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This publication provides a broad array of in-depth tools to address all mat-
ters needed by the practitioners of corporate and M&A law. It begins its cover-
age of corporate legal issues with the initial stages of starting a corporate or
non-corporate organization, including shareholder rights and remedies,
corporate governance, director liabilities, debt and equity financing to the ongo-
ing challenges of a business such as fundamental changes, restructurings,
audits and shareholder meetings, corporate records and mergers and
acquisitions.

This release features revisions to Chapter 38 (Issue and Ownership of
Shares) and Chapter 89 (Issuer Bids).

THOMSON REUTERS® Customer Support
1-416-609-3800 (Toronto & International)
1-800-387-5164 (Toll Free Canada & U.S.)
E-mail CustomerSupport.LegalTaxCanada@TR.com

This publisher’s note may be scanned electronically and photocopied for the purpose of circulating copies within your
organization.

© 2026 Thomson Reuters, Rel. 4, 7/2026 iii


mailto:CustomerSupport.LegalTaxCanada@TR.com

Highlights

Part VI. Equity Financing - Chapter 38. Issue and Ownership of
Shares - I. Issuance and Allotment of Shares — Contract Law Elements
- Essential Elements of a Subscription Agreement - A subscription agree-
ment (sometimes also called a “subscription” or a “securities purchase agree-
ment”) is a contract between a subscriber and the corporation in which the sub-
scriber agrees to pay a fixed or ascertainable price for a specific or ascertainable
number of shares in the corporation. The consideration must consist of cash,
past services or property other than a promissory note or promise to pay the
subscriber or a person who does not deal at “arm’s length” with the subscriber
within the meaning of the Income Tax Act.

Part XII. Mergers and Acquisitions — Chapter 89. Issuer Bids - II. Is-
suer Obligations - § 89:4 Restrictions on Making an Issuer Bid - Unless
an exemption applies, a person or company is prohibited from making an issuer
bid, whether alone or acting jointly or in concert with one or more persons or
corporations, except in accordance with National Instrument 62-104 — Take-
Over Bids and Issuer Bids (“NI 62-104”). An issuer bid made in compliance with
Part II of NI 62-104 is generally referred to as a “substantial issuer bid”.
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