2.1
2.2

3.1-3.12

6,7

O oo

11
12
13
14

16
17
18

19

20.1

21
21.0.1
21.1
21.2
21.2.1
21.2.2
21.2.3
213
214
21.5
21.6
21.7
21.8
21.9
21.10
21.11
21.12
21.13

TABLE OF CONTENTS

SECURITIES ACT

INTERPRETATION
Definitions . . . . .o 1
PUIPOSES . . oot e 13
PART | — THE COMMISSION (SS. 2—3.12)
[Repealed 1997, c. 10, 8. 36.] . . .ot 13
Principles to COnSIder . . . . . ... 13
Authority in extraordinary CIrCUMSIANCES . . . . .. vttt vttt et e e e e e e e e 13
Delegation . . . . . .o 14
[Repealed 2021, c. 8, Sched. 9, 5. 40(9).] . . . . o oo 14
PART Il —(S. 4)
[Repealed 2009, c. 34, Sched. S, 8. 2.] . . .o 14
PART lll — APPOINTMENT OF EXPERTS (S. 5)
Appointment Of EXPEILS. . .« . o vttt e e e e e e e e e 14
PART IV —(sS. 6, 7)
[Repealed 2021, c. 8, Sched. 9, 8. 40(10) . . . . .ot 15
PART V — ADMINISTRATIVE PROCEEDINGS, REVIEWS AND APPEALS (SS. 8—10)
Review of Director’s deCiSiOns . . . . .. ..ottt 15
ADPCAl . . 15
Appeal of Tribunal’s deciSion . ... ... ... ... 16
PART VI — INVESTIGATIONS AND EXAMINATIONS (SS. 11—18)
Investigation OFder . . . . . .o o 16
Financial examination Order . . . ... .. ... ... it e 17
Power of investigator OF €XAMINET . . . . . . ottt et e e e e e e e e e e e e 17
COPYINE .« o o ottt e e 18
Report of investigation or eXamination . . . . .. ... ... ...ttt 18
Non — diSCIOSUIE . . .« . o 18
Disclosure by COMMISSION . . . . ..ottt e e e e e e e 18
Prohibition on use of compelled teSHMONY . . . . . .. .ttt 19
PART VIl — RECORD-KEEPING AND COMPLIANCE REVIEWS (SS. 19—20.1)
Record-Keeping . . . ... .. 19
Compliance TEVIBWS . . o . o vttt et e e e e e e 20
Continuous diSCIOSUIE TEVIEWS . . . o . o vttt ettt e e e e e e e e e e e e e e e e e 20

EXChanges . . . .o o 21
Alternative trading SYStEIMS . . . . . o .ottt 21
Self-regulatory Organizations . . . . . ... ... ...ttt e 21
Clearing ageNCICS . . . . o .o vttt e e e e e 22
Quotation and trade repOrting SYSLEIM . . . . . o o v vttt et e e e e e e e e e e 22
Trade repository designation . . . ... . ... ...ttt e 22
Information processor designation . . .. .. .. ... ...ttt 22
Council, committee or ancillary body . . . . ... .. 23
Voluntary SUITENAET . . . . . . .ottt e e e e e e e e e 23
Delegation to recognized exchange, recognized self-regulatory organization . ............... ... ......... 23
Contravention of Ontario SeCUrities 1aw . . . .. .. ... e 23
Review of decisions . . .. ... ... ... e 23
AUITOTS . o . e 24
Auditor of member. . . ... 24
Auditor Of TEZISIIANT . . . . . o . oo e 24
Restriction on shareholdings in The Toronto Stock Exchange Inc. . .. ... ... .. ... ... ... ... ... .. ... 24
CIRO, INVESHZALIVE POWETS . « . . o v e ottt e e et e et e e e e e e e e e e e e e e e 25
Application of Certain SECHOMNS . . . . . v v v vttt et e e e e e e e e e e 25

vii



21.14
21.15
21.16
21.17
21.18
21.19
21.20
21.21

22
23
24

24.1
242
24.3

25
26
27

29
30
31
32
33
33.1

34
35
35.1
352
353

36
37
38
3941

43
44
45
46
47

49
50

Table of Contents

Appointment Of INVESHZALOTS . . . . . . ottt e e e e e 25
Power of INVEStIZALOr . . . . . . .. 25
Order prohibiting disclosure of Investigation . . .. ... ... ... 25
Disclosure of information . . .. ... ... ... 26
Disclosure to POIICE . . . . ..o 26
Power of hearing panel . . . . . ... ... 26
CIRO Liability . . . . . 27
Proceedings barred . . . . . . .. 27
PART IX — CREDIT RATING ORGANIZATIONS (SS. 22—24)
Application for designation . . . . . .. ... e 27
Duty to comply with prescribed reqUirements . . . ... . ... ...ttt e 27
Commission not involved in credit rating . . .. .. ... e 27

PART X — BENCHMARKS (SS. 24.1—24.3)

Designation of benchmarks and benchmark administrators . .. ........ ... ... ... ... ... ... ... ... . ..... 28
Requiring information . . . . . . ... 28
Duty to comply . . . ..o 28
PART XI — REGISTRATION (SS. 25-33.1)
RegiStration . . . . . .ot 29
Application for registration, @1C. . . . . . . . . . it 30
RegiStration, €IC. . . . . o .ottt e 31
Revocation or suspension of registration or imposition of terms and conditions. . . .. ............... .. ..... 31
Automatic Suspension, person OF COMPAILY . . « . . v e v v et vttt e et e e e e e e e e e e e e e e 31
Surrender of TEISIrAtiON . . . . . . . o ot e e 32
Right to be heard . . . . . ... 32
Duty to comply with Ontario securities law . .. .. ... ... 32
Address fOr SEIVICE . . . . ... . 33
Further information . .. ... ... . . 33

PART XIl — EXEMPTIONS FROM REGISTRATION REQUIREMENTS (SS. 34—35.3)

Exemption from registration requirements, adVISEIS . . .. .. .. .. ...ttt ittt 33
Exemption from registration requirements, dealers . . . . ... .. ... 34
Exemption from registration requirement, financial institutions . .. ........... ... ... . i 34
Exemption from registration requirements, international adviser or dealer . . . .. ........ ... ... ... . ... ... 35
Additional exemptions by regulation .. ... ... ... 35
PART Xlll — TRADING IN SECURITIES AND DERIVATIVES GENERALLY (SS. 36—50)
Confirmation of trade . . . . .. .. ... . 35
Order prohibiting calls t0 reSIAENCES . . . . . . o o ottt e e e 35
Representations prohibited . . . . . . . ... L 35
[Repealed 2009, c. 18, Sched. 26, s. 8.] . . . ot 36
[Repealed 1999, €. 9, 5. 205.] . . . ot t 36
Use of name of another regiStrant . . . ... . ... ...ttt e e e 36
Representation of reZiStration . . . . . . . .. ... e 36
[Repealed 2009, c. 18, Sched. 26, s. 10.] . . . ..o 36
Prohibited representation re Commission approval . . .. ... ... e 36
Margin CONIIACES . . . . .ottt et e e e e e e e e e 36
Declaration as to short position . . . . . . ... .t 37
Shares in name of registrant not to be voted . . . . .. .. ... 37
Submission of adVertiSing . . . . . . . o 37
PART XIV — PROSPECTING SYNDICATES (S. 51)
AGIEEINCIILS .« . . v o vttt e e e e e e e e 38
PART XV — PROSPECTUSES — DISTRIBUTION (SS. 52—64)
“distribution” extended MEANING . . . . .« . ottt e 39
Prospectus required . . . . . ... 39
Preliminary proSpeCctUs . . . . . ..ottt e e 39
Receipt for preliminary ProSpectls . . . . . . ..o vttt it e e e e e 39
Prospectus . . . . . oo 39
Amendment to preliminary prospectus on material change . .............. .. ... .. i 39
Certificate by ISSURT . . . . ottt e e 40
Certificate of UNAEIWIItEr . . . . . . . . . e 40
Statement Of TIGhUS . . . . . .. 40
Issuance of reCeIPt . . . . . . 40
Refiling of ProSpectus . . . . . . .o 42



72

73

73.1
73.2
73.3
73.4
73.5
73.6
73.7

75
76
77
78

80
81
82
83
83.1

84
85
86
87
88

89

90
91
92-102.2

103
104
105

105.1

106
107
108
109
110
111
112
113
114
115

Table of Contents

Forms of Prospectus . . . . . . .o 42
Orders to furnish information re distribution to public . ... ... ... . . ... ... . 43

PART XVI — DISTRIBUTION — GENERALLY (SS. 65—71)

“waiting period” defined . . . . . . .. 43
Distribution of preliminary prospectus . . . . ... ...ttt e e 44
Distribution List . . . . ... 44
Defective preliminary ProSPeCtUS . . . . . o . vttt e e e e e e e 44
Material given on diStribution . . . . . . ... . e 44
Order to cease trading . . . . . ...ttt 44
Obligation to deliVer PrOSPECIUS . . . . . . v v vttt e e et e e e e e e e 44
PART XVIl — EXEMPTIONS FROM THE PROSPECTUS REQUIREMENT (SS. 72—74)
Definition . . ... ... 45
Exemption, debt securities of governments in Canada . ......... ... ... ... 46
Exemption, securities of financial InSttUONS . . . ... ... 46
Exemption, where other legislation applies . . .. ... ... ... 46
Exemption, accredited INVESIOT . . . . . . .ot e 46
EXemption, Private ISSUET . . . . . ..ttt et e et et e e e e e e e e e 47
Exemption, government inCENtiVe SECUTTLIES . . . . . o o vttt et e e e e e e e e e e et et e e 47
Additional exemptions by regulation . ... . ... ... 47
Resale of securities, deemed distribution . . . . ... ... 47
EXemption OTder . . . ... .o 48
PART XVIII — CONTINUOUS DISCLOSURE (SS. 75—83.1)
Publication of material change . . . . ... ... ... 48
Trading where undisclosed change . . . . .. ... .. 49
Interim financial TePOItS . . . . . . ... 50
Comparative financial StAEIMENLS . . . . . . . .ottt e e 50
Delivery of financial statements to security holders . . ... ... ... ... .. . . . . ... 51
Relief against certain reqUIrement . .. .. .. . ... ..ttt e e 51
Filing of information Circular. . . . . ... . ... 51
Filing of documents filed in another jurisdiction . .. .. ... ... ... ... 51
List of reporting issuers in default . . .. ... ... . 52
[Repealed 2006, c. 33, Sched. Z.5, 5. 6.] . . ..o 52
PART XIX — PROXIES AND PROXY SOLICITATION (SS. 84—88)
Definitions . . . . .. 52
Mandatory solicitation Of PrOXI€S . . . . . v . v vttt e e e e e e 52
Information circular . ... ... ... 52
Voting Where ProXies . . . . ..o vt e e e e 53
Compliance with laws of other jurisdiction . . . .. ... ... e 53

PART XX — TAKE-OVER BIDS AND ISSUER BIDS (SS. 89—105.1)

Interpretation
Definitions . . . . .o 53
Offeree Issuer and Offeror Obligations
Making a bid . . . . .o 54
Recommendation relating to take-over bid . . ... ... . ... ... 54
[Repealed 2015, c. 38, Sched. 18, 5. 2.] . . . o 55
Applications and Exemptions
[Repealed 2015, c. 38, Sched. 18, 5. 3. . .o o 55
Application to the Tribunal . . . . ... . 55
Application to the COUIT . . . . . .. e 56
[Repealed 2015, c. 38, Sched. 18, 5. 0.] . . . oo 56
PART XXI — INSIDER TRADING AND SELF-DEALING (SS. 106—121.1)
Definitions . . . . oot 56
Insider TePOTtING . . . . ¢ . oot e 56
[Repealed 2006, c. 33, Sched. Z.5, s. 10.]. . . ..o 57
Report of transfer by insider . . .. ... ... 57
Definition . . . .. o 57
Loans of investment funds . .. . ... .. .. ... 57
Indirect INVESIMENT . . . . . . o o e 58
Relieving Orders . . . . . .o oo e 58
Exception to cl. T10(2)(C) .« . o ottt e e e 58
Fees on INVESIMENL . . . . . oot e e 58

ix



116
117
118
119
120
121
121.1

121.2
121.3
121.4

121.5
121.6

122
122.1
123
124
125
126
126.1
126.2
126.3
126.4
127
127.0.1
127.0.2
127.1
128
128.1
129
129.1
129.2

130
130.1
131
132
132.1
133
134
135
136
137
138

138.1
138.2

138.3
138.4

138.5
138.6
138.7

138.8
138.9
138.10

Table of Contents

Standard of care, investment fund managers . ... ... ... ... 59
Filing by management COMPANIES . . . . . . ..ottt ittt e e e e et e e e e 59
[Repealed 2009, c. 18, Sched. 26, s. 15.] . . . oo 59
Trades by mutual fund insiders . ... .. ... ... .. 59
Publication of summaries Of TePOILS . . . . . . . ot 59
Filing in other jurisdiCtion . . . . . . .. .. 59
Authorized exceptions to prohibitions . . . . . . . ... 60
PART XXI.1 — GOVERNANCE AND OTHER REQUIREMENTS (SS. 121.2—121.4)
Definition . . . . . .. 60
Governance Of TePOItING ISSUCTS . . . . v v v v v et et e e e e e e e e e e e e e e e e e e e 60
Oversight, etc., of investment funds . . .. .. ... .. 60
PART XXI.2 — PROTECTION FROM REPRISALS (S. 121.5)
Whistle-blower submissions — Freedom of Information and Protection of Privacy Act ... .................. 61
NO TePIISAlS . . . o o 61
PART XXIl — ENFORCEMENT (SS. 122—129.2)
Offences, general . . . .. ... 62
Additional 1emMedies . . . . . . ... 63
[Repealed 1994, c. 11, 8. 373, o o ot e 63
Information containing more than one offence . . . ... ... .. L 63
Execution of warrant issued in another province . .. .. ... ... ...t 64
Freeze dir€Ction . . . . . . ..o 64
Fraud and market manipulation . . . ... ... . 64
Misleading or UNtrue StAtEMENLS . . . . . o .o vttt e e et e e e e e e e e e e e e e 65
Benchmark — false or misleading information . . ... ... ... .. 65
Benchmark manipulation . . . . .. ... 65
Orders in the public INTETESt . . . . . . . . 65
Automatic application of certain orders of other provinces and territories . . . .. ............ ... .. 67
Automatic application of certain settlement agreements of other provinces and territories. . .. ................ 68
Payment of investigation COSES . . . . . . . .ottt e e e e 68
APPLCAIONS 10 COUTT . o . vttt et e et e e e e e e e e e 69
Disgorgement Orders . . . . . ..o vt it 70
Appointment Of TECEIVET, ©IC . . . . . . ot vttt e et e e e e e 71
Limitation period . . . . .. .o 71
Directors and officers . . . ... .. ... 71

PART XXIIl — CIVIL LIABILITY (SS. 130—138)

Liability for misrepresentation in PrOSPECTUS . . . .« .o vttt vttt e e e e e e e e e e e e 71
Liability for misrepresentation in offering memorandum . . . .. ... .. ... L L 73
Liability for misrepresentation in circular . .. ... ... ... .. 73
Standard of reasonableness . ... ... ... 75
Defence to liability for misrepresentation . . ... . ... ... .ottt e 75
Liability of dealer or offeror . . ... ... ... .. 75
Liability where material fact or change undisclosed . . . ... ... .. .. . . 75
Action by Commission on behalf of issuer . ... ...... .. ... . 77
Disclosure of intended status as principal . . ... .. .. ... e 78
Rescission of purchase of mutual fund security . . ........ ... .. 78
Limitation periods . . . . ..ottt 79

PART XXIIl.1 — CIviL LIABILITY FOR SECONDARY MARKET DISCLOSURE (SS. 138.1—138.14)
Interpretation and Application

Definitions . .. . .. ... 79

APPLCAtION . . . o et e 81
Liability

Liability for secondary market disclosure . . ... ... .. ... .. 81

Burden of proof and defences . . .. ... ... . 82
Damages

Assessment of damages . . .. . ..o 85

Proportionate lability . . . . . ... 86

Limits on damages . . . . . ..ot 86

Procedural Matters

Leave to proceed . . . . ..ot 87

NOLICE . . o ottt 87

Restriction on discontinuation, €tc., of aCtion . . . . . .. . . .. . i 87



138.11
138.12
138.13
138.14

139
139.1
140
141
142
143
143.1
143.2
143.3
143.4
143.5
143.6
143.7
143.8
143.9, 143.10
143.11
143.12
143.13
143.14
144
144.1
145
146
147
148
149
150
151
152
153
154

[e) W]

©

10
11

Table of Contents

GOt . e e
Power of the COMMISSION . . . . . . .ottt e e e e e e e e e e e
No derogation from other rights. . . . . . .. ..
Limitation period . . . . .. .ot e

PART XXIV — GENERAL PROVISIONS (SS. 139—154)
Admissibility in evidence of certified statements . . .. ... ... ...
[Repealed 2021, c. 8, Sched. 9, 8. 40(46).] . . . .o it
Filing and inspection of material . . . .. .. ... ...
Immunity re intended compliance . .. .. .. .. ...
Application to Her Majesty . . . ... .o
RUIES . .
[Repealed 2017, c. 34, Sched. 37, s. 10.] . . . oo
Publication . . . . . ..
Delivery of rules to MINISEEr . . . . . . oot
When rules effective. . . .. ..o
Returned for consideration . . . .. ... ... ...ttt
Publication . . . .. ...
SIS . . . o
PoliCy . .
[Repealed 2021, c. 8, Sched. 9, 8. 40(50).] . . . .ottt
General orders prohibited . . . . . . . ...
[Repealed 2021, c. 40, Sched. 19, s. 10.] . . ..ot e
[Repealed 2021, c. 8, Sched. 9, 8. 40(50).] . . . .ot
Electronic commuUNICAtION . . . . .« .o vttt ettt et e e e e e e e e e e e
Revocation or variation of decision . . ... ... .. ...
Revocation or variation of decision by Tribunal .. ... .. ... ... ... . .
Continuation of re@IStration . . . . . . ..ottt
NO PriVIIEge . . o oot
EXempPUion . . . .o
[Repealed 1997, c. 10, 8. 40.] . . oot
COSS  « v e e
Decision under more than one ProviSion . . . . .. ... vttt e e e e
Enforcement of Commission deCiSION . . . . . . ..ottt e
Application for letters of TeqUESE . . . . . . . o oot
Exchange of information . . . . . ... .
DISCIOSUTIE . . . o o e

SCHEDULE [REPEALED 2017, C. 34, SCHED. 37, S. 12.]

1015 — GENERAL REGULATION (SECURITIES ACT)

PART | — GENERAL
Interpretation

[Repealed O. Reg. 437710, S. 2.] . . ottt e e e e e e

PART Il — CONTINUOUS DISCLOSURE
Non-Financial Matters

[Repealed O. Reg. 56/04, s. 4.] . . oo
[Repealed O. Reg. 215/05, . 4.] . . oot e e

Financial Matters — Interim Financial Disclosure
[Repealed O. Reg. 636/00, s. 1.] . . .ot e e e
[Repealed O. Reg. 636/00, s.
[Repealed O. Reg. 636/00, S. 3.1 . . oottt e e e
[Repealed O. Reg. 636/00, s.

[Repealed O. Reg. 636/00, s.
[Repealed O. Reg. 636/00, s.
[Repealed O. Reg. 636/00, S. 7.1 . . . o e

©» »
N
R

Xi



12

13

14
15
16-21

22-32

33
34-36

37
38

39

4042
43
44
45-49
50, 51

53
54
55-59
60
61-66

67, 68
69
70

71-77

78

79

80

81

82

83-94
95

96
97
98-104

105
106

Table of Contents

Finance Companies

[Repealed O. Reg. 507/97, s. 1.] . . oo e 109
Miscellaneous
[Repealed O. Reg. 636/00, s. 8.1 . . .ot 109
PART Ill — PROSPECTUS REQUIREMENTS
Further Exemptions
[Repealed O. Reg. 662/98, . 1.] . . .o 109
[Repealed O. Reg. 130/98, s. 2.] . . .o it e e 109
[Repealed O. Reg. 662/98, s. 1.] . . oot e e e 109
Restriction of Exemptions
[Repealed O. Reg. 662/98, 5. 1.] . . . o e 109
Filing Requirements
[Repealed O. Reg. 91/01, s. L] . .o oo e e e e 109
[Repealed O. Reg. 632/00, S. 3.1 . . oottt e e e 109
Content of Prospectuses — Non-Financial Matters
[Repealed O. Reg. 632/00, S. 3.] . . oottt e e e e 109
[Repealed O. Reg. 453/05, s. 1.] . . oo 109
Finance Companies
[Repealed O. Reg. 632/00, S. 5.1 . . . oo 109
Format
[Repealed O. Reg. 632/00, S. 5.] . . o oot i 109
................................................................................. 109
[Repealed O. Reg. 31708, s. 1] . ..ot e e e e e 109
[Repealed O. Reg. 632/00, S. 6.] . . oottt e e e e 110
[Repealed O. Reg. 631700, S. 1.] . ..ot e 110
[Repealed O. Reg. 632/00, S. 7.] . . oottt e e e e e e 110
Content of Prospectus — Financial Matters
[Repealed O. Reg. 632/00, S. 7.] . . oottt e e e e e e 110
[Repealed O. Reg. 31/08, s. 1] . ..ot e e e e e 110
[Repealed O. Reg. 632/00, S. 7.] . . oottt e e e e e 110
[Repealed O. Reg. 562/07, S. 1.] . . oot e 110
[Repealed O. Reg. 632/00, S. 8.] . . oottt e e e e 110
Reporting Requirements
[Repealed O. Reg. 662/98, . 1.] . . .. 110
................................................................................. 110
[Repealed O. Reg. 423/01, S. 2.] . . ottt e e e e e e e e e 110
Statement of Material Facts
[Repealed O. Reg. 491/05, S. 3.1 . . oo o 110
Options
[Repealed O. Reg. 491/05, S. 3.1 . . oo 110
Escrow Agreement
[Repealed O. Reg. 453/05, 8. 2.] . . oot e 110
Certificate — Portion of Distribution Underwritten
[Repealed O. Reg. 632/00, s. 10.] . . . oo 110
Prospectus Requirements — Variation Permitted
[Repealed O. Reg. 632/00, s. 10.] . . . oot e e e 110
Restriction in Use of Terms
[Repealed O. Reg. 632/00, S. 10.] . . . oo e 110
PART IV
[Repealed O. Reg. 215/05, S. 5.1 « .ottt e e e e 111
[Repealed O. Reg. 358/00, s. 1.1 . . oo 111
PART V — REGISTRATION REQUIREMENTS
[Repealed O. Reg. 358/00, s. 2.1 . . oot e e 111
[Repealed O. Reg. 357/09, S. 2.] . . oot 111
[Repealed O. Reg. 358/00, S. 2.1 . . ottt e e e 111
[Repealed O. Reg. 357/00, s. 2.1 . . oo 111
[Repealed O. Reg. 358/09, . 2.1 . . . o o 111

xii



Table of Contents

Conditions of Registration — Capital Requirements

107-109 [Repealed O. Reg. 358/09, 8. 2.1 . .ottt e e e e e 111
L0 111
111-113 [Repealed O. Reg. 358/00, 8. 4.1 . . oot e 112
Conditions of Registration — New Accounts and Supervision
114 [Repealed O. Reg. 1799, s. 1] . oo oo e 112
115-123 [Repealed O. Reg. 358/00, S. 4.1 . . oot e 112
Conditions of Registration — Proficiency Requirements
124 [Repealed O. Reg. 468/00, S. 2.] . . oottt e e e e 112
125 [Repealed O. Reg. 1/99, s. 1] . . oo e 112
126 [Repealed O. Reg. 468/00, S. 3.1 . . oottt e e e e 112
127 [Repealed O. Reg. 358/09, 8. 4.] . . o oo 112
128 [Repealed O. Reg. 393/01, S. 1] . .ottt e e e e 112
129 [Repealed O. Reg. 16/03, s. L] . . oo e e e 112
130-133 [Repealed O. Reg. 358/09, . 4.1 . . .o 112
Examination
L34 112
Amendments to Registration
135 [Repealed O. Reg. 453/05, 8. 10.] . . o oot e 113
136 [Repealed O. Reg. 16/03, s. 3.] . . oo e e e e 113
137, 138 [Repealed O. Reg. 453/05, 8. 10.] . . o oo e e 113
Reporting to Ontario Securities Commission
139-142 [Repealed O. Reg. 358/09, 5. 4.] . .. 113
143 [Repealed O. Reg. 357/00, S. 4.1 . . oot e 113
144, 145 [Repealed O. Reg. 358/09, 5. 4.] . . e e 113
146 [Repealed O. Reg. 357/00, S. 4.1 . . oot e 113
147 [Repealed O. Reg. 453/05, s. 15(1).] . .« oot 113
Further Exemptions from Registration Requirements
148 [Repealed O. Reg. 401/05, S. 6.] . . o oot 113
149 [Repealed O. Reg. 424/01, S. 1.] . . oot e e e e e e 113
150, 151 [Repealed O. Reg. 491705, S. 7.] . oot e e e e e e 113
PART VI — OVER-THE-COUNTER TRADING
General
L 113
153 [Repealed O. Reg. 446716, . 5.1 . . oo it e e 114
Trade Reporting
L4 114
155, 156 [Repealed O. Reg. 446/16, 5. T.] . .o e e e e e e 114
General
157 [Repealed O. Reg. 446716, S. T.] . . oot e e 114
158 114
159 [Repealed O. Reg. 446/16, S. O.] . . . oo 114

PART VIl — ONTARIO SECURITIES COMMISSION PROCEDURE AND RELATED MATTERS
Endorsement of Warrants

LO0 114
Execution and Certification of Documents

161 [Repealed O. Reg. 53/25, 5. 2.] . . oo 114

Fees and Filing
L0 115
Investigations and Examinations — Service of Summons on Individuals
103 115
Investigations and Examinations — Service of Summons on Persons who are not Individuals

103, L 115
Investigations and Examinations — Forms

103, 2 116

PART VIII — INSIDER TRADING
General
164 [Repealed O. Reg. 446/16, s. 13.] . ..o 116



165
166, 167
168
169
170, 171
172
173
174

175

176-181

182
183-189
190-192
193-196

197

198

199
200-203
203.1, 203.2

204
205

206

207
208

209
210-211

212-218

219
220

221, 222
223

224
225-228

229
230

231
232
233

234
235
236

[Repealed O.
[Repealed O.
[Repealed O.

[Repealed O.
[Repealed O.

[Repealed O.

[Repealed O.
[Repealed O.
[Repealed O.
[Repealed O.
[Repealed O.
[Repealed O.
[Repealed O.
[Repealed O.
[Repealed O.

[Repealed O.
[Repealed O.

[Repealed O.

[Repealed O.
[Repealed O.

[Repealed O.

[Repealed O.

[Repealed O.
[Repealed O.

[Repealed O.
[Repealed O.

[Repealed O.
[Repealed O.

[Repealed O.
[Repealed O.

[Repealed O.
[Repealed O.
[Repealed O.

[Repealed O.

Table of Contents

Reg. 13/96, . 1.1 . oo
Reg. 141710, s. 1] oo e
Reg. 53725, 8. 4.l . oo
Reg. 141710, s. L] oo
Reg. 126/01, 5. 1] . oo

Reg. 215/05, s. 6.] . . . oo

PART X — TAKE-OVER BIDS AND ISSUER BIDS
Reg. 222/00, S. 1.1 . oo
Reg. 589/07, 8. 2.] . oot i
Reg. 80/95, 8. 22.] . i
Reg. 589/07, 8. 2.] . oot
Reg. 133/00, 5. 1.1 ..
Reg. 589/07, 8. 2.] . o oot
Reg. 133/00, s. 1.1 ..
Reg. 589/07, 5. 2.] . oot
Reg. 48/03, 5. 1] e
PART XI — UNIVERSAL REGISTRATION

Interpretation
Reg. 358709, s. 4] . . o
Reg. 357709, s. 4.] . o

Registration of Market Intermediaries
Reg. 401705, s. 11.] o oot

Limited Market Dealer Registration
Reg. 149/98, s. 4] . oo

Reg. 358/00, S. 4.l . oo
Financial Intermediary Dealer Registration

Reg. 358/09, s. 4.] . . o e

Reg. 358/09, 8. 5.] . . oo

PART XIIl — CONFLICTS OF INTEREST

Interpretation
Reg. 358709, s. 6.] . . o
Reg. 357109, s. 4] . o

Reg. 1799, s. L] oot
Reg. 358/09, . 0.] . . it

Reg. 504/01, 5. 2.1 .
Reg. 358/09, 8. 6.] . .o oo

Reg. 273/01, . 3.] oo
Reg. 358709, s. 6.] . . o

w
&

Reg. 357/09, s.
Reg. 358/09, . 6.] . . o it
Reg. 357709, s. 4] . o

PART XIV — LABOUR SPONSORED INVESTMENT FUND CORPORATIONS

Xiv



237
238
239
240
241
242
243
244
245

246, 247

248
249
250
251
252

Forms 1-2
Form 3
Form 4
Forms 5, 6
Form 7
Form 8
Form 9
Form 10
Form 11
Forms 12-14
Form 15
Form 16
Forms 17-19
Forms 20, 21
Forms 22, 23
Forms 24-26
Form 27
Form 28
Form 29
Form 30
Forms 31-35
Form 36
Forms 37-39
Form 40
Form 41
Forms 42-44
Form 45

Table of Contents

[Repealed O. Reg. 31708, s. 1] . o oo e e e e 121
................................................................................. 121
................................................................................. 121
................................................................................. 121
................................................................................. 122
................................................................................. 122
................................................................................. 122
................................................................................. 122
................................................................................. 122

PART XV
[Repealed O. Reg. 446/16, s. 17.] . o o e e e e e 122
PART XVI— CIVIL LIABILITY FOR SECONDARY MARKET DISCLOSURE
................................................................................. 122
................................................................................. 122
................................................................................. 123
................................................................................. 123
................................................................................. 123
SCHEDULE 1

[Repealed O. Reg. 446/16, 8. 19.] . . . oo o 124
[Repealed O. Reg. 358/00, S. 7.1 . .« vt e e 124
[Repealed O. Reg. 16/03, 5. 6.] . . ..o e 124
[Repealed O. Reg. 358/00, 8. 7.1 . .« o vt e e 124
[Repealed O. Reg. 453/05, 8. 22.] . . . oottt e e 124
[Repealed O. Reg. 446/16, 5. 19.] . . .o 124
[Repealed O. Reg. 358/09, S. 7.1 . . . oot 124
[Repealed O. Reg. 357/00, 8. 5.1 . .« o vt e 124
[Repealed O. Reg. 424/01, S. 6.] . .« o vt it e e e e e e e e e 124
[Repealed O. Reg. 632/00, s. 11.] . . oo e 124
[Repealed O. Reg. 31708, 5. 2.1 . oottt e e e e e 124
[Repealed O. Reg. 91/01, s. 6.] . . o oot e e 124
[Repealed O. Reg. 453/05, 8. 22.] . o o it e e e 124
[Repealed O. Reg. 662/98, 8. 3.1 . . . oot 125
[Repealed O. Reg. 423/01, S. 5.1 . o o ottt e e e 125
[Repealed O. Reg. 491/05, s. 13.] . o oo 125
[Repealed O. Reg. 215/05, S. 8.1 . o o o vt e e e e e e 125
[Repealed O. Reg. 56/04, s. 14(2).] . . . oo 125
[Repealed O. Reg. 507/97, 8. 4.1 . o o ot i e e e 125
[Repealed O. Reg. 215/05, 8. O.] . . o o it 125
[Repealed O. Reg. 589/07, 8. 3.] . . . oo 125
[Repealed O. Reg. 13/96, s. 1] . .o e e e e e 125
[Repealed O. Reg. 446/16, 5. 19.] . . . o oo 125
[Repealed O. Reg. 56/04, s. 14(4).] . . o o ot i e e e 125
[Repealed O. Reg. 446/16, 5. 19.] . . . oo 125
[Repealed O. Reg. 48/03, 5. 4.1 . . oo 125
[Repealed O. Reg. 31708, 8. 2.1 . .ottt e e 125

261/02 — TORONTO STOCK EXCHANGE INC.
Restriction on shareholdings . . . . ... ... 127
85/05 — EXEMPTIONS RESPECTING THE ONTARIO FINANCING AUTHORITY
Exemption re 5. 25 of the ACt . . . . .. 128
[Repealed O. Reg. 355/00, s. 1.1 . . oo e 128
SECURITIES COMMISSION ACT, 2021
INTERPRETATION
Definitions . . . . .. 129
ONTARIO SECURITIES COMMISSION
Continuation of Ontario Securities COMMISSION . . . . . . . .ottt e e e e e et e e e e e e e 129
Crown a@eNL . . . . .ttt 129

XV



- RTINS

10
11

13
14
15

16

18
19
20
21

22
23
24

25
26

28
29
30
31

32
33
34
35
35.1

36

37

41

2.1
22
23

3.1,32

Table of Contents

ODJECLS .« . v et e e 129
Powers and dUties . . . .. .. ... 129
EmplOyees . . . .o o 129
Application of certain ACES . . . . . ...t e 129
BOARD OF DIRECTORS, CHIEF EXECUTIVE OFFICER
Board of dir€Ctors . . . . ... . 130
DULES . . . o 130
By-laws .o 130
Chief Executive Officer . . .. .. ... 130
Chief Executive Officer — powers, etc., under other ACtS. . . . . .. ..ottt 130
Chief Executive Officer appointment during first tWo years . .. .. ... ... ...ttt 130
Directors and officers — good faith, etc. . . . ... ... L 131
Public Service Pension Plan not to apply . . . ... ... 131
FINANCIAL MATTERS
Fiscal year. . . . ..o 131
Funding of Tribunal . . . . . . .. 131
Fees o o 131
AUthOTILY T€ INCOIME . . . . o ot e et e e e e e e e e e e e e e e e e e e e e e e 131
ReStriction on BOITOWING . . . . . . o ot e e e e e 132
Financial Statements . . . . . . . ...t e 132
INFORMATION AND REPORTING
Annual business plan . . . .. ... 132
Minister’s request for information . . .. .. .. .. ... 132
ANNUAL TEPOTT . . o o 132
CAPITAL MARKETS TRIBUNAL
Establishment . . .. .. ... 132
JurisdiCtion . . .« . oo 132
COmMPOSILION . . . o ottt e e 132
COMPOSILION . . o o ottt e et e e e e e e e 132
Remuneration, €XPEeNSeS . . . . . v v vttt e e e e 133
Chief Adjudicator. . . . . .. ... 133
Hearings . . .o o 133
MISCELLANEOUS
Collection of personal information . . . .. ... ... ... 133
Immunity of Commission, employees and others . . ... ... ... .. 133
Non-compellability . . . . . .. 133
Confidential information . . . . .. ... ... e 133
Periodic review Of ACE, €IC. . . . . . o ottt 133
REGULATIONS
Regulations . . . . . .. 133
AMENDMENT TO THIS ACT
Amendment to this ACt. . . . . .. it 134
COMMENCEMENT AND SHORT TITLE
COMMENCEIMEIL .+« . vttt et e e e e e e e e e e e e e e e e e e e e e e e e 134
Short title . . . oo 134

Definitions . . . . . .. e 135
Purposes . . . 138
PART | — [HEADING REPEALED 2011, C. 9, SCHED. 5, S. 1.]
[Repealed 2011, c. 9, Sched. 5, s. 1.] . .. oot 138
PART .1 — COMMISSION (SS. 2.1, 2.2)
Responsibility for administration of ACt . . . . . ... 138
Authority in extraordinary CIrCUMSIANCES . . . . . vt v vttt et e e e e e e e e e e e e e e e 138
Delegation . . . . . o 139

Appointment Of EXPEILS. . . . . o vttt e e e e e e 139

PART Il.1 — [HEADING REPEALED 2021, C. 8, SCHED. 9, S. 39(11).]
[Repealed 2021, c. 8, Sched. 9, 8. 39(11).] . . .ottt 140

Xvi



10

12
13

14
14.1

15
16
17
18

20

21
21.1
21.2
213
214
21.4.1
2142
2143
2144
21.4.5
21.4.6
21.4.7
21.4.8
21.4.9
21.4.10

215
21.6
21.7

22
23
24
25
26
27
28
29
30

31
32

34
35
36
37
38

Table of Contents

PART lll — ADMINISTRATIVE PROCEEDINGS, REVIEWS AND APPEALS (SS. 4—6)
Review of Director’s decCiSiOns . . . . .. ...ttt
ADPCAL . .
Appeal of Tribunal’s decCiSION . . . . . .. . ottt e

PART IV — INVESTIGATIONS AND EXAMINATIONS (SS. 7—13)
INVestigation OFdET . . . . . .o .ot e e
Financial examination Order . . . ... . ... ... . it
Power of investigator Or €XAMINET . . . . . . .ttt ittt e e e e e e e e e e
COPYINE .« o o ottt e
Report of investigation or eXamination . . . . . ... ... ...ttt
NON-diSCIOSUIE . . . . . o e
Disclosure by Tribunal . . . . . ... e

PART V — RECORD-KEEPING AND COMPLIANCE REVIEWS (SS. 14, 14.1)
Record-Keeping . . . ..o
CompPlIanCe TEVIEWS . . o . o vttt et e e e e e e e e e e e e e e e e

PART VI — SELF-REGULATION (SS. 15—21.4)
Commodity futures eXchanges . . . . .. ... .. .. e
Self-regulatory Organizations . . . . . .. ...ttt ittt e
Clearing hoUSES . . . . . ...t
Council committee or ancillary body . .. ... ... .
Voluntary SUITENAEr . . . . . . .ottt et e e e e e e e e
Delegation to registered commodity futures exchange, recognized self-regulatory organization ...............
Contravention of Ontario commodity futures 1aw . . . .. .. ... .
Review of decisions . . ... ... ...
Registered commodity futures exchange auditor. . . ... ... .. ...
Auditor of member. . . . ...
AUditor Of TEZISIIANT . . . . . . . oo e
CIRO, investigative powers — Definitions, sections 21.4.2 to 21.4.10 .. ........ ... ... ... ... ... ... ...
Application of Certain SECLIONS . . . . . o v .ottt ettt e et e e e e
Appointment of INVESHZALOLS . . . . . . .ttt e e
Power of INVESHIALOr . . . . . . oo
Order prohibiting disclosure of Investigation . . .. . ...« ...
Disclosure of information . . .. .. ... ...
Disclosure to poliCe . . . . .. oo
Power of hearing panel . . . . . . ...
CIRO liability . . . .. .
Proceedings barred . . . . . . ..

PART VIl — BENCHMARKS (SS. 21.5—21.7)
Designation of benchmarks and benchmark administrators . .. .......... .. ... ... ... . ... . ...
Requiring information . . . . . . . ..
Benchmark adminiStrator. . . . ... ..o

PART VIIl — REGISTRATION FOR TRADING, ACTING AS ADVISER (SS. 22—-30)
Registration for trading . . . . . . ..
Granting of Te@ISIration . . . . . . . ot it e e e e e
SUITENdET . . . o
Subsequent applications . . . . . ... e e
Form of AppliCation . . . . . . .. e
AdAress fOr SEIVICE . . . . vttt
Further information . ... ... ...
[Repealed 1999, €. 9, 5. 33, . ot t
[Repealed 1999, c. 9, . B4l . . .o

PART IX — EXEMPTIONS FROM REGISTRATION REQUIREMENTS (SS. 31, 32)
Exemptions of adViSers . . . . . . ..ot
Exemption of trades . . . . . . ..ot

PART X — RECOGNITION OF COMMODITY FUTURES EXCHANGES AND ACCEPTANCE OF FORM OF CONTRACT (SS. 33—38)

Registration or recognition of commodity futures exchange and acceptance of form of contracts required . ... ...
Recognition of commodity futures exchange by Commission . . ........... ... ...ttt
Filing of By-1aws, €C. . . . . o oot
Acceptance of form of contracts by Director . . . . ... .. ...
Terms and conditions of contracts to be filed with Commission and available through agent . ...............
Order exempting from registration for trading, acceptance of form of contract . ......... ... ... . ... ....

Xvii



54.1
542

55
56
57
58

59.1
59.2
59.3
59.4
60
60.0.1
60.0.2
60.1
60.2
60.2.1
60.3
60.4
60.5

61
62
62.1

64

Table of Contents

PART XI — [HEADING REPEALED 1999, C. 9, S. 36.]

[Repealed 1999, €. 9, 8. 30.] . . ottt 152
PART XIl — TRADING GENERALLY (SS. 40—54)
Statement to be furnished to Prospective CUSIOMET . . . . . . .t vttt e e e e e e e et e e e 153
Minimum margin TeqUITed . . . . . . .ot e 153
Confirmation of trade re commodity futures Contract . . . ... .. .. ... ..ttt 153
Statement of purchase and sale . ... ... ... ... 153
Monthly Statement . . . . . . ... e 154
Confirmation of trade re commodity futures Option . .. . ... .. ... ... 154
Segregation of fUnds . . . . . .. . 154
RePOTLS .« . o 155
Order prohibiting calls to 1€SIAENCES . . . . . . . ..ot t 155
Representations prohibited . . . . . . . .. 155
Use of name of another registrant . . ... ... ... ...ttt 155
Registration not to be advertised . . . .. ... .. 155
Holding out by unregistered Person . . ... ... ... ...ttt 155
Advertising approval by COmMMISSION . . . . . .ttt 155
Submission of adVertiSing . . . . . . ... ..o e 155

PART Xll.1 — WHISTLE-BLOWING AND PROTECTION FROM REPRISALS (SS. 54.1, 54.2)

Whistle-blower submissions — Freedom of Information and Protection of Privacy Act . ................... 156
NO TEPIISALS . . o o o et e 156
PART Xlll — ENFORCEMENT (SS. 55—60.5)
Offences, general . . . . ... .. 157
[Repealed 1999, €. 9, 5. 30.] . . oot 157
Information containing more than one offence . . . ... ... L 157
Execution of warrant issued in another province . .. ... ... ... ... 158
Freeze dir€Ction . . . . .. ..o 158
Fraud and market manipulation . . . ... ... . 158
Misleading or UNtrue StAtEMENLS . . . . . o .o vttt et et e e e e e e e e e e e e e e 158
Benchmark — false or misleading information. . . ... ... . .. . 159
Benchmark manipulation . . . . ... ... 159
Orders in the public INTETESt . . . . . . . . 159
Automatic application of certain orders of other provinces and territories . . . . ............. ... ... 161
Automatic application of certain settlement agreements of other provinces and territories. . .. ............... 161
Payment of investigation COSES . . . . . . o .o vttt e e 162
APPLCAIONS 10 COUTT . o . vttt e e et e e e e e e e e e 162
Disgorgement Orders . . . . . . . oottt e e 163
Appointment Of TECEIVEL, CIC. . . . . o v vttt e e et e e e 164
Limitation period . . . . . ..o 164
Directors and officers . . . ... .. ... 164

Refunds . . ... e 164
Admissibility in evidence of certified statements . . .. ... ... ... 164
[Repealed 2021, c. 8, Sched. 9, 8. 39(37).] . . .ottt 164
Material available for INSPECON . . . . . . .ottt e e 165
Immunity . .. 165
PART XV — RULES, REGULATIONS AND POLICIES (SS. 65—85)
RULES . . e 165
Deemed rules. . . . ..o 168
Publication . . . . .. .. e 168
Delivery of rules to MINISIET . . . . . . .o ot e e e e 169
When rules effective . . . . . .. e 170
Returned for consideration . . ... ... . ... .. e 170
Publication . . . . . . .. e 170
SHUAIES . . . o ot e 170
Definition, “policy™ . . . . oo 171
[Repealed 2021, c. 8, Sched. 9, 8. 39(40).] . . . .ot t 171
General OFders . . . . . ... 172
[Repealed 2021, c. 40, Sched. 19, s. 8.1 . . . oo 172
[Repealed 2021, c. 8, Sched. 9, 8. 39(40).] . . . .ot 172
Electronic communiCation . . . . . . . ..ottt et e e e e 172
Revocation or variation of deciSion . . .. .. ... ... ... e 172

XVviii



78.1
79
80

82
83
84
85

10

11

12

13

14

15
16

18
19

20
21

Table of Contents

Revocation or variation of decision by Tribunal . ... ... .. ... . .. . . 172
NO PrIVIIEE . . o .ot 172
EXEMPUON . . . .o 172
L0 ] 172
Decision under more than one proviSion . . . .. ... ...ttt 172
Enforcement of Commission deCISION . . . . . . ..ottt e e 173
Application for letters of TeqUESt . . . . . . . L 173
Exchange of information . . . . . ... ... 173

90 — GENERAL REGULATION (COMMODITY FUTURES ACT)
INTERPRETATION

[HEADING REPEALED O. REG. 187/05, S. 1.]
[Repealed O. Reg. 187/05, s. 1.] . . oo e 175

EXECUTION AND CERTIFICATION OF DOCUMENTS

[HEADING REPEALED O. REG. 490/10, S. 1.]
[Repealed O. Reg. 490710, S. 1.] . . oo e 175

................................................................................. 175
PART Il — CONDITIONS OF RECOGNITION ON SELF REGULATORY BODIES
[Repealed O. Reg. 215/05, S. 4.1 . . ottt e e 175
PART Ill — REGISTRATION
Interpretation
[Repealed O. Reg. 662/98, S. 1.] . . . oo 176
Categories of Registration
................................................................................. 178
Conditions of Registration — General
................................................................................. 179
Futures Commission Merchants
Conditions of Registration — Membership on Self-Regulatory Body or Exchange
................................................................................. 179
Futures Commission Merchants and Introducing Brokers

................................................................................. 179

[Heading repealed O. Reg. 318/98, s. 5.]
[Repealed O. Reg. 318/98, S. 5.] . . oot 179

[Heading repealed O. Reg. 318/98, s. 5.]
[Repealed O. Reg. 318/98, S. 5.1 . . oot e e 179

Futures Commission Merchants and Advisers
Conditions of Registration — Capital Requirement
................................................................................. 180
Conditions of Registration — Reports

................................................................................. 181
................................................................................. 181
................................................................................. 181
................................................................................. 181
................................................................................. 181

Conditions of Registration — Insurance
................................................................................. 182
................................................................................. 182
................................................................................. 182

Xix



23

24
25
26

27
28
29
30
31
32

34

35

37
38

39

40
41

42

43

44

45

46

Form 1
Form 2
Form 3
Form 4
Form 5
Form 6
Forms 7, 8
Form 9
Form 10

Form 11
Form 12
Form 13
Form 14
Form 15
Form 16

Table of Contents

Futures Commission Merchants
Conditions of Registration — Compensation Fund

................................................................................. 182
Futures Commission Merchants and Advisers
Conditions of Registration — Record Keeping
................................................................................. 182
................................................................................. 184
................................................................................. 184
Conditions of Registration — New Accounts, Supervision and Procedures
................................................................................. 184
................................................................................. 185
................................................................................. 185
................................................................................. 186
................................................................................. 186
................................................................................. 186
................................................................................. 186
................................................................................. 186
Futures Commission Merchants
Conditions of Registration — Segregation of Customers’ Money, Securities and Property
................................................................................. 186
................................................................................. 187
Futures Commission Merchants and Advisers
Conditions of Registration — Proficiency Requirements
................................................................................. 187
................................................................................. 187
[Heading repealed O. Reg. 17/03, s. 1.]
................................................................................. 188
Renewal of Registration
................................................................................. 188
................................................................................. 188
Examination of Registrants
................................................................................. 188
Amendments to Registration
................................................................................. 188
Exemption from Registration Requirements
................................................................................. 188
PART IV — TRADING GENERALLY
................................................................................. 189
PART V — ENFORCEMENT
Endorsement of Warrants
................................................................................. 189
SCHEDULE 1 — [REPEALED O. REG. 398/03, S. 1.]
SCHEDULE
Summons to a Witness Before . . . . . ... 189
Affidavit of Service . . . . .. 190
[Repealed O. Reg. 490/10, S. 4.1 . . . o 190
Loan AGIeement . .. . ... .ottt 190
................................................................................. 190
Application for Registration as a Non-Resident Carrying Broker . .. ..... ... ... ... ... ... ... .... 193
[Repealed O. Reg. 17/03, 5. 5.] . o ottt e e e e e 194
Application for Renewal of Registration as Dealer or Adviser. .. ....... ... ... ... ... 194
Application for Renewal of Registration as Salesperson or as a Partner or Officer of a Registered Dealer or Registered
AdVISET . . o o 195
Notice to Submit to Examination under Section 28 of the Act .. ...... ...« ... .. i 196
Application for Amendment of Registration as Dealer or Adviser . .............. ... ... ... 196
Application for Amendment of Registration as Salesperson. . ... .. ...« ...ttt 197
Information Statement. . . . .. ... .. .. 197
Summary Disclosure Statement — Exchange Traded Commodity Futures Options . . .. .................... 199
Endorsement of Warrant . . . ... ... 201

XX



Table of Contents

Rules Pertaining to the Commodity Futures Act
OSC Rule 11-503 — (Commodity Futures Act) Distribution of Amounts Received by the OSC Under Disgorgement Orders and Payment of

Related Administrative COSES . . . . ... ... 203
Companion Policy 11-503CP — (Commodity Futures Act) Distribution of Amounts Received by the OSC Under Disgorgement Orders and
Payment of Related Administrative COSES . . . . . ..ottt e e 506
OSC Rule 13-503 — (Commodity Futures Act) FEes . . . . . . o o e e 213
Form 13-503F1 — (Commodity Futures Act) Participation Fee Calculation General Instructions . .......................... 217
Companion Policy 13-503CP — (Commodity Futures Act) FEes . . . . . .. e e e e e 219
OSC Rule 14-502 — (Commodity Futures Act) Designation of Additional Commodities . . .. ............. ... ..... .. ...... 221
Companion Policy 14-502CP — (Commodity Futures Act) Designation of Additional Commodities . . ... ........... ... ..... 221
OSC Rule 25-501 — (Commodity Futures Act) Designated Benchmarks and Benchmark Administrators . .................... 222
Form 25-501F1 — Designated Benchmark Administrator Annual Form. . .. ... ... . 242
Form 25-501F2 — Designated Benchmark Annual Form . . ... ... 243
Form 25-501F3 — Submission to Jurisdiction and Appointment of Agent for Service of Process . ... ...... ... ... ... ..... 244
Companion Policy 25-501CP — (Commodity Futures Act) Designated Benchmarks and Benchmark Administrators. . ............ 245
OSC Rule 31-509 — National Registration Database (Commodity Futures Act) .. ... ..... ..., 261
Companion Policy 31-509CP — National Registration Database (Commodity Futures Act) ... ..... ... ... 263
OSC Rule 32-504 — (Under the Commodity Futures Act) Advisory Registration Exemption . . .. ........ ... .. ... ... ....... 264
OSC Rule 33-506 — (Commodity Futures Act) Registration Information . . .. ... ... . i 264
Form 33-506F1 — Notice of End of Individual Registration or Permitted Individual Status. ... ...... ... ... ... ... ..... 269
Form 33-506F2 — Change or Surrender of Individual Categories . . . . . . . ... ...ttt e 271
Form 33-506F3 — Business Locations Other Than Head Office . . . ... ... ... .. . ... .. . . . . . . . ... . . ... 276
Form 33-506F4 — Registration of Individuals and Review of Permitted Individuals . . ... ... ... ... ... ... ... ... ..... 277
Form 33-506F5 — Change of Registration Information . . . .. ... ... .. .. . . 298
Form 33-506F6 — Firm Registration . . . . . . . ..o e e 302
Form 33-506F7 — Reinstatement of Registered Individuals and Permitted Individuals . ............... .. ... ... ... ..... 322
Companion Policy 33-506CP — (Commodity Futures Act) Registration Information . . . ........ ... ... ... ... ... ..... 335

Notice from the Office of the Secretary

Update on Proceedings Before the Ontario Securities Commission Tribunal .. ... ... .. ... ... ... ... . ... .. ... .. 343

Capital Markets Tribunal Rules of Procedure

............................................................................................... 345
Procedures for Opportunities to be Heard Before Director’s Decisions on Registration Matters
............................................................................................... 369
Practice Guideline — Electronic Copies of Written Submissions
............................................................................................... 371
National Policy Statements (Old Numbering System)

Status of National Policy Statements (Old Numbering System) . .. ... ... ...t e e e e 373
National Policy Statement 15 — Conditions Precedent to Acceptance of Scholarship or Educational Plan Prospectuses . .......... 374
National Policy Statement 29 — Mutual Funds Investing in MOTt@ages . . . . . . . ..ottt e e e e e e e 375
National Policy Statement 42 — Advertising of Securities on Radio or Television . ... ... ... .. .. .. . .. . . ... 378
Uniform Act Policies
Status — Uniform Act POLICIES . . . . . . oo 381
0.S.C. Policies
Status — O.S.C. Policies (Old Numbering SyStem) . . . . . . .ottt e e e e e e e 383
1 — General
0.S.C. Policy 1.5 — Distribution of Securities outside Ontario. . . . . ... ...ttt e e e 385

xxi



Table of Contents

2 — Ontario Securities Commission Procedure and Related Matters
0.S.C. Policy 2.1 — Applications to the Ontario Securities COMMISSION . . . . . . o v vttt e e e e e e et e 387

4 — Registration
0O.S.C. Policy 4.3 — Self-directed RRSP’s and Other Plans Recognized by the Commission for Purposes of this Policy Statement and Admin-
istered by Brokers or Investment Dealers on Behalf of Authorized Trustees . ... ... ... ... 389

0.S.C. Blanket Orders, Recognitions, Designations and Assignments

1.0 — Procedure and Related Matters

LT — Powers of OSC SECIEary . . . . . o . ottt e e e e e e e e e e e 391
1.2 — Assignment by Commission Pursuant to Section 6 of the Act of Certain of Commission’s Powers and Duties . ........... 391
1.3 — Designation by the Executive Director of Positions for the Purposes of the Definition of Director . .................... 394
1.4 — Authorization by Commission Pursuant to Subsection 3.5(3) of Certain Powers Respecting Hearings . ... ............... 395

2.0 — Certain Capital Market Participants

2.1 — Recognition of The Toronto Stock Exchange Inc. . . . ... ... . . e 396
2.2 — Recognition of Certain Stock Exchanges —s. 154 (1) of the Regulation . . .. ... ... ... ... ... ... .. ... 396
2.3 — Recognition of the Investment Dealers Association of Canada . ... ........ ... ... ... 397
2.4 — TSX Venture Exchange Exemption from Recognition as a Stock Exchange under Section 21 of the Act . ............... 397
2.5 — MFDA Recognition Order . ... .. ... ... e 399
2.6 — Exemption from Recognition for Bourse de Montréal Inc. . .. ... .. ... .. . . .. . . 399
2.7 — National Instruments 21-101 and 23-101 — Recognition of Certain Stock Exchanges ... ...... ... ... ... ... ..... 400
2.8 — Recognition of Market Regulation Services Inc. . . . . ... ... e 401
2.9 — Recognition of TSX Group InC. . . . ... 401
2.10 — Approval of the Canadian Investor Protection Fund . . . . ... ... . 402
2.11 — Recognition of Canadian Trading and Quotation SyStem . . . ... .. .. ...ttt e 402
2.12 — Recognition of The Canadian Depository for Securities Limited and CDS Clearing and Depository Services Inc.. .. ....... 402
2.13 — Approval of MFDA Investor Protection COrporation . ... ... .. ... .. ...ttt e 403
2.14 — Recognition of the Investment Industry Regulatory Organization of Canada . . .. ........... ... ... ... 403
2.15 — Assignment of Certain Powers of the Director to IIROC . .. . ... . e 403

Ontario Securities Commission Notices

Notice 41 — Adviser Registration, Disclosure and Other Issues Relating to Labour Sponsored Investment Funds . .............. 405
Notice 44 — Viatical SEtIEMEnts . . . . . . ..o it e e 405
Notice 2019 — Reducing Regulatory Burden in Ontario’s Capital Markets . .. ... .. ... . . i 405
Start-Up Crowdfunding GUIdes. . . . . . . ... 406

TA LT A 2d 407
Other Intergovernmental AZreements . . .. . ... .. ..ttt e e e e e e e 410

Table of Concordance — Securities Acts Across Canada

See Volume 2 for:
Rules (including National Instruments) and Policies
I — Procedure and Related Matters
II — Certain Capital Market Participants
III — Registration and Related Matters

xxii



Table of Contents

IV — Distribution Requirements

V — Ongoing Requirements for Issuers and Insiders
VI — Take-Over Bids and Special Transactions

VII — Securities Transactions Outside the Jurisdictions
VIII — Investment Funds

IX — Derivatives

Xxiii



TABLE OF CONTENTS

Rules (including National Instruments) and Policies

| — Procedure and Related Matters

1.1 — General

Multilateral Instrument 11-102 — PasSport SYSEIM . . . . . . o ottt e e e e e e e e e 2
Companion Policy 11-102CP — Passport SYStem . . . . . . .ottt e e e e e e 17
Multilateral Instrument 11-103 — Failure-to-File Cease Trade Orders in Multiple Jurisdictions . ... ... ..... ... ... ... ..... 24
National Policy 11-201 — Electronic Delivery of Documents. . . . . ... ... ... e 24
National Policy 11-202 — Process for Prospectus Reviews in Multiple Jurisdictions. . . ... ... ... ... . .. 28
National Policy 11-203 — Process For Exemptive Relief Applications In Multiple Jurisdictions . ............ .. .. ... ........ 37
National Policy 11-204 — Process for Registration in Multiple Jurisdictions . .. ........ . ... ... ... ... . . i, 49
National Policy 11-205 — Process for Designation of Credit Rating Organizations in Multiple Jurisdictions . . . ... .............. 54
National Policy 11-206 — Process for Cease to be a Reporting Issuer Applications . ... .............. .. ... 58
National Policy 11-207 — Failure-to-file Cease Trade Orders and Revocations in Multiple Jurisdictions. . . ... ................. 72
OSC Rule 11-501 — Electronic Delivery Of Documents To The Ontario Securities Commission. . . ... ... ....ovuvten e 83
OSC Rule 11-502 — Distribution of Amounts Received by the OSC under Disgorgement Orders and Payment of Related Administrative
COSES o e 86
Companion Policy 11-502CP — Distribution of Amounts Received by the OSC under Disgorgement Orders and Payment of Related Adminis-
trative COSES . . . L L e 88
OSC Policy 11-601 — The Securities Advisory Committee to the OSC . . .. ... .. . e 95
1.2 — Applications

National Policy 12-202 — Revocation of Certain Cease Trade Orders. . . .. . ... ...t e e e 96
National Policy 12-203 — Management Cease Trade Orders . . ... . ... ...ttt e e e e e e 101
OSC Policy 12-602 — Designating an Issuer in Certain Other Canadian Jurisdictions as a Reporting Issuer in Ontario . .......... 105
OSC Staff Notice 12-703 — Applications for a Decision that an Issuer is not a Reporting Issuer . ......................... 107
1.3 — Filings With Securities Regulatory Authority

Multilateral Instrument 13-102 — System Fees . . . . . .. 110
National Instrument 13-103 — System for Electronic Data Analysis and Retrieval + (SEDAR+) . ... .. ... ... ... ... . ..... 113
Companion Policy 13-103CP — System for Electronic Data Analysis and Retrieval + (SEDAR+) . . ... ... ... ... ... ... .. 126
OSC Rule 13-501 — Payment of Fees. . . . . . ... e 129
OSC Rule 13-502 — Fees . . . . .. 129
Form 13-502F1 — Class 1 and Class 3B Reporting Issuers — Participation Fee. . . ... ... ... ... .. .. .. . .. .. . .. ... . . ..... 146
Form 13-502F2 — Class 2 Reporting Issuers — Participation Fee. . . . .. .. ... 148
Form 13-502F3A — Class 3A Reporting Issuers — Participation Fee . . ... ... ... . 148
Form 13-502F4 — Capital Markets Participation Fee Calculation . . . ... ... ... . e 149
Form 13-502F6 — Subsidiary Exemption NOtICE . . . . . . oottt et e e e e 151
Form 13-502F7 — Specified Regulated Entities — Participation Fee . . . . . .. ... .. . 151
Form 13-502F8 — Designated Credit Rating Organizations — Participation Fee. . . ... ... ... ... ... ... .. . ... ... 153
Form 13-502F9 — Form Accompanying Payment of Derivatives Participation Fee. . . .. ... ... ... ... ... ... ... ..... 154
Companion Policy 13-502CP — Fees . . . . . ..t e 155
Ontario Instrument 13-512 — Temporary Exemption from the Requirement to Transmit a Report of Exempt Distribution through SEDAR+ in
connection with Distributions of Eligible Foreign Securities to Permitted Clients (Interim Class Order) . ... .................. 159
OSC Policy 13-601 — Public Availability of Material Filed Under the Securities ACt . ... ... ... ..t 178
Coordinated Blanket Order 13-932 — Exemptions from Certain Filing Requirements in Connection with the Launch of the System for Elec-
tronic Data Analysis and Retrieval +. . . . . . e 179

iii



Table of Contents

1.4 — Definitions

National Instrument 14-101 — Definitions . . . . . . .. .. e 181
OSC Rule 14-501 — DefInitions . . . . . . . oot e 185
1.5 — Hearings and Enforcement

OSC Policy 15-601 — Whistleblower Program . . . . ... ... e 186
OSC Staff Notice 15-702 — Revised Credit for Cooperation Program . . ... ... .. ... .. i 195
OSC Staff Notice 15-703 — Guidelines for Staff Disclosure of Investigations . . .. ... .. ... 198
OSC Staff Notice 15-707 — Enforcement Investigation Guidance . ........... .. ... ... ..t 199
OSC Staff Notice 15-708 — Document Production Guidance . . . .. ... ... .. . .. . .. . 205
OSC Policy 15-901 — Proposed Procedures for Opportunities to be Heard Before Director’s Decisions on Registration Matters . . . . . 218
OSC Notice 15-902 — Guidelines for the Approval by the Executive Director of Settlements of Enforcement Matters . .......... 219

Il — Certain Capital Market Participants
2.1 — Stock Exchanges

National Instrument 21-101 — Marketplace Operation. . . . . . .. ...ttt e e e e e e e e e e e 222
Form 21-101F1 — Information Statement Exchange or Quotation and Trade Reporting System . . . .. ...... ... ... ... ..... 235
Form 21-101F2 — Information Statement Alternative Trading System . . . ... ... ... e 240
Form 21-101F3 — Quarterly Report of Marketplace ACHIVItI®S . . . . . . .o ottt e e e e e e e e e e e 244
Form 21-101F4 — Cessation of Operations Report for Alternative Trading System . ... ... .. ... . ... . . ... 252
Form 21-101F5 — Information Statement Information Processor . ... .. ... ... ... ... e 253
Form 21-101F6 — Cessation of Operations Report for Information Processor . . ... ........ .. ... ... 256
Companion Policy 21-101CP — To National Instrument 21-101 Marketplace Operation . . .. ........ ... ... ... 257
2.3 — Trading Rules

National Instrument 23-101 — Trading Rules . . . . . . ... 270
Companion Policy 23-101CP — Trading Rules . . . ... . . e e e 279
National Instrument 23-102 — Use of Client Brokerage CommiSSions . . . ... . ... ...ttt e 287
Companion Policy 23-102CP — Use of Client Brokerage Commissions . ... ............. .. ... .. it 289
National Instrument 23-103 — Electronic Trading and Direct Access to Marketplaces .. ........... ... . . ....... . ....... 292
National Instrument 23-103CP — Electronic Trading and Direct Electronic Access to Marketplaces. . .. ........ ... ... ..... 296
CSA Staff Notice 23-314 — Frequently Asked Questions about National Instrument 23-103 Electronic Trading . .. ............. 303
OSC Rule 23-501 — Designation as Market Participant . ... .. ... ... . 306
2.4 — Clearing and Settlement

National Instrument 24-101 — Institutional Trade Matching and Settlement .. ........... ... . ... ... . e, 306
Form 24-101F1 — [Repealed] . . . .. ..ot e e e e e 310
Form 24-101F2 — Clearing Agency Quarterly Operations Report of Institutional Trade Reporting and Matching .. ............. 310
Form 24-101F3 — Matching Service Utility Notice of Operations . . .. . ... . ...ttt ittt e e e e e e 311
Form 24-101F4 — Matching Service Utility Notice of Cessation of Operations . . . . .. ... ... ...ttt 314
Form 24-101F5 — Matching Service Utility Quarterly Operations Report Of Institutional Trade Reporting And Matching . . . . ... .. 314
Companion Policy 24-101CP — Institutional Trade Matching and Settlement . .. .......... .. ... . . .. . ... 316
National Instrument 24-102 — Clearing Agency Requirements . . . . . . .. ...t e e e e e e e 321
Form 24-102F1 — Clearing Agency Submission to Jurisdiction and Appointment of Agent for Service of Process .............. 327
Form 24-102F2 — Cessation of Operations Report for Clearing Agency . . . ... ... .t 328
Companion Policy 24-102CP — Clearing Agency Requirements . . ... ... ... ... ..ttt e 328
OSC Rule 24-501 — Designation as Market Participant . ... .. ... ... .. 344
2.5 — Other Participants

National Instrument 25-101 — Designated Rating Organizations . . . ... . ... ...ttt ettt e e e 344
Form 25-101F1 — Designated Rating Organization Application and Annual Filing . ... ... ... ... ... .. . ... ... ..... 351
Form 25-101F2 — Submission to Jurisdiction and Appointment of Agent for Service of Process. .. ................ ... ..... 353
Multilateral Instrument 25-102 — Designated Benchmarks and Benchmark Administrators . ... .......... ... ... ... ..... 354
Form 25-102F1 — Designated Benchmark Administrator Annual Form . . . ....... ... ... .. . ... ... ... ... .. ... ..... 374



Table of Contents

Form 25-102F2 — Designated Benchmark Annual Form . . . .. . ... 376
Form 25-102F3 — Submission to Jurisdiction and Appointment of Agent for Service of Process . ... ............... ... ..... 377
Companion Policy 25-102CP — Designated Benchmarks and Benchmark Administrators . ... ......... ... ... ... ... .. ... 377
National Policy 25-201 — Guidance for Proxy Advisory Firms . .. . ... ... 392

Il — Registration and Related Matters

3.1 — Registration Requirements

National Instrument 31-102 — National Registration Database . . . .. ... ... ... . . . . 395
Companion Policy 31-102CP — National Registration Database . . . . ... .. ... 397
National Instrument 31-103 — Registration Requirements, Exemptions and Ongoing Registrant Obligations . . ... .............. 398
Form 31-103F1 — Calculation of Excess Working Capital . . . ... ... ... e e e 447
Form 31-103F2 — Submission to Jurisdiction and Appointment of Agent for Service. . .. ... ... .. .. .. ... 451
Form 31-103F3 — Use of Mobility EXempPtion. . . . . . .. e e e e e e 452
Form 31-103F4 — Net Asset Value AdJustments . . . ... ... .t e e e e e e e e e 452
Companion Policy 31-103CP — Registration Requirements, Exemptions and Ongoing Registrant Obligations . . . ... ............ 459
CSA Staff Notice 31-332 — Relevant Investment Management Experience for Advising Representatives and Associate Advising Representa-
tives of Portfolio Managers . .. ... ... .. 548
OSC Rule 31-505 — Conditions of RegiStration . . . . . . . . ... e e e 550
OSC Coordinated Blanket Order 31-930 — Exemption to allow Exempt Market Dealer Participation in Selling Groups in Offerings of Securi-
ties under @ ProSpectus . . . . . ..o it e 551

3.2 — Registration Exemptions

Multilateral Instrument 32-102 — Registration Exemptions for Non-Resident Investment Fund Managers . . .. ................. 552
Form 32-102F1 — Submission to Jurisdiction And Appointment Of Agent For Service For International Investment Fund Manager . . . . .
............................................................................................... 553
Form 32-102F2 — Notice of Regulatory ACHON . . . . . . o oot e e e e e e e e e e e 554
Companion Policy 32-102CP — Registration Exemptions for Non-Resident. . . . ....... ... .. ... ... ... ... ... ... . ..... 555
OSC Rule 32-501 — Direct Purchase Plans . . . . ... ... 558
OSC Rule 32-505 — Conditional Exemption from Registration for United States Broker-Dealers and Advisers Servicing U.S. Clients from
ONLATIO . o o o e e e e e e e e e e e e 560
Form 32-505F1 — Information Report for United States Broker-Dealers and Advisers Servicing U.S. Clients From Ontario. . . .. ... 561
Companion Policy 32-505CP — Conditional Exemption from Registration for United States Broker-Dealers and Advisers Servicing U.S.
Clients from ONtario . . . .. ... ...t e e 561
Ontario Instrument 32-508 — Not-For-Profit Angel Investor Group Registration Exemption (Interim Class Order) .............. 562
Ontario Instrument 32-509 — Early-Stage Business Registration Exemption (Interim Class Order) . . .. .............. ... ..... 567

3.3 — Ongoing Requirements Affecting Registrants

National Instrument 33-105 — Underwriting ConflicCts . . . . . . . ... e e 577
Companion Policy 33-105CP — Underwriting Conflicts . . . . . . ... e e e e e e 583
National Instrument 33-109 — Registration Information . . ... ... ... .. . 591
Form 33-109F1 — Notice of Termination of Registered Individuals and Permitted Individuals . ................... .. ... ... 599
Form 33-109F2 — Change or Surrender of Individual Categories (section 2.2(2), 2.4, 2.6(2) or 4.1(4)) . ... oo 601
Form 33-109F3 — Business Locations other than Head Office (section 3.2) . .. ... ... ... . e 607
Form 33-109F4 — Registration of Individuals and Review of Permitted Individuals (section 2.2) .. ......... ... ... ... ..... 608
Form 33-109F5 — Change of Registration Information (sections 3.1 and 4.1) .. ....... ... ... . . . ... .. . . . . . ... ... .. ... 630
Form 33-109F6 — Firm Registration . . . . . . . . ... e e 635
Form 33-109F7 — Reinstatement of Registered Individuals and Permitted Individuals ... ....... ... ... ... ... ... ..... 655
Companion Policy 33-109CP — Registration Information . . .. ... .. .. .. e 669
OSC Rule 33-509 — Exemption From Underwriting Conflict Disclosure Requirements . ................................ 680
OSC Policy 33-601 — Guidelines for Policies and Procedures Concerning Inside Information. . ... ....... ... ... ... ..... 680
3.5 — Non-Resident Registrants

National Instrument 35-101 — Conditional Exemption from Registration for United States Broker-Dealers and Agents . .......... 682
Form 35-101F1 — Form of Submission to Jurisdiction and Appointment of Agent for Service of Process by Broker-Dealer. .. ... .. 683



Table of Contents

Form 35-101F2 — Form of Submission to Jurisdiction and Appointment of Agent for Service of Process by Agents of the Broker-Dealer

............................................................................................... 684
Companion Policy 35-101CP — Conditional Exemption from Registration for United States Broker-dealers and Agents .......... 685
OSC Rule 35-502 — Non-Resident AdVISers . ... ... ... ... 686
OSC Rule 35-503 — Trades by Certain Members of The Toronto Stock Exchange . ............ .. ... ... . ... ... ..... 687
IV — Distribution Requirements
4.1 — Prospectus Contents — Non-Financial Matters
National Instrument 41-101 — General Prospectus Requirements . . . ... ... ... e 689
Form 41-101F1 — Information Required in @ Prospectus. . . . . . ... ..t e e e e 737
Form 41-101F2 — Information Required in an Investment Fund Prospectus .. ......... . ... . ... .. 775
Form 41-101F3 — Information Required in a Scholarship Plan Prospectus . ........... ... . . . . . ... . .. 805
Form 41-101F4 — Information Required in an ETF Facts Document . .. ... ... ... ... e 849
Companion Policy 41-101CP — General Prospectus Requirements . . . .. ... ... e 858
National Policy 41-201 — Income Trusts and Other Indirect Offerings . . . . ... ... ... . . . 897
OSC Policy 41-601 — Capital Pool COmMPanies . . ... . ... ..t e e e e e e e 909
OSC Rule 41-801 — Implementing National Instrument 41-101 General Prospectus Requirements and Consequential Amendments . . . . .
............................................................................................... 911
OSC Coordinated Blanket Order 41-930 — Exemptions from Certain Prospectus and Disclosure Requirements. .. ... ........... 911
4.3 — Prospectus Filing Matters
National Instrument 43-101 — Standards of Disclosure for Mineral Projects . ... ...... .. ... . . .. . . . . 913
Form 43-101F1 — Technical Report . . . . ... e e 920
Companion Policy 43-101CP — Standards of Disclosure for Mineral Projects . .. ... .. ... .. . . i 925
4.4 — Alternative Forms of Prospectus
National Instrument 44-101 — Short Form Prospectus Distributions . . ... ... ... e 935
Form 44-101F1 — Short Form Prospectus . . . . . . ...t e e e e e e e 948
Companion Policy 44-101CP — Short Form Prospectus Distributions . . . .. ... ... . e 967
National Instrument 44-102 — Shelf Distributions . . ... .. ... ... 976
Companion Policy 44-102CP — Shelf Distributions . . . . ... ... e e 998
National Instrument 44-103 — Post-Receipt Pricing . ... . ... ... 1006
Companion Policy 44-103CP — Post-Receipt Pricing . . . . . . . 1014
4.5 — Prospectus Exempt Distributions
National Instrument 45-102 — Resale of SeCUrities . . . . . . . . .ottt e e e 1017
Form 45-102F1 — Notice of Intention to Distribute Securities under Section 2.8 of NI 45-102 Resale of Securities . ........... 1030
Companion Policy 45-102CP — Resale of Securities . ... ... ... ... ... e 1033
National Instrument 45-106 — Prospectus EXemptions . . . . . ... ... 1035
Form 45-106F1 — Report of Exempt Distribution . . . . ... ... e 1075
Form 45-106F2 — Offering Memorandum for Non-Qualifying Issuers . ... ..... ... ... . . . .. .. . .. 1092
Form 45-106F3 — Offering Memorandum for Qualifying Issuers . . ... ... .. e 1111
Form 45-106F4 — Risk Acknowledgement . . ... ... ... ... 1117
Form 45-106F5 — Risk Acknowledgement . . . . .. ... ... 1121
Form 45-106F6 — [Repealed] . . . ... .. 1122
Form 45-106F7 — Information Memorandum for Short-term Securitized Products Distributed under Section 2.35.1 ............ 1122
Form 45-106F8 — Monthly Disclosure Report for Short-term Securitized Products Distributed under Section 2.35.1 ... ......... 1124
Form 45-106F9 — Form for Individual Accredited INVEStOrS . . . . . . .. ot e e e e 1125
Form 45-106F12 — Risk Acknowledgement Form for Family, Friend and Business Associate Investors. . .. ................. 1126
Form 45-106F14 — Rights Offering Notice for Reporting ISSUers. . . . ... ... . e 1128
Form 45-106F15 — Rights Offering Circular for Reporting Issuers . .. ... ... ... .. e 1129
Form 45-106F16 — Notice of Use of Proceeds ... ... ... ... .. . . . e 1137
Form 45-106F17 — Notice of Specified Key Events . . . . .. .. e e 1137
Form 45-106F18 — Supplemental Offering Memorandum Disclosure for Syndicated Mortgages . ... ...................... 1138

vi



Table of Contents

Form 45-106F19 — Listed Issuer Financing Document . . . . . ... ... e e e e 1142
Companion Policy 45-106CP — Prospectus EXemptions . . . . ... ...ttt e e e 1146
Multilateral Instrument 45-108 — Crowdfunding . . . . .. .. .. e 1166
Form 45-108F1 — Crowdfunding Offering Document . . . . . . .. .. 1177
Form 45-108F2 — Risk Acknowledgement . . .. .. ... ... 1187
Form 45-108F3 — Confirmation of Investment Limits . .. ... .. ... . ... ... . . 1187
Form 45-108F4 — Notice of Specified Key Events. . . . . . ... . e 1188
Form 45-108F5 — Personal Information Form and Authorization to Collect, Use and Disclose Personal Information . ........... 1189
Companion Policy 45-108CP — Crowdfunding . . . ... ... .. e 1194
National Instrument 45-110 — Start-Up Crowdfunding Registration and Prospectus Exemptions ... .......... ... ... ..... 1202
Form 45-110F1 — Offering Document . . . .. ... .. e e e e e e e e 1207
Form 45-110F2 — Risk Acknowledgement . . . . .. ... ..t e e e e e 1212
Form 45-110F3 — Funding Portal Information . . . . . . .. ... e e e 1212
Form 45-110F4 — Portal Individual Information . . ... ... . ... e 1216
Form 45-110F5 — Semi-Annual Financial Resources Certification . . .. ... ... .. ... 1220
OSC Rule 45-501 — Ontario Prospectus and Registration EXemptions . . ... ... ... ... i 1220
Form 45-501F1 — [Repealed] . . . ... .o e e 1228
Companion Policy 45-501CP — Ontario Prospectus and Registration Exemptions . .. ............ ... ... . ... ... 1228
Ontario Instrument 45-510 — Self-Certified Investor Prospectus Exemption (Interim Class Order) . . .. ..... ... ... ... . .... 1232
OSC Rule 45-801 — Implementing Multilateral Instrument 45-105 Trades to Employees, Senior Officers, Directors, and Consultants . . . .
.............................................................................................. 1238
OSC Rule 45-802 — Implementing National Instrument 45-106 Prospectus and Registration Exemptions and Ontario Securities Commission
Rule 45-501 Ontario Prospectus and Registration EXemptions . . . .. ... ... e e e 1238
OSC Coordinated Blanket Order 45-930 — Prospectus Exemption for New Reporting Issuers . . .. ........................ 1238
OSC Coordinated Blanket Order 45-933 — Exemption from the Investment Limit under the Offering Memorandum Prospectus Exemption to
Exclude Reinvestment AMOUNTS . . . . ... ... ... 1241
OSC Coordinated Blanket Order 45-935 — Exemptions from Certain Conditions of the Listed Issuer Financing Exemption . . . . . .. 1242
4.6 — Requirements Affecting Distributions by Certain Issuers
National Policy 46-201 — Escrow for Initial Public Offerings . . ... .. ... ... . e 1243
Form 46-201F1 — ESCTOW AGICEIMENL . . . . . o o o vttt e e e e e e e e e e e e e e e e e e 1250
4.7 — Advertising and Marketing
National Policy 47-201 — Trading Securities Using the Internet and Other Electronic Means . ... ............ ... ........ 1260
4.8 — Distribution Restrictions
OSC Rule 48-501 — Trading during Distributions, Formal Bids and Share Exchange Transactions . ....................... 1262
Companion Policy 48-501CP — Trading During Distributions, Formal Bids and Share Exchange Transactions . ............... 1265
V — Ongoing Requirements for Issuers and Insiders
5.1 — Disclosure — General
National Instrument 51-101 — Standards of Disclosure for Oil and Gas ACHVIties . . . . ... ...ttt i 1267
Form 51-101F1 — Statement of Reserves Data and Other Oil and Gas Information . . . ........ ... ... .. ... ............ 1276
Form 51-101F2 — Report on [Reserves Data] [,] [Contingent Resources Data] [and] [Prospective Resources Data] By Independent Qualified
Reserves Evaluator or Auditor . . ... ... ... .. e 1282
Form 51-101F3 — Report of Management and Directors on Oil and Gas Disclosure . ............. ... . ... ... 1284
Form 51-101F4 — Notice of Filing of 51-101F1 Information. . . . .. ... ... . et 1285
Form 51-101F5 — Notice of Ceasing to Engage in Oil and Gas ACHVItIES . . ... ... ...ttt 1285
Companion Policy 51-101CP — Standards of Disclosure for Oil and Gas ACHVIties . . . . . ... .ottt 1286
National Instrument 51-102 — Continuous Disclosure Obligations . . .. .. ... ... i et 1303
Form 51-102F1 — Management’s Discussion & ANaLysis . . ... ... ..ttt 1335
Form 51-102F2 — Annual Information Form . . . . ... ... 1344
Form 51-102F3 — Material Change Report . . . . . .. .. e e e e e e 1357

vii



Table of Contents

Form 51-102F4 — Business Acquisition Report . . . . . . ... 1358
Form 51-102F5 — Information Circular. . . . . ... ... e 1359
Form 51-102F6 — Statement of Executive Compensation (in respect of financial years ending on or after December 31, 2008) . ... 1368
Form 51-102F6V — Statement of Executive Compensation — Venture ISsuers . ... ......... ... ... . 1382
Companion Policy 51-102CP — Continuous Disclosure Obligations . . . .. ... .. ...t e 1388
National Policy 51-201 — Disclosure Standards . . . . . . . ... 1406
CSA Notice 51-324 (Revised) — Glossary to NI 51-101 Standards of Disclosure for Oil and Gas Activities . ................ 1416
OSC Rule 51-506 — Extension in Ontario to CSA Blanket Order 51-930 Exemption from the Director Election Form of Proxy Requirement
.............................................................................................. 1426
OSC Policy 51-601 — Reporting Issuer Defaults . . .. .. ... 1427
OSC Policy 51-604 — Defence for Misrepresentations in Forward-Looking Information . .. ........ ... ... ... ... ..... 1429
OSC Rule 51-801 — Implementing National Instrument 51-102 Continuous Disclosure Obligations . . . ..................... 1431
Companion Policy 51-801CP — Implementing National Instrument 51-102 Continuous Disclosure Obligations . . ... ........... 1433
CSA Coordinated Blanket Order 51-930 — Exemption From the Director Election Form of Proxy Requirement . .. ............ 1433
5.2 — Financial Disclosure

National Instrument 52-107 — Acceptable Accounting Principles and Auditing Standards . . ... ...... ... ... ... ... .... 1434
Companion Policy 52-107CP — Acceptable Accounting Principles and Auditing Standards. . .. ........... ... ............ 1448
National Instrument 52-108 — Auditor Oversight . . . . . . ... 1453
Companion Policy 52-108CP — Auditor OVersight . . . . . .. .. e e e e e e 1456
National Instrument 52-109 — Certification of Disclosure in Issuers’ Annual and Interim Filings .. ....................... 1459
Form 52-109F1 — Certification of Annual Filings — Full Certificate . . ... ... .. ... . i 1464
Form 52-109FV1 — Certification of Annual Filings — Venture Issuer Basic Certificate . . ... ............ .. ....... .. .... 1465
Form 52-109F1-IPO/RTO — Certification of Annual Filings Following an Initial Public Offering, Reverse Takeover or Becoming a Non-
Venture ISSUET . . . .. e 1466
Form 52-109F1R — Certification of Refiled Annual Filings . . ... ... . ... et 1466
Form 52-109F1-AIF — Certification of Annual Filings in Connection with Voluntarily Filed AIF. .. ...................... 1467
Form 52-109F2 — Certification of Interim Filings — Full Certificate . .. ... ... ... ... . . . 1467
Form 52-109FV2 — Certification of Interim Filings — Venture Issuer Basic Certificate . .. ........ ... ... . ... ... ..... 1468
Form 52-109F2-IPO/RTO — Certification of Interim Filings Following an Initial Public Offering, Reverse Takeover or Becoming a Non-
Venture ISSUBT . . . . .. e 1468
Form 52-109F2R — Certification of Refiled Interim Filings . ... .. .. ... . e e e 1469
Companion Policy 52-109CP — Certification of Disclosure in Issuers’ Annual and Interim Filings . ....................... 1469
National Instrument 52-110 — Audit COMMILEES . . . . . . . . ... o 1485
Form 52-110F1 — Audit Committee Information Required in an AIF . . .. ... ... . . . . . . 1491
Form 52-110F2 — Disclosure by Venture ISSUETS . . . . . . ..ot e e e e e e e e e 1492
Companion Policy 52-110CP — To National Instrument 52-110 Audit Committees . . ... ...ttt . 1493
National Instrument 52-112 — Non-GAAP and Other Financial Measures Disclosure . . .. ............... ... ............ 1495
Companion Policy 52-112CP — Non-GAAP and Other Financial Measures Disclosure. . .. .............. ... ............ 1499
OSC Rule 52-503 — Exemption from Disclosure of a Specified Financial Measure . . .. ................ .. ............. 1511
5.4 — Proxy Solicitation

National Instrument 54-101 — Communication with Beneficial Owners of Securities of a Reporting Issuer . ................. 1511
Form 54-101F1 — Explanation to Clients and Client Response Form . . ... ... ... .. . . . . e 1524
Form 54-101F2 — Request for Beneficial Ownership Information .. ....... ... ... ... ... ... ... ... . ... ... ... .. ... 1525
Form 54-101F3 — Omnibus Proxy (DepositOries) . . . . . . ...ttt et e e e e e e e e e e 1529
Form 54-101F4 — Omnibus Proxy (Proximate Intermediaries) . . . . . ... ..ottt e e e e 1530
Form 54-101F5 — Electronic Format for NOBO List . ... ... ... ... . e 1530
Form 54-101F6 — Request for Voting Instructions Made by Reporting Issuer . . .. ... .. .. ... i 1531
Form 54-101F7 — Request for Voting Instructions Made by Intermediary. . .. ... ... ... i 1531
Form 54-101F8 — [Repealed] . . . . . ...t e e e e e e e 1532
Form 54-101F9 — Undertaking . . . . . . . oo e 1532
Form 54-101F10 — Undertaking . . . . . . . . .o e e e e e e e 1533

viii



Table of Contents

Companion Policy 54-101CP — Communication with Beneficial Owners of Securities of a Reporting Issuer .. ............... 1533

5.5 — Insider Reporting

National Instrument 55-102 — System for Electronic Disclosure by Insiders (SEDI) .. ....... ... . ... ... . ... ... ... 1542
Form 55-102F1 — Insider Profile . . . . . ... 1544
Form 55-102F2 — Insider Report . . . . . ... 1548
Form 55-102F3 — Issuer Profile Supplement . . . . . . ... 1552
Form 55-102F4 — Issuer Event Report . . . . . .o e 1555
Form 55-102F5 — SEDI User Registration Form . . . . .. ... 1556
Form 55-102F6 — Insider Report . . . . . ..o 1558
Companion Policy 55-102CP — System for Electronic Disclosure by Insiders (SEDI) . ......... ... ... ... .. ..... .. .... 1560
National Instrument 55-104 — Insider Reporting Requirements and Exemptions . .. ........ ... . ... ... 1561
Companion Policy 55-104CP — Insider Reporting Requirements and Exemptions . . .......... ... ... ... . ... ..., 1569
5.6 — Restricted Shares

OSC Rule 56-501 — Restricted Shares . ... ... ... ... e 1575
5.8 — Corporate Governance

National Instrument 58-101 — Disclosure of Corporate Governance Practices . . ... ........ .. ... .. 1578
Form 58-101F1 — Corporate Governance Disclosure . . ... ... ... ... e 1580
Form 58-101F2 — Corporate Governance Disclosure (Venture ISSUErs) . . . . ... ... e e et 1581
National Policy 58-201 — Corporate Governance Guidelines . . . . .. ... ... i e e e e 1582

VI — Take-Over Bids and Special Transactions

6.1 — Special Transactions

Multilateral Instrument 61-101 — Protection of Minority Security Holders in Special Transactions . ....................... 1585
Companion Policy 61-101CP — Protection of Minority Security Holders in Special Transactions . ........................ 1604
CSA Multilateral Staff Notice 61-302 — Staff Review and Commentary on Multilateral Instrument 61-101 Protection of Minority Security
Holders in Special Transactions . . . . ... ...ttt e e e e e e e e e 1609
OSC Staff Notice 61-701 — Applications for Exemptive Relief under Rule 61-501 ... ... ... ... .. ... .. ... .. .. ... ... ... 1616
OSC Rule 61-801 — Implementing Multilateral Instrument 61-101 Protection of Minority Security Holders in Special Transactions . . . . .
.............................................................................................. 1618
6.2 — Take-Over Bids

National Instrument 62-103 — The Early Warning System and Related Take-Over Bid and Insider Reporting Issues. . .......... 1619
National Instrument 62-104 — Take-Over Bids and Issuer Bids . . .. ... .. . 1632
Form 62-104F1 — Take-Over Bid Circular . . .. .. ... ... e e e e e e e e e e 1647
Form 62-104F2 — Issuer Bid Circular. . . . .. ... . e 1650
Form 62-104F3 — Directors’ CIrCULAr . . . . . . ..ottt e e e e e e e e e e e e e e 1654
Form 62-104F4 — Director’s or Officer’s Circular . . . ... ... ... e 1656
Form 62-104F5 — Notice of Change or Notice of Variation . ... ... ... ... . e e e e 1658
National Policy 62-202 — Take-Over Bids — Defensive TactiCs . ... ... ... ... e 1659
National Policy 62-203 — Take-Over Bids and Issuer Bids . . . . ... .. 1660
OSC Policy 62-602 — Business and Asset Combinations . . . ... ... ... ...ttt e e 1663

VIl — Securities Transactions Outside the Jurisdictions

7.1 — International Issuers

National Instrument 71-101 — The Multijurisdictional Disclosure System . ... ... .. .. . . i 1664
Form 71-101F1 — Forms of Submission to Jurisdiction and Appointment of Agent for Service of Process . .................. 1683
Companion Policy 71-101CP — The Multijurisdictional Disclosure System . . ... ... ... ... e 1684
National Instrument 71-102 — Continuous Disclosure and Other Exemptions Relating to Foreign Issuers . ... ................ 1691
Companion Policy 71-102CP — Continuous Disclosure and Other Exemptions Relating to Foreign Issuers. ... ............... 1697
Rule 71-801 — Implementing the Multijurisdictional Disclosure System . . . ... ... ... e 1699

OSC Rule 71-802 — Implementing National Instrument 71-102 Continuous Disclosure and Other Exemptions Relating to Foreign Issuers
.............................................................................................. 1701

X



Table of Contents

7.2 — Distributions Outside The Jurisdiction

OSC Rule 72-503 — Distributions Outside Canada . . . .. . ... ... 1702
Form 72-503F — Report of Distributions Outside Canada . . . . .. .. ... e 1705
Companion Policy 72-503CP — Distributions Outside Canada . . . .. ... .. .. 1708

Vil — Investment Funds

8.1 — Investment Fund Distributions

National Instrument 81-101 — Mutual Fund Prospectus Disclosure. . . . . ... .. ... e 1712
Form 81-101F1 — Contents of Simplified Prospectus . . . . .. ... .. 1728
Form 81-101F2 — Contents of Annual Information Form . ... ... ... . .. e 1746
Form 81-101F3 — Contents of Fund Facts Document . . . . .. ... ... ... . e 1758
Companion Policy 81-101CP — Mutual Fund Prospectus Disclosure . .. .. ... ... ... . . i 1766
National Instrument 81-102 — Investment Funds . . . . .. ... 1779
Companion Policy 81-102CP — Investment Funds . . . . . ... e 1824
National Instrument 81-105 — Mutual Fund Sales Practices . ... .. ... ... . e 1839
Companion Policy 81-105CP — Mutual Fund Sales Practices . .. .. ... ... ... e 1845
National Instrument 81-106 — Investment Fund Continuous Disclosure ... ....... ... . ... . . i 1852
Form 81-106F1 — Contents of Annual and Interim Management Report of Fund Performance . ......... ... ... ... ..... 1873
Companion Policy 81-106CP — Investment Fund Continuous Disclosure . ......... ... ... ... ... ... ... ... .. ..... 1881
National Instrument 81-107 — Independent Review Committee for Investment Funds .. ............. .. ... ...... . ...... 1893
OSC Rule 81-510 — Dealer Rebates of Trailing CoOmMMISSIONS . . . .« . o vttt e e e e e e e e e e e 1919
OSC Rule 81-801 — Implementing National Instrument 81-106 Investment Fund Continuous Disclosure . . . ................. 1921
Companion Policy 81-801CP — Implementing National Instrument 81-106 Investment Fund Continuous Disclosure . ........... 1922
OSC Rule 81-802 — Implementing National Instrument 81-107 Independent Review Committee for Investment Funds . . ... ... .. 1922
Companion Policy 81-802CP — Implementing National Instrument 81-107 Independent Review Committee for Investment Funds . . . . ..
.............................................................................................. 1923
Approval 81-901 — Revised Approval of Trustees Under Clause 213(3)(b) of the Loan and Trust Corporations Act . . .......... 1923
OSC Coordinated Blanket Order 81-930 — Re Exemptions from Certain Repurchase Transactions Requirements for Investment Funds. . .
.............................................................................................. 1924
IX — Derivatives

9.1 — General

Multilateral Instrument 91-102 — Prohibition of Binary Options . .. .. ... ... ... ... ... . 1926
Companion Policy 91-102CP — Prohibition of Binary Options . . ........... . . ... ... . . . i 1926
OSC Rule 91-501 — Strip Bonds . . . . . .. 1928
Companion Policy 91-501CP — Strip Bonds . . . . . ... 1930
OSC Rule 91-502 — Trades in Recognized Options — Rule Under the Securities Act . ... ... ... ... 1931
OSC Rule 91-503 — Trades in Commodity Futures Contracts and Commodity Futures Options Entered into on Commodity Futures Ex-
changes Situate Outside of Ontario — Rule Under the Securities Act . . .. .. . . e e 1939
OSC Rule 91-506 — Derivatives: Product Determination . . . ... .. ... ... ..t e 1939
Companion Policy 91-506CP — Derivatives: Product Determination. . . . ... . .. e 1940
OSC Rule 91-507 — Derivatives: Trade Reporting . . . . . . ... .o 1945
Form 91-507F1 — Application for Designation Trade Repository Information Statement . .............. ... ... ... .... 1969
Form 91-507F2 — Trade Repository Submission to Jurisdiction and Appointment of Agent for Service of Process . ............ 1972
Form 91-507F3 — Cessation of Operations Report for Trade Repository. . . ... ... ... . . . .. . . . 1973
Companion Policy 91-507CP — Derivatives: Trade Reporting . . . .. ... . 1974
9.3 — Registration and Regulation of OTC Derivatives Market Participants

National Instrument 93-101 — Derivatives: Business Conduct . . .. ... ... ... ... . 1998
Form 93-101F1 — Submission to Jurisdiction and Appointment of Agent for Service of Process . ... ......... .. .. ... ... ... 2014
Companion Policy 93-101CP — Derivatives: Business Conduct . . ... ... .. ... ... e 2015

Coordinated Blanket Order 93-930 — Temporary Exemptions for Derivatives Firms from Certain Obligations When Transacting with Certain
Investment Funds and for Senior Derivatives Managers from Certain Reporting Obligations . . .. ......... ... ... ... .... 2044



Table of Contents

9.4 — Clearing and Cleared Derivatives

National Instrument 94-101 — Mandatory Central Counterparty Clearing of Derivatives . . .. ........... .. ... .. ...... 2046
Companion Policy 94-101CP — Mandatory Central Counterparty Clearing of Derivatives. . ... ... ... ... ... ... . 2051
National Instrument 94-102 — Derivatives: Customer Clearing and Protection of Customer Collateral and Positions . ........... 2055
Form 94-102F1 — Customer Collateral Report: Direct Intermediary . . . .. ... .. ... . e 2064
Form 94-102F2 — Customer Collateral Report: Indirect Intermediary . . .. .. .. ... . . e 2065
Form 94-102F3 — Customer Collateral Report: Regulated Clearing Agency . .. ... ... ...ttt 2066
Companion Policy 94-102CP — Derivatives: Customer Clearing and Protection of Customer Collateral and Positions . .. ........ 2066

9.6 — Data Reporting

OSC Coordinated Blanket Order 96-933 — Re Temporary Exemptions from Derivatives Data Reporting Requirements Relating to the Unique
Product Identifier for Commodity Derivatives . . . ... ... .. 2080

See Volume 1 for:
Securities Act
Ont. Reg. 1015 — General Regulation
Ont. Reg. 261/02 — Toronto Stock Exchange Inc.
Ont. Reg. 85/05 — Exemptions Respecting the Ontario Financing Authority
Securities Commission Act, 2021
Commodity Futures Act
Ont. Reg. 90 — General Regulation
Rules Pertaining to the Commodity Futures Act
Notice from the Office of the Secretary
Capital Markets Tribunal Rules of Procedure
Procedures for Opportunities to be Heard Before Director’s Decisions on Registration Matters
Practice Guideline — Electronic Copies of Written Submissions
National Policy Statements (Old Numbering System)
Uniform Act Policies
0O.S.C. Policies
0O.S.C. Blanket Orders, Recognitions, Designations and Assignments
Ontario Securities Commission Notices
Intergovernmental Agreements
Table of Concordance — Securities Acts Across Canada
Index

xi



