts to a
particular purchase, a separate Fund Facts document isegeéprieach class or series of a
mutual fund. To ensure ease of readability, the readindgjdéviee Fund Facts is required to
be at a grade level of 6.0 or less on the Flesch-Kingade level score.

Filing Requirements

As under the Framework, the Instrument requires the Faots Bocument to be filed
concurrently with the mutual fund’s simplified prospeauas annual information form. The
certificate for the mutual fund applies to the Fund Faess as it applies to all documents
incorporated by reference into the simplified prospectus.

If managers want to provide more current informatiothenFund Facts, they may choose to
periodically update the disclosure in a Fund Facts by fdm&EDAR an updated Fund
Facts. Any Fund Facts document filed after the dateeo$implified prospectus is intended
to supersede the Fund Facts previously filed.

The Instrument contemplates that if a material glhao the mutual fund relates to a matter
that requires a change to the disclosure in the Fung,Facamendment to the Fund Facts
will be filed.

Delivery

The delivery requirements follow the approach set othenFramework. The obligations are
designed to give investors an opportunity to review the infooman the Fund Facts and ask
guestions before they make a purchase.

A key element of delivery of the Fund Facts is thakitat a time and in a way that allows an
investor to easily link the information they receive almututual fund to the purchase they
are considering. A distinction is made in the Instrunbetiveen investors who rely on a
dealer’'s recommendation and those who do their owargs@and simply want to execute a
trade.

The Instrument requires delivery of the Fund Facts deatifior all initial purchases before
or at the point of sale that are recommended to asiov. For initial purchases of money
market mutual funds recommended by the dealer or purchetes¢ initiated by the
investor, the Instrument allows investors to choose tivethe Fund Facts document
before they buy the mutual fund or with the confirmatod trade for the purchase. In these
instances, the dealer is required to inform the invedtihreoexistence and purpose of the
Fund Facts and explain that the investor may chooscé&ve it before the purchase.



Investors who make initial purchases through an order ageenihly account will receive
the Fund Facts document with the confirmation of trade.

The Fund Facts document is not required to be delivereslfisequent purchases of a
mutual fund currently held in the investor’s account. Dealdll have to give investors the
option to receive annually the Fund Facts for each rhituod in their account. The most
recently filed Fund Facts document will also have tpdsed to the website of the mutual
fund, mutual fund family or manager.

The Instrument allows flexibility in delivery optionis.can be in person, by mail, by fax,
electronically or by other means (excluding oral delivergn@ilability to the Fund Facts
alone). To make it easy for investors to review anerref the Fund Facts document for the
mutual funds that they have bought, the Instrument litheshumber of Fund Facts that may
be consolidated into a fund family document or other groupimgyvdelivered.

I nvestor rights

Right for misrepresentation

The Instrument contemplates that the Fund Facts do¢wsiiebe incorporated by reference
into the simplified prospectus. This means that theiagistatutory rights of investors that
apply for misrepresentations in a prospectus will applyisrepresentations in the Fund
Facts.

Right for failureto deliver the Fund Facts

The Instrument contemplates delivery of the Fund Famtsiment to satisfy delivery of the
simplified prospectus under securities legislation. Ifveel of the Fund Facts is to take the
place of delivery of the simplified prospectus, some glict®ons may require legislative
amendments in order to preserve an investor’s right t@agesnor to rescind the purchase if
the investor fails to receive the Fund Facts. An adtitra approach may be to require the
simplified prospectus to be delivered with the Fund Facts dewcyrar for the Fund Facts
document to become the simplified prospectus. We aredsyingy these alternative
approaches.

Cancellation right

As under the Framework, the Instrument contemplateaaiegl the current withdrawal and
rescission rights under securities legislation widlingle, harmonized two-day cancellation
right for investors that applies to all mutual fund pusasa The purpose of the right is to
give investors the reasonable opportunity to change tieds if they have been sold a
mutual fund they really do not want. It is not intendeg@rmtect investors from a short-term
decline in market value.

The right starts when the investor receives, or is @demreceive, the confirmation of trade
for the purchase. The content of the cancellatiort ggherally differs from the current
withdrawal and rescission rights. Under the Instrumiget investor will get back the lesser
of:



» the amount of the investor’s original investment in theual fund; and
» the value of the mutual fund on the day the investor ese¢he cancellation right.

This means, that if the value of the mutual fund goes def¥in two business days of the
investor receiving the confirmation of trade, the investould get back less than the amount
they invested. The investor would also get back any salegeshar other fees paid to buy
the mutual fund, and will not pay any redemption or shermttrading fees. We think this
approach is appropriate in combination with delivery offtted Facts document, which
provides investors with awareness and clear informatidmoanto exercise the cancellation
right.

Transition

The Instrument contemplates a staged implementatibimthe requirement to prepare and
file a the Fund Facts document becoming effectiveezatian the new delivery
requirements. We currently propose a two-year tramsfieriod for delivery of the Fund
Facts following the effective date of the InstrumenitriBg this period, the Fund Facts
document would be required to be prepared, filed concurrerttiytihe mutual fund’s next
filed simplified prospectus and annual information form, posted on the website of the
mutual fund, mutual fund family or the manager. This walllolv investors and dealers to
start using the Fund Facts as soon as possible.

Subject to any legislative amendments needed to preiseesor rights for delivery of the
Fund Facts, the Instrument contemplates that duringvtbis/éar transition period, delivery
of the simplified prospectus may be satisfied by delivéthe Fund Facts document under
the securities legislation in effect before the @ffe date of the Instrument.

Depending on the feedback we receive, the Instrumentedateéd amendments may be
implemented in stages. This could occur by adopting theumstnt in its entirety and
varying the transition periods for various aspects ofisgiment, as currently
contemplated, or by adopting the Instrument in part, tavalbr a longer consultative
process on implementation issues related to delivery.

Alternatives Considered

The earlier publications by the Joint Forum identified undeakround in this Notice
outlined the alternatives we considered, as memberedidint Forum, in developing the
disclosure regime for mutual funds set out in therimsént. They also set out the pros and
cons to each alternative. You can find these documerttseaJoint Forum website and on
the websites of members of the CSA.



Anticipated Costs and Benefits

We think the disclosure regime set out in the Instrumemuld benefit both investors and the
capital markets by helping address the “information asymyfhitat exists between
participants in the mutual fund industry and investors. Uniiestry participants, investors
often do not have key information about a mutual fund befag make their investment
decision, and may not know where to find the informatinoviding more effective
disclosure would help bridge this information gap.

However, the extent to which investors and the mutual fodustry would be affected in
terms of benefits and costs is difficult to quantify.

Benefits

The benefits of a more effective disclosure regimel@asubtle and difficult to measure. For
example, it can be a challenge to quantify the valuevestors having the opportunity to
make more informed investment decisions. In addition, relseaiggests that certain
behavioral biases of investors may impact the effeatisgof policy initiatives that are
designed to encourage better choices about financial pesddotvever, research on
investor preferences for mutual fund information, inclucing own testing of the Fund
Facts, indicates investors prefer a concise sumofahe information to be offered before
the sale so that they can use the information to maleeigion’

Some anticipated benefits of a more effective discsegime for mutual funds include:

* less risk of investors buying inappropriate products or not hdhefitting from the
advice services they pay for;

* investors being in a position to better understand and gentipa one mutual fund to
another, particularly the costs of investing in theuaufunds;

* (greater transparency in areas such as charges or conmsjsgioch may enhance the
overall efficiency of the market; and

» comparability and ease of readability reinforcing investafidence in mutual funds.

We seek feedback on whether you agree or disagree withempective on the benefits of
the Instrument. We particularly seek feedback from investor

® FSA, July 2008 inancial Capability A Behavioural Economics Perspectiv@orsumer Research 69.

® OSC, October 2006und Facts Document Research Replmvestment Company Institute, August 2006
Understanding Investor Preferences for Mutual fund Informat8&#C, April 2004Results of Focus Groups
with Individual Investors to Test Proposed Rules 15¢2-2 and 15¢2-3
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Costs

We think the costs of a new disclosure regime fall into main categories: the one-time
costs of change in moving to the new regime and the ngguists of maintaining the new
system, in comparison with the cost of the existiisglosure regime.

We anticipate that costs to industry stakeholders wilirfeo the following general
categories:

preparation of the Fund Facts;

reprogramming and updating information delivery systems;

regulatory filings; and

compliance costs and staff costs in overseeing andaiamy the delivery regime.

Yet, we also anticipate there will be reductions in pragg@n and delivery costs for industry
stakeholders with the change from delivery of the siiiepliprospectus to delivery of the
Fund Facts document. We think the potential costs couldoalseduced to the extent that
the new point of sale disclosure regime can be incotgaiato the current delivery system.
Some dealers may already disclose this type of infitmmat point of sale even though
securities legislation does not require this. As a sepbade of the CSA’s implementation,
we intend to review the overall disclosure regimenfiotual funds to reduce unnecessary
duplication. This could further reduce the cost burden ofrtsteument.

In response to industry concerns about the potential @paand delivery costs of a
separate Fund Facts document for each class or seaasutiial fund, the Instrument
contemplates some degree of consolidation or groupifgied Facts for delivery. We are
also seeking submissions of sample Fund Facts docurhahtdeimonstrate multiple series
or class information presented in a manner consistigntte principles of the Framework to
further consider ways to respond to the concerns raisedt potential preparation and
delivery costs.

The changes in the delivery proposals in the Frameword ingesponse to industry
concerns about the potential costs and disruptions ¢ldd be caused by an unduly rigid
application of point of sale delivery. We will continteeconsider other ways to respond to
the implementation issues related to delivery. We Idestified in Appendix B to this
Notice specific aspects of the delivery requirementangeseeking specific feedback on.

Overall, we believe the potential benefits of the gemnto the disclosure regime for mutual
funds are proportionate to the costs of making themakeommitted to reviewing the
impact of point of sale delivery, and the Instrument gahgrfollowing its implementation.
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We seek feedback on whether you agree or disagree witheagpective on the cost burde
of the Instrument. Specifically, we request specific @@t the mutual fund industry and
service providers on the anticipated costs and savingsngdlging with the Instrument for
the mutual fund industry.

Related Amendments
National Amendments

Proposed amendments to National Instrument 81MitZal Fundsand Companion Policy
81-102CPMutual Fundsare set out in Appendix D;

Proposed amendments to National Instrument 81hi¥¥stment Fund Continuous
Disclosureand Companion Policy 81-106QRvestment Fund Continuous Disclosare set
out in Appendix E; and

Proposed amendments to National Instrument 13S3@1em for Electronic Document
Analysis and Retrieval (SEDAR)e set out in Appendix F.

Local Rule Amendments

If necessary, we propose to amend elements of locatiges legislation, in conjunction
with the implementation of the Instrument. The proihand territorial securities regulatory
authorities may publish these proposed local changesaselyan their jurisdictions. These
local changes may be to rules or to statutes. Iftstatamendments are necessary in a
jurisdiction, these changes will be initiated and publighethe local provincial government.

Proposed consequential amendments to rules or regulatiargarticular jurisdiction or
publication requirements of a particular jurisdiction mrédppendix G to this Notice
published in that particular jurisdiction.

Some jurisdictions may need to modify the applicatibtihe Instrument using a local
implementing rule. Jurisdictions that must do so veparately publish the implementing
rule.

Unpublished Materials

In developing the Instrument and related amendmentbiawe not relied on any significant
unpublished study, report or other written materials.
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Request for Comments

We would like your input on the Instrument and related aimemts. We need to continue
our open dialogue with all stakeholders if we are to aehtew regulatory objectives while
balancing the interests of investors and market partigpantallow for sufficient review,
we are providing you with 120 days to comment.

We have raised specific issues for comment in tex¢dike this throughout the Proposed
Rule (including new Form 81-101F3) and in this Notice. You ¢smfand a list of these

issues in Appendix B to this Notice. We also welcomear ywmments on other aspects of the
Instrument, including our general approach and any changssomdd make.

We cannot keep submissions confidential because seclegisktion in certain provinces
requires publication of a summary of the written comimegaceived during the comment
period. All comments will be posted on the OSC websitevat..0osc.gov.on.ca

Thank you in advance for your comments.
Deadline for Comments
Your comments must be submitted in writing®sgtober 17, 2009.

If you are not sending your comments by fax, mail odhdelivery, please forward an
electronic file containing the submission in Word, Windowrsriat.

Where to Send Your Comments
Please address your comments to all CSA members, assoll

British Columbia Securities Commission
Alberta Securities Commission

Saskatchewan Financial Services Commission
Manitoba Securities Commission

Ontario Securities Commission

Autorité des marchés financiers

New Brunswick Securities Commission
Registrar of Securities, Prince Edward Island
Nova Scotia Securities Commission
Superintendent of Securities, Newfoundland and Labrador
Registrar of Securities, Northwest Territories
Superintendent of Securities, Yukon Territory
Registrar of Securities, Nunavut


http://www.osc.gov.on.ca/
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Please send your commentdy to the addresses below. Your comments will be forwarded
to the remaining CSA member jurisdictions.

John Stevenson, Secretary

Ontario Securities Commission

20 Queen Street West, Suite 1903, Box 55
Toronto, ON M5H 3S8

Fax: 416-593-2318

E-mail: jstevenson@osc.gov.on.ca

M¢® Anne-Marie Beaudoin

Corporate Secretary

Autorité des marchés financiers

800, square Victoria, 22e étage

C.P. 246, tour de la Bourse

Montréal (Québec) H4Z 1G3

Fax : 514-864-6381

E-mail: consultation-en-cours@lautorite.qc.ca

Questions
Please refer your questions to any of,

Noreen Bent,

Manager and Senior Legal Counsel
Legal Services, Corporate Finance
British Columbia Securities Commission
Phone: 604-899-6741

E-mail: nbent@bcsc.bc.ca

Christopher Birchall

Senior Securities Analyst

Corporate Finance

British Columbia Securities Commission
Phone: 604-899-6722

E-mail: cbirchall@bcsc.bc.ca

Bob Bouchard

Director and Chief Administration Officer
Manitoba Securities Commission
Phone: 204-945-2555

E-mail: Bob.Bouchard@gov.mb.ca
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Rhonda Goldberg

Manager, Investment Funds Branch
Ontario Securities Commission
Phone: 416-593-3682

E-mail: rgoldberg@osc.gov.on.ca

lan Kerr

Senior Legal Counsel, Corporate Finance
Alberta Securities Commission

Phone: 403-297-4225

E-mail: lan.Kerr@asc.ca

Eric Lapierre

Manager, Investment Funds
Autorité des marchés financiers
Phone: 514-395-0337 ext. 4471
E-mail: eric.lapierre@lautorite.qc.ca

Fernand Lavigne

Financial Analyst

Autorité des marchés financiers

Phone: 514-395-0337 ext. 4818
E-mail: fernand.lavigne @lautorite.gc.ca

Stephen Paglia

Legal Counsel, Investment Funds Branch
Ontario Securities Commission

Phone: 416-593-2393

E-mail: spaglia@osc.gov.on.ca

Melissa Schofield

Senior Legal Counsel, Investment Funds Branch
Ontario Securities Commission

Phone: 416-595-8777

E-mail: mschofield@osc.gov.on.ca

Susan Swayze

Senior Plain Language Editor
Ontario Securities Commission
Phone: 416-593-2338

E-mail: sswayze@osc.gov.on.ca

The text of the Instrument and Related Amendmentswslior can be found elsewhere on a
CSA member website.
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