
TABLE OF CONTENTS

Rules (including National Instruments) and Policies, Recognition and Designation Orders and Notices
with the Numbering System

V — Ongoing Requirements for Issuers and Insiders

5.1 — Disclosure — General
National Instrument 51-101 — Standards of Disclosure for Oil and Gas Activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1

Form 51-101F1 — Statement of Reserves Data and Other Oil and Gas Information . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10

Form 51-101F2 — Report on [Reserves Data] [,] [Contingent Resources Data] [and] [Prospective Resources Data] By Independent Qualified
Reserves Evaluator or Auditor . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16

Form 51-101F3 — Report of Management and Directors on Oil and Gas Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18

Form 51-101F4 — Notice of Filing of 51-101F1 Information . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19

Form 51-101F5 — Notice of Ceasing to Engage in Oil and Gas Activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19

Companion Policy 51-101CP — To NI 51-101 Standards of Disclosure for Oil and Gas Activities . . . . . . . . . . . . . . . . . . . . . . . . . . 20

National Instrument 51-102 — Continuous Disclosure Obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37

Form 51-102F1 — Management’s Discussion & Analysis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69

Form 51-102F2 — Annual Information Form . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79

Form 51-102F3 — Material Change Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 91

Form 51-102F4 — Business Acquisition Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92

Form 51-102F5 — Information Circular . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94

Form 51-102F6 — Statement of Executive Compensation (in respect of financial years ending on or after December 31, 2008) . . . . . 103

Form 51-102F6V — Statement of Executive Compensation — Venture Issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 118

Companion Policy 51-102CP — Continuous Disclosure Obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 124

National Policy 51-201 — Disclosure Standards . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 142

CSA Notice 51-301 — Conversion of Corporate Issuers to Trusts [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 151

CSA Notice 51-302 — The Year 2000 Challenge Disclosure Issues [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 152

CSA Notice 51-303 — CSA Follow-up of Inadequate Year 2000 Disclosure [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 152

CSA Notice 51-307 — Status of Proposed Continuous Disclosure Rule [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 152

CSA Staff Notice 51-308 — Filing of Management’s Discussion and Analysis and National Instrument 51-102 — Continuous Disclosure
Obligations [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 152

CSA Staff Notice 51-309 — National Instrument 51-101 Standards of Disclosure for Oil and Gas Activities — Acceptance of Certain Foreign
Professional Boards as a “Professional Organization” . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 152

CSA Multilateral Staff Notice 51-310 — Report on Staff’s Continuous Disclosure Review of Income Trust Issuers . . . . . . . . . . . . . . 154

CSA Staff Notice 51-311 — Frequently Asked Questions Regarding National Instrument 51-102 Continuous Disclosure Obligations . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 156

CSA Staff Notice 51-312 — Harmonized Continuous Disclosure Review Program . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 161

CSA Staff Notice 51-313 — Frequently Asked Questions National Instrument 51-101 Standards of Disclosure for Oil and Gas Activities
[Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163

CSA Staff Notice 51-314 — Retirement Benefits Disclosure [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163

CSA Staff Notice 51-316 — Continuous Disclosure Review of Smaller Issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163

CSA Staff Notice 51-317 — Standards of Disclosure for Oil and Gas Activities — Application of Canadian Oil and Gas Evaluation Handbook
[Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163

CSA Notice 51-319 — Report on Staff’s Second Continuous Disclosure Review of Income Trust Issuers . . . . . . . . . . . . . . . . . . . . . 164

CSA Staff Notice 51-320 — Options Backdating . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 164

CSA Staff Notice 51-321 — Questions and Answers Concerning Resources and Possible Reserves — NI 51-101 Standards of Disclosure for
Oil and Gas Activities [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 164

CSA Notice 51-322 — Reporting Issuer Defaults . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 164

CSA Notice 51-323 — XBRL Filing Program and Request for Volunteers [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 166

iii



Table of Contents

CSA Notice 51-324 (Revised) — Glossary to NI 51-101 Standards of Disclosure for Oil and Gas Activities . . . . . . . . . . . . . . . . . . 166

CSA Staff Notice 51-326 — Continuous Disclosure Review Program Activities for Fiscal 2008 [Withdrawn] . . . . . . . . . . . . . . . . . . 179

CSA Staff Notice 51-327 (Revised) — Guidance on Oil and Gas Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 179

CSA Staff Notice 51-328 — Continuous Disclosure Considerations Related to Current Economic Conditions . . . . . . . . . . . . . . . . . . 186

CSA Staff Notice 51-329 — Continuous Disclosure Review Program Activities for the fiscal year ended March 31, 2009 [Withdrawn]
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 191

CSA Staff Notice 51-330 — Guidance Regarding the Application of Forward-looking Information Requirements under NI 51-102 Continuous
Disclosure Obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 191

CSA Staff Notice 51-331 — Report on Staff’s Review of Executive Compensation Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . 193

CSA Staff Notice 51-332 — Continuous Disclosure Review Program Activities for the fiscal year ended March 31, 2010 [Withdrawn]
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 199

CSA Staff Notice 51-333 — Environmental Reporting Guidance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 199

CSA Staff Notice 51-334 — Continuous Disclosure Review Program Activities for the fiscal year ended March 31, 2011 [Withdrawn]
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 217

CSA Multilateral Staff Notice 51-336 — Issuers Using Mass Advertising . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 217

CSA Staff Notice 51-337 — Continuous Disclosure Review Program Activities for the fiscal year ended March 31, 2012 [Withdrawn]
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 218

Multilateral CSA Staff Notice 51-338 — Continuous Disclosure and Prospectus Requirements Relating to Documents Prepared under the U.S.
Securities and Exchange Act of 1934 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 218

OSC Staff Notice 51-339 — Continuous Disclosure Review Program Activities for the fiscal year ended March 31, 2013 . . . . . . . . . 219

CSA Notice 51-340 — Update on Proposed National Instrucment 51-103 — Ongoing Governance and Disclosure Requirements for Venture
Issues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 220

CSA Staff Notice 51-341 — Continuous Disclosure Review Program Activities for the Fiscal Year Ended March 31, 2014 . . . . . . . . 220

CSA Staff Notice 51-342 — Staff Review of Issuers Entering Into Medical Marijuana Business Opportunities . . . . . . . . . . . . . . . . . 220

CSA Staff Notice 51-344 — Continuous Disclosure Review Program Activities for the fiscal year ended March 31, 2015 . . . . . . . . . 220

CSA Staff Notice 51-345 — Disclosure of Abandonment and Reclamation Costs in National Instrument 51-101 Standards of Disclosure for
Oil and Gas Activities and Related Forms . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 220

CSA Staff Notice 51-346 — Continuous Disclosure Review Program Activities for the fiscal year ended March 31, 2016 . . . . . . . . . 221

CSA Multilateral Staff Notice 51-347 — Disclosure of cyber security risks and incidents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 221

CSA Staff Notice 51-348 — Staff’s Review of Social Media Used by Reporting Issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 224

CSA Multilateral Staff Notice 51-349 — Report on the Review of Investment Entities and Guide for Disclosure Improvements . . . . . 231

CSA Staff Notice 51-350 — Extension of Consultation Period — CSA Consultation Paper 51-404 Considerations for Reducing Regulatory
Burden for Non-Investment Fund Reporting Issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 243

CSA Staff Notice 51-351 — Continuous Disclosure Review Program Activities for the fiscal year ended March 31, 2017 . . . . . . . . . 243

Staff Notice 51-352 — Issuers with U.S. Marijuana-Related Activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 245

CSA Staff Notice 51-353 — Update on CSA Consultation Paper 51-404 Considerations for Reducing Regulatory Burden for Non-Investment
Fund Reporting Issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 248

CSA Staff Notice 51-354 — Report on Climate change-related Disclosure Project . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 248

CSA Staff Notice 51-355 — Continuous Disclosure Review Program Activities for the fiscal years ended March 31, 2018 and March 31, 2017
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 270

CSA Staff Notice 51-356 — Problematic Promotional Activities by Issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 286

CSA Staff Notice 51-357 — Staff Review of Reporting Issuers in the Cannabis Industry . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 288

CSA Staff Notice 51-358 — Reporting of Climate Change-related Risks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 297

CSA Multilateral Staff Notice 51-359 — Corporate Governance Related Disclosure Expectations for Reporting Issuers in the Cannabis
Industry . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 309

CSA Staff Notice 51-360 — Frequently Asked Questions Regarding Filing Extension Relief Granted by Way of a Blanket Order in Response
to COVID-19 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 312

CSA Multilateral Staff Notice 51-361 — Continuous Disclosure Review Program Activities for the fiscal years ended March 31, 2020 and
March 31, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 319

CSA Multilateral Staff Notice 51-362 — Staff Review of COVID-19 Disclosures and Guide for Disclosure Improvements . . . . . . . . 335

CSA Multilateral Staff Notice 51-363 — Observations on Disclosure by Crypto Assets Reporting Issuers . . . . . . . . . . . . . . . . . . . . 335

CSA Staff Notice 51-364 — Continuous Disclosure Review Program Activities for the fiscal years ended March 31, 2022 and March 31, 2021
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 336

CSA Notice 51-401 — Concept Proposal for an Integrated Disclosure System [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 336

iv



Table of Contents

CSA Notice 51-402 — Illegal Insider Trading in Canada: Recommendtions on Prevention, Detection and Deterrence Report [Withdrawn]
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 336

CSA Multilateral Consultation Paper 51-403 — Tailoring Venture Issuer Regulation [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . 336

CSA Consultation Paper 51-404 — Considerations for Reducing Regulatory Burden for Non-Investment Fund Reporting Issuers . . . . 336

CSA Consultation Paper 51-405 — Consideration of an Access Equals Delivery Model for Non-Investment Fund Reporting Issuers . . . . .
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 336

OSC Rule 51-501 — AIF and MD&A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 336

Companion Policy 51-501CP — To OSC Rule 51-501 AIF and MD&A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 336

Ontario Instrument 51-502 — Temporary Exemption from Certain Corporate Finance Requirements — Notice of General Order . . . . 337

Ontario Instrument 51-504 — Temporary Exemptions from Certain Requirements to File or Send Securityholder Materials . . . . . . . . 339

Ontario Instrument 51-505 — Temporary Exemption from Certain Corporate Finance Requirements with Deadlines during the Period from
June 2 to August 31, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 340

OSC Policy 51-601 — Reporting Issuer Defaults . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 343

OSC Policy 51-603 — Reciprocal Filings [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 345

OSC Policy 51-604 — Defence for Misrepresentations in Forward-Looking Information . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 345

OSC Staff Notice 51-703 — Implementation of Reporting Issuer Continuous Disclosure Review Program, Corporate Finance Branch
[Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 347

OSC Staff Notice 51-705 — Rule to Lapse: Certain Trades in Securities of Junior Resources Issuers . . . . . . . . . . . . . . . . . . . . . . . . 347

OSC Staff Notice 51-706 (2001) — Corporate Finance Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 347

OSC Staff Notice 51-706 (2002) — Corporate Finance Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 347

OSC Staff Notice 51-706 (2003) — Corporate Finance Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 347

OSC Staff Notice 51-706 (2004) — Corporate Finance Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 347

OSC Staff Notice 51-706 (2005) — Corporate Finance Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 348

OSC Staff Notice 51-706 (2006) — Corporate Finance Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 348

OSC Staff Notice 51-706 (2007) — Corporate Finance Branch Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 348

OSC Staff Notice 51-706 (2008) — Corporate Finance Branch Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 348

OSC Staff Notice 51-706 (2009) — Corporate Finance Branch Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 348

OSC Staff Notice 51-706 (2010) — Corporate Finance Branch Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 348

OSC Staff Notice 51-707 — OSC Continuous Disclosure Advisory Committee [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 364

OSC Staff Notice 51-708 — Continuous Disclosure Review Program Report [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 364

OSC Staff Notice 51-709 — Refilings and Corrections of Errors as a Result of Regulatory Reviews [Withdrawn] . . . . . . . . . . . . . . . 364

OSC Staff Notice 51-711 (Revised) — List of Refilings and Corrections of Errors as a Result of Regulatory Reviews . . . . . . . . . . . 364

OSC Staff Notice 51-712 — Corporate Finance Review Program Report [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366

OSC Staff Notice 51-713 — Report on Staff’s Review of MD&A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366

OSC Notice 51-714 — OSC Continuous Disclosure Advisory Committee . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366

OSC Staff Notice 51-715 — Corporate Finance Review Program Report [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366

OSC Staff Notice 51-716 — Environmental Reporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366

OSC Notice 51-717 — Corporate Governance and Environmental Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 371

OSC Staff Notice 51-718 — Key Considerations Relating to an Auditor’s Involvement with Interim Financial Reports . . . . . . . . . . . 371

OSC Staff Notice 51-719 — Emerging Markets Issuer Review . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 373

OSC Staff Notice 51-720 — Issuer Guide for Companies Operating in Emerging Markets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 383

OSC Staff Notice 51-721 — Forward-Looking Information Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 396

OSC Staff Notice 51-722 — Report on a Review of Mining Issuers’ Management’s Discussion and Analysis and Guidance . . . . . . . 408

OSC Staff Notice 51-723 — Report on Staff’s Review of Related Party Transaction Disclosure and Guidance on Best Practices . . . . 427

OSC Staff Notice 51-724 — Report on Staff’s Review of REIT Distributions Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 434

OSC Staff Notice 51-725 — Corporate Finance Branch — 2014-2015 Annual Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 444

OSC Staff Notice 51-726 — Report on Staff’s Review of Insider Reporting and User Guides for Insiders and Issuers . . . . . . . . . . . . 444

OSC Staff Notice 51-727 — Corporate Finance Branch — 2015-2016 Annual Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 455

OSC Staff Notice 51-728 — Corporate Finance Branch 2016-2017 Annual Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 455

OSC Staff Notice 51-729 — Corporate Finance Branch 2017-2018 Annual Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 473

OSC Staff Notice 51-730 — Corporate Finance Branch 2019 Annual Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 473

OSC Staff Notice 51-731 — Corporate Branch 2020 Annual Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 473

v



Table of Contents

OSC Staff Notice 51-732 — Corporate Finance Branch 2021 Annual Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 473

OSC Staff Notice 51-733 — Extension of Comment Period — Consultation: Climate-related Disclosure Update and CSA Notice and Request
for Comment Proposed National Instrument 51-107 Disclosure of Climate-related Matters . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 502

OSC Staff Notice 51-734 — Corporate Finance Branch 2022 Annual Report . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 502

OSC Rule 51-801 — Implementing National Instrument 51-102 Continuous Disclosure Obligations . . . . . . . . . . . . . . . . . . . . . . . . . 503

Companion Policy 51-801CP — To Ontario Securities Commission Rule 51-801 Implementing National Instrument 51-102 Continuous Dis-
closure Obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 504

OSC Notice 51-901 — Report of the Toronto Stock Exchange Committee on Corporate Disclosure and Proposed Changes to the Definitions of
“Material Fact” and Material “Change” . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 504

OSC Notice 51-902 — Proposal for a Statutory Civil Remedy for Investors in the Secondary Market . . . . . . . . . . . . . . . . . . . . . . . 505

5.2 — Financial Disclosure
National Instrument 52-107 — Acceptable Accounting Principles and Auditing Standards . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 505

Companion Policy 52-107CP — To National Instrument 52-107 Acceptable Accounting Principles and Auditing Standards . . . . . . . . 519

National Instrument 52-108 — Auditor Oversight . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 524

Companion Policy 52-108CP — Auditor Oversight . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 527

National Instrument 52-109 — Certification of Disclosure in Issuers’ Annual and Interim Filings . . . . . . . . . . . . . . . . . . . . . . . . . . 530

Form 52-109F1 — Certification of Annual Filings — Full Certificate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 535

Form 52-109FV1 — Certification of Annual Filings — Venture Issuer Basic Certificate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 536

Form 52-109F1–IPO/RTO — Certification of Annual Filings Following an Initial Public Offering, Reverse Takeover or Becoming a Non-
Venture Issuer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 537

Form 52-109F1R — Certification of Refiled Annual Filings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 538

Form 52-109F1–AIF — Certification of Annual Filings in Connection with Voluntarily Filed AIF . . . . . . . . . . . . . . . . . . . . . . . . . . 538

Form 52-109F2 — Certification of Interim Filings — Full Certificate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 538

Form 52-109FV2 — Certification of Interim Filings — Venture Issuer Basic Certificate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 539

Form 52-109F2–IPO/RTO — Certification of Interim Filings Following an Initial Public Offering, Reverse Takeover or Becoming a Non-
Venture Issuer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 540

Form 52-109F2R — Certification of Refiled Interim Filings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 541

Companion Policy 52-109CP — To National Instrument 52-109 Certification of Disclosure in Issuers’ Annual and Interim Filings . . . 541

National Instrument 52-110 — Audit Committees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 557

Form 52-110F1 — Audit Committee Information Required in an AIF . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 562

Form 52-110F2 — Disclosure by Venture Issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 564

Companion Policy 52-110CP — To National Instrument 52-110 Audit Committees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 565

National Instrument 52-112 — Non-GAAP and Other Financial Measures Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 567

Companion Policy 52-112CP — Non-GAAP and Other Financial Measures Disclosure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 571

CSA Notice 52-301 — Audit Committees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 581

CSA Staff Notice 52-302 — Dual Reporting of Financial Information . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 581

CSA Staff Notice 52-303 — Non-GAAP Earnings Measures [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 581

CSA Staff Notice 52-304 — Application of National Policy Statement 31 Change of Auditor of a Reporting Issuer and National Instrument
81-102 Mutual Funds When a Reporting Issuer Appoints a New Auditor as a Result of Arthur Andersen LLP — Canada Ceasing to Practise
Public Accounting [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 581

CSA Notice 52-305 — Optional Use of US GAAP and US GAAS by SEC Issuers . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 581

CSA Staff Notice 52-306 (Revised) — Non-GAAP Financial Measures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 581

CSA Staff Notice 52-307 — Auditor Oversight and Financial Statements Accompanied by an Audit Report Dated on or after March 30, 2004
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 584

CSA Notice 52-308 — Status of Proposed Instrument Regarding Reporting on Internal Control over Financial Reporting . . . . . . . . . 584

CSA Staff Notice 52-309 — Multilateral Instrument 52-110 Audit Committees Compliance Review . . . . . . . . . . . . . . . . . . . . . . . . 584

CSA Notice 52-310 — Regarding Proposed Timing of Proposed MI 52-111 and Companion Policy 52-111CP Reporting on Internal Control
over Financial Reporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 584

CSA Staff Notice 52-311 — Regarding the Required Forms of Certificates under Multilateral Instrument 52-109 Certification of Disclosure in
Issuers’ Annual and Interim Filings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 584

CSA Staff Notice 52-312 — Audit Committee Compliance Review . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 590

CSA Notice 52-313 — Status of Proposed MI 52-111 Reporting on Internal Control over Financial Reporting and Proposed Amended and
Restated MI 52-109 Certification of Disclosure in Issuers’ Annual and Interim Findings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 590

vi



Table of Contents

CSA Notice 52-314 — Securities Regulators Want Your Feedback on XBRL [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 590

CSA Staff Notice 52-315 — Certification Compliance Review . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 590

CSA Staff Notice 52-316 — Certification of Design of Internal Control Over Financial Reporting [Withdrawn] . . . . . . . . . . . . . . . . 590

CSA Notice 52-317 — Timing of Proposed National Instrument 52-109 Certification of Disclosure in Issuers’ Annual and Interim Filings
[Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 591

CSA Staff Notice 52-318 — Audit Committee Follow-up Compliance Review . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 591

CSA Notice 52-319 — Status of Proposed Repeal and Replacement of Multilateral Instrument 52-109 Certification of Disclosure in Issuers’
Annual and Interim Filings [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 591

CSA Staff Notice 52-320 — Disclosure of Expected Changes in Accounting Policies Relating to Changeover to International Financial Re-
porting Standards . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 591

CSA Staff Notice 52-321 — Early Adoption of International Financial Reporting Standards, Use of US GAAP and Reference to IFRS-IASB
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 591

CSA Staff Notice 52-322 — Status of Proposed Repeal and Replacement of Multilateral Instrument 52-109 Certification of Disclosure in
Issuers’ Annual and Interim Filings [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 591

CSA Staff Notice 52-323 — Coming into Force of National Instrument 52-109 Certification of Disclosure in Issuers’ Annual and Interim
Filings and Consequential Policy Amendments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 591

CSA Staff Notice 52-324 — Issues relating to changeover to International Financial Reporting Standards . . . . . . . . . . . . . . . . . . . . 591

CSA Staff Notice 52-325 — Certification Compliance Review . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 592

CSA Staff Notice 52-326 — IFRS Transition Disclosure Review . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 592

CSA Staff Notice 52-327 — Certification Compliance Update . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 592

CSA Staff Notice 52-328 — Disclosures About Accounting Policies in the Year of Changeover to International Financial Reporting Standards
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 592

CSA Staff Notice 52-329 — Distribution Disclosures and Non-GAAP Financial Measures in the Real Estate Industry . . . . . . . . . . . . 592

CSA Staff Notice 52-330 — Update on CSA Consultation Paper 52-404 Approach to Director and Audit Committee Member Independence
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 600

CSA Discussion Paper 52-401 — Financial Reporting in Canada’s Capital Markets [Withdrawn] . . . . . . . . . . . . . . . . . . . . . . . . . . . 605

CSA Concept Paper 52-402 — Possible changes to securities rules relating to International Financial Reporting Standards [Withdrawn]
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 605

CSA Consultation Paper 52-403 — Auditor Oversight — Issues in Foreign Jurisdictions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 605

CSA Consultation Paper 52-404 — Approach to Director and Audit Committee Member Independence . . . . . . . . . . . . . . . . . . . . . . 605

OSC Rule 52-501 — Financial Statements [Revoked] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 605

Companion Policy 52-501CP — To OSC Rule 52-501 Financial Statements [Revoked] . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 606

Ontario Instrument 52-502 — Exemption from National Instrument 52-112 Non-GAAP and Other Financial Measures Disclosure (Interim
Class Order) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 606

OSC Rule 52-503 — Exemption from Disclosure of a Specified Financial Measure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 607

OSC Policy 52-601 — Application for Exemption of Interim Financial Statements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 607

OSC Staff Notice 52-701 — Initial Report on Staff’s Review of Revenue Recognition, Continuous Disclosure Team and Corporate Finance
Branch, February 2001 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 607

OSC Notice 52-703 — Pre-Filing Consultation on Innovative or Unusual Financial Reporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 613
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