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Submitted via the Canadian Securities Administrators (CSA) consultation page  
 
Re: CSA Notice and Request for Comment – Proposed Amendments to National Instrument 
45-106 Prospectus Exemptions Relating to the Listed Issuer Financing Exemption 
 
FAIR Canada is pleased to provide comments in response to the above-referenced Consultation. 
 
FAIR Canada is a national, independent, non-profit organization known for balanced and 
thoughtful commentary on public policy matters. Our work includes advancing the rights of 
investors and financial consumers in Canada through: 
 

● Informed policy submissions to governments and regulators 
● Relevant research focused on retail investors 
● Public outreach, collaboration, and education 
● Proactive identification of emerging issues.1 

 
 

A. Introduction 

The CSA introduced the listed issuer financing exemption (LIFE) to facilitate access to capital for 

smaller reporting issuers through a simplified financing mechanism. Because the exemption 

permits broad retail investor participation using a streamlined disclosure document, changes that 

expand its availability or relax existing safeguards require careful scrutiny. The Consultation raises 

important concerns about the adequacy of disclosure, the complexity of securities distributed 

under the exemption, and the potential for dilution. Each of these issues bears directly on whether 

 
1 Visit www.faircanada.ca for more information. 






















