REGULATION IN FORCE FROM JANUARY 11, 2015 TO JULY 14, 2015

Last amendment in force on January 11, 2015
This document has official status

chapter V-1.1,r. 10

REGULATION  31-103 RESPECTING REGISTRATION REQUIREMENTSS,
EXEMPTIONS AND ONGOING REGISTRANT OBLIGATIONS '\

M.O. 2009-04, s. 1.1; M.O. 2011-03, s. 1. (19

o

Securities Act 4

(chapter V-1.1, s. 331.1) 0\,

Further to the publication of CSA Staff Notice 11-328: Notice of Amendments in Alberta and
the Adoption of Multilateral Amendments in Yukon (AMF Bulle#Nof¥larch 12, 2015 Vol. 12,
no. 10), this Regulation has been updated. %

PART 1 INTERPRETATION (1/

\
1.1. Definitions of terms used througﬁmhls Regulation

In this Regulation Q~

\
NOT IN FORCE — Will be in force on July 15, 2015

Addition — (M.O. 2013-11, s. 1)
“book cost” means the total amount paid to purchase a security, including any

transaction charges related to the purchase, adjusted for reinvested distributions,
returns of capital and corporate reorganizations;

“Canadj &financial institution” has the same meaning as in section 1.1 of
Regulationé)é’% respecting Prospectus Exemptions (chapter V-1.1, r. 21);

- ected issuer” has the same meaning as in section 1.1 of Regulation 33-105
res Underwriting Conflicts (chapter V-1.1, r. 11);

% “debt security” has the same meaning as in section 1.1 of Regulation 45-106
\e pecting Prospectus Exemptions;

“designated rating” has the same meaning as in Regulation 81-102 respecting
Investment Funds (chapter V-1.1, r. 39);

Regulation 31-103 January 11, 2015 Page 1



REGULATION IN FORCE FROM JANUARY 11, 2015 TO JULY 14, 2015

“designated rating organization” has the same meaning as in Regulation 81-102
respecting Investment Funds;

“DRO affiliate” means an affiliate of a designated rating organization that issues
credit ratings in a foreign jurisdiction and that has been designated as such under the
terms of the designated rating organization’s designation; QJ

(@) the client is an individual and was a client of the person i nl((kately
before becoming resident in the local jurisdiction; y\

“eligible client” means a client of a person if any of the following apply:

(b)  the client is the spouse or a child of a client referred to i@&fagraph (a);

(c) except in Ontario, the client is a client§ the person on
September 27, 2009 pursuant to the person's reliance OQ exemption from the
registration requirement under Part 5 of Regulation -TO1 respecting Principal
Regulator System (M.O. 2005-18, 05-08-09) on that da@

“‘exempt market dealer” means a person p&ered in the category of exempt

market dealer;
2N

“IIROC” means the Investment Indi{trg/\ﬂegulatory Organization of Canada,;

“IIROC provision” means a b -Qv,'rule, regulation or policy of IROC named in
Appendix G, as amended from tim &Tﬁﬂe;

“interim period” means@od commencing on the first day of the financial year
and ending 9, 6 or 3 monthsg ore the end of the financial year;

“investment d@ means a person registered in the category of investment

dealer; Q‘

“managed sccount” means an account of a client for which a person makes the
investmentc‘;%ions if that person has discretion to trade in securities for the account
without Q‘ g the client’'s express consent to a transaction;

@arketplaoe” has the same meaning as in section 1.1 of Regulation 21-101
ragpscting Marketplace Operation (chapter V-1.1, r. 5);

“MFDA” means the Mutual Fund Dealers Association of Canada;

“MFDA provision” means a by-law, rule, regulation or policy of the MFDA named
in Appendix H, as amended from time to time;
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“mutual fund dealer” means a person registered in the category of mutual fund
dealer;

“operating charge” means any amount charged to a client by a registered firm in
respect of the operation, transfer or termination of a client’s account and includes any
federal, provincial or territorial sales taxes paid on that amount; 93

| N

NOT IN FORCE — Will be in force on July 15, 2015
Addition — (M.O. 2013-11, s. 1)

“original cost” means the total amount paid to purchase a security, including any
transaction charges related to the purchase;

N\
“permitted client” means any of the following: 0\/

>

(a) a Canadian financial institution or a Schedule | l@nk;

(b) the Business Development Bank of C&pqda incorporated under the
Business Development Bank of Canada Act (S.C., 1 apter 28);

(c) a subsidiary of any person referred tc()lﬁ paragraph (a) or (b), if the person
owns all of the voting securities of the subsdig?y,ﬂexcept the voting securities required
by law to be owned by directors of the suiii 1avy;

(d) a person registered u (Q‘[he securities legislation of a jurisdiction of
Canada as an adviser, investment\ds , mutual fund dealer or exempt market dealer;

(e) a pension fun is regulated by either the federal Office of the
Superintendent of Financia titutions or a pension commission or similar regulatory
authority of a jurisdictic@‘ anada or a wholly-owned subsidiary of such a pension

fund, O

() an?QVorganized in a foreign jurisdiction that is analogous to any of the
entities refer@ in paragraphs (a) to (e);

( C)he Government of Canada or a jurisdiction of Canada, or any Crown
corpo , agency or wholly-owned entity of the Government of Canada or a
juriQ n of Canada;

\re (h) any national, federal, state, provincial, territorial or municipal government
of or in any foreign jurisdiction, or any agency of that government;

0] a municipality, public board or commission in Canada and a metropolitan

community, school board, the Comité de gestion de la taxe scolaire de I'lle de Montréal
or an intermunicipal management board in Québec;
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() a trust company or trust corporation registered or authorized to carry on
business under the Trust and Loan Companies Act (S.C., 1991, chapter 45) or under
comparable legislation in a jurisdiction of Canada or a foreign jurisdiction, acting on
behalf of a managed account managed by the trust company or trust corporation, as the
case may be;

(k) a person acting on behalf of a managed account managed by the per&ﬁg
if the person is registered or authorized to carry on business as an adviser % e
equivalent under the securities legislation of a jurisdiction of Canada or z{L

jurisdiction;
o

()] an investment fund if one or both of the following apply: \\

ign

0] the fund is managed by a person registered \ﬁnvestment fund
manager under the securities legislation of a jurisdiction of Canad

(i) the fund is advised by a person autﬂﬁ{@d to act as an adviser
under the securities legislation of a jurisdiction of Canad@:)

(m) in respect of a dealer, a registere@-@rity under the Income Tax Act
(R.S.C. 1985, chapter 1 (5" Supp.)) that obtains aWice on the securities to be traded
from an eligibility adviser, as defined in se tbq 1.1 of Regulation 45-106 respecting
Prospectus Exemptions, or an adviser registeded under the securities legislation of the
jurisdiction of the registered charity; i

that is advised by an eligibility Ser, as defined in section 1.1 of Regulation 45-106
respecting Prospectus Exe s, or an adviser registered under the securities
legislation of the jurisdictiontg%e registered charity;

(n) in respect of an advis?‘d registered charity under the Income Tax Act

(0) an indip who beneficially owns financial assets, as defined in
section 1.1 of 45-1pNaving an aggregate realizable value that, before taxes but net of
any related Iiabi% exceeds $5,000,000;

(p) prerson that is entirely owned by an individual or individuals referred to in

, who holds the beneficial ownership interest in the person directly or
rust, the trustee of which is a trust company or trust corporation registered or
d to carry on business under the Trust and Loan Companies Act or under
rable legislation in a jurisdiction of Canada or a foreign jurisdiction;

(q) a person, other than an individual or an investment fund, that has net
assets of at least $25,000,000 as shown on its most recently prepared financial
statements;

(9] a person that distributes securities of its own issue in Canada only to
persons referred to in paragraphs (a) to (q);
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“portfolio manager” means a person registered in the category of portfolio
manager;

“principal jurisdiction” means

(@) for a person other than an individual, the jurisdiction of Canada in W@
the person’s head office is located, and

(b) for an individual, the jurisdiction of Canada in which the &d%uals
working office is located; y\

“principal regulator” has the same meaning as in \sggnon 4A.1 of
Regulation 11-102 respecting Passport System (chapter V-1.1, r.

“registered firm” means a registered dealer, a regis r@a}wser or a registered
investment fund manager; :{

“registered individual” means an individual Wh@ gistered

@) in a category that authorizes the indi%al to act as a dealer or an adviser
on behalf of a registered firm, '\'\ S

(b) as ultimate designated p , or

(c)  as chief compliance@&t

“related issuer” has th?;%‘ne meaning as in section 1.1 of Regulation 33-105
respecting Underwriting Co (S;

“restricted dea@ans a person registered in the category of restricted dealer;

restrlcte(gg?tfollo manager” means a person registered in the category of
restricted po@ anager,

“ le 1ll bank” means an authorized foreign bank named in Schedule Il of
the B ct (S.C., 1991, c. 46);

Q“scholarship plan dealer” means a person registered in the category of
@ﬂarship plan dealer;

“sponsoring firm” means the firm registered in a jurisdiction of Canada on whose
behalf an individual acts as a dealer, an underwriter, an adviser, a chief compliance
officer or an ultimate designated person;

“sub-adviser” means an adviser to
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REGULATION IN FORCE FROM JANUARY 11, 2015 TO JULY 14, 2015

(@) a registered adviser, or

(b) a registered dealer acting as a portfolio manager as permitted by
section 8.24;

“subsidiary” has the same meaning as in section 1.1 of Regulation 45){69
respecting Prospectus Exemptions; Q
>

NOT IN FORCE — Will be in force on July 15, 2016
Addition — (M.O. 2013-11, s. 1)

“total percentage return” means the cumulative realized and unrealized capital
gains and losses of an investment, plus income from the investment, over a specified
period of time, expressed as a percentage;

“trailing commission” means any payment related A ¥ client's ownership of a
security that is part of a continuing series of payments tQj registered firm or registered
individual by any party; Q\

“transaction charge” means any amount cha¥fed to a client by a registered firm
in respect of a purchase or sale of a secur,'t\}'\and includes any federal, provincial or
territorial sales taxes paid on that amount;\

“working office” means the off] Q‘Hhe sponsoring firm where an individual does
most of his or her business. Q§~

M.O 2009-04, s. 1.1; M.O. ﬁl?, s. 1; M.O. 2011-03, s. 2; M.O. 2012-01, s. 1;
M.O. 2013-11, s. 1; M.O. 20 ,S. 1.

1.2. Interpretation&curities” in Alberta, British Columbia, New Brunswick

and SaskatchewaQ~

(2) In Brigsh NColumbia, New Brunswick and Saskatchewan, a reference to
“securities’ is Regulation includes “exchange contracts”, unless the context

othemi%(gllires.
(2) QAIberta, a reference to “securities” in this Regulation includes “derivatives”,
urlede the context otherwise requires.

N
M.O 2009-04, s. 1.2; I.N. 2015-04-01.

1.3. Information may be given to the principal regulator

(1) (paragraphe repealed).
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(2) For the purpose of a requirement in this Regulation to notify or to deliver or
submit a document to the regulator or the securities regulatory authority, the person
may notify or deliver or submit the document to the person’s principal regulator

3) (paragraph repealed).

4) Despite subsection (2), for the purpose of the notice and delivery requiremen 5@
section 11.9, if the principal regulator of the registrant and the principal regulator, e
firm identified in paragraph 11.9(1)(a) or 11.9(1)(b), if registered in any juris
Canada, are not the same, the registrant must deliver the written notice to ths“o‘l‘l wing:

N

(@) the registrant’s principal regulator, and \\

(b) the principal regulator of the firm identified in raph 11.9(1)(a)
or 11.9(1)(b) as applicable, if registered in any jurisdiction of nada identified in

paragraph 11.9(1)(a) or 11.9(1)(b).

(5)  Subsection (2) does not apply to '\QJ
(@) section 8.18; (19
(b) section 8.26. '\'\ S

M.O 2009-04, s. 1.3; M.O. 2011-03, s. ‘NLO 2014-10, s. 2.
PART 2 CATEGORIES OF F\@TRATION FOR INDIVIDUALS

2.1. Individual categoriesvs\ '

under securities legis ' to be registered to act on behalf of a registered firm:

@) de&epresentative;

(b) Cj%oising representative;
& associate advising representative;

(d) ultimate designated person,;

(2) The following @e ategories of registration for an individual who is required,

N

(e)  chief compliance officer.
(2)  Anindividual registered in the category of

(@) dealing representative may act as a dealer or an underwriter in respect of
a security that the individual’s sponsoring firm is permitted to trade or underwrite,
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(b) advising representative may act as an adviser in respect of a security that
the individual’'s sponsoring firm is permitted to advise on,

(c) associate advising representative may act as an adviser in respect of a
security that the individual’s sponsoring firm is permitted to advise on if the advice has
been approved under subsection 4.2(1), '\63

(d) ultimate designated person must perform the functions sef@ in
section 5.1, and

(e) chief compliance officer must perform the functions set 04 %ctlon 5.2.

3) Subsection (1) does not apply in Ontario. 0\’
M.O 2009-04, s. 2.1. &O
2.2. Client mobility exemption —individuals QJ

(2) The registration requirement does not applr@n individual if all of the following

apply:
2N

(@ the individual is registered s%deahng, advising or associate advising
representative in the individual’'s pnnmellusdlctlon

(b) the individual’s spc@ g firm is registered in the firm's principal

jurisdiction; s

(c) the individual ZS S not act as a dealer, underwriter or adviser in the local
jurisdiction other than or she is permitted to in his or her principal jurisdiction
according to the indivj registration in that jurisdiction;

(d) th vidual does not act as a dealer, underwriter or adviser in the local
jurisdiction ot@/ an for 5 or fewer eligible clients;

((Qg)he individual complies with Part 13;

& the individual deals fairly, honestly and in good faith in the course of his or

h alings with an eligible client;
\ (9) before first acting as a dealer or adviser for an eligible client, the
individual's sponsoring firm has disclosed to the client that the individual, and if the firm

is relying on section 8.30, the firm,

0] is exempt from registration in the local jurisdiction, and
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(i) is not subject to requirements otherwise applicable under local
securities legislation.

(2) If an individual relies on the exemption in this section, the individual’'s sponsoring
firm must submit a completed Form 31-103F3 Use of Mobility Exemption to the
securities regulatory authority of the local jurisdiction as soon as possible after teg

individual first relies on this section. '\
M.O 2009-04, s. 2.2; M.O. 2011-03, s. 4. (19
2.3. Individuals acting for investment fund managers y\b“‘

The investment fund manager registration requirement do&/nbt apply to an
individual acting on behalf of a registered investment fund manageg

M.O 2009-04, s. 2.3. O
PART 3 REGISTRATION REQUIREMENTS — IND ALS

DIVISION 1 General proficiency requirements (19

3.1. Definitions '\ S

In this Part 2‘\

“Branch Manager Proficie xam” means the examination prepared and
administered by the RESP De Association of Canada and so named on the
September 28, 2009, and y examination that preceded that examination, or

succeeded that examinatioY§ hat does not have a significantly reduced scope and
content when compared tN\H€ scope and content of the first-mentioned examination;

“Canadian Qnent Funds Course Exam” means the examination prepared
and administer he IFSE Institute and so named on September 28, 2009, and
every examingtiovthat preceded that examination, or succeeded that examination, that
does not h significantly reduced scope and content when compared to the scope
and con Cﬂ the first-mentioned examination;

@anadian Investment Manager designation” means the designation earned
thgogh the Canadian investment manager program prepared and administered by CSI
@Dal Education Inc. and so named on the September 28, 2009, and every program
that preceded that program, or succeeded that program, that does not have a
significantly reduced scope and content when compared to the scope and content of the
first-mentioned program;

“Canadian Securities Course Exam” means the examination prepared and
administered by CSI Global Education Inc. and so named on the September 28, 2009,
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and every examination that preceded that examination, or succeeded that examination,
that does not have a significantly reduced scope and content when compared to the
scope and content of the first-mentioned examination;

“Chief Compliance Officers Qualifying Exam” means the examination prepared
and administered by CSI Global Education Inc. and so named on September 28, 2009,
and every examination that preceded that examination, or succeeded that examina@
that does not have a significantly reduced scope and content when compared
scope and content of the first-mentioned examination; (l/

e

“CFA Charter” means the charter earned through the Chartered Finp&%l"Analyst
program prepared and administered by the CFA Institute and sma ed on the
September 28, 2009, and every program that preceded that program, or Succeeded that
program, that does not have a significantly reduced scope and co@(when compared
to the scope and content of the first-mentioned program;

“Exempt Market Products Exam” means the &Qination prepared and
administered by the IFSE Institute and so hamed on theéeptember 28, 2009, and every

examination that preceded that examination, or suc that examination, that does
not have a significantly reduced scope and cont en compared to the scope and
content of the first-mentioned examination;
\
“Investment Funds in Canada Cou se'\Exam” means the examination prepared
and administered by CSI Global cation Inc. and so named on the
September 28, 2009, and every e ation that preceded that examination, or

succeeded that examination, that not have a significantly reduced scope and
content when compared to the s and content of the first-mentioned examination;

“Mutual Fund Dealer%} ompliance Exam” means the examination prepared and
administered by the IFS stitute and so named on the September 28, 2009, and every
examination that pre@ﬂhat examination, or succeeded that examination, that does
not have a signifi educed scope and content when compared to the scope and
content of the fir&tioned examination;

ants Course Exam” means the examination prepared and administered
Education Inc. and so named on the September 28, 2009, and every
exami n that preceded that examination, or succeeded that examination, that does
a significantly reduced scope and content when compared to the scope and
t of the first-mentioned examination;

“‘PDO Exam” means
(@) the Officers’, Partners’ and Directors’ Exam prepared and administered by

the IFSE Institute and so named on the September 28, 2009, and every examination
that preceded that examination, or succeeded that examination, that does not have a
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significantly reduced scope and content when compared to the scope and content of the
first-mentioned examination, or

(b)  the Partners, Directors and Senior Officers Course Exam prepared and
administered by CSI Global Education Inc. and so named on the September 28, 2009,
and every examination that preceded that examination, or succeeded that examinatiop,
that does not have a significantly reduced scope and content when compared to'\
scope and content of the first-mentioned examination;

administered by the RESP Dealers Association of Canada and so n on the
September 28, 2009, and every examination that preceded that &xamination, or
succeeded that examination, that does not have a significantly redu®ed scope and
content when compared to the scope and content of the first-menti@ examination;

“Sales Representative Proficiency Exam” means the examination prSEafrl{j and

“Series 7 Exam” means the examination prepare administered by the
Financial Industry Regulatory Authority in the United Stat America and so named
on the September 28, 2009, and every examination th receded that examination, or
succeeded that examination, that does not have nificantly reduced scope and
content when compared to the scope and content % first-mentioned examination.

M.O 2009-04, s. 3.1; M.O. 2011-03, s. 5. '\ S

3.2. U.S. equivalency “\

Course Exam if the individual h assed the Series 7 Exam and the New Entrants

Course Exam. ?\
M.O 2009-04, s. 3.2. \&5
3.3. Time Iimitsq;@amination requirements

(2) For th ose of this Part, an individual is deemed to have not passed an
examinatio %)ess the individual passed the examination not more than 36 months
before tQ‘ of his or her application for registration.

In this Part, an individual is ﬁ?@quired to have passed the Canadian Securities

(Z)% bsection (1) does not apply if the individual passed the examination more than
3 nths before the date of his or her application and has met one of the following
\%ditions:

(a) the individual was registered in the same category in any jurisdiction of
Canada at any time during the 36-month period before the date of his or her application;

(b)  the individual has gained 12 months of relevant securities industry
experience during the 36-month period before the date of his or her application.
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3) For the purpose of paragraph (2)(a), an individual is not considered to have been
registered during any period in which the individual’s registration was suspended.

(4)  Subsection (1) does not apply to the examination requirements in:

(@) section 3.7 if the individual was registered in a jurisdiction of Canada 5@
dealing representative of a scholarship plan dealer on and since September 28, 2@\

(b)  section 3.9 if the individual was registered as a dealing repre engﬁve of
an exempt market dealer in Ontario or Newfoundland and Labrador N nd since
September 28, 2009. ~\

M.O 2009-04, s. 3.3; M.O. 2011-03, s. 6; M.O. 2014-10, s. 3. 50\/

e

3.4. Proficiency —initial and ongoing '\QJ

DIVISION 2 Education and experience requirements

(1)  An individual must not perform an activity(’@ requires registration unless the
individual has the education, training and experien®e that a reasonable person would
consider necessary to perform the activity cONpetently, including understanding the
structure, features and risks of each secw individual recommends.

(2) A chief compliance officer m Qﬁ'ot perform an activity set out in section 5.2
unless the individual has the ed n, training and experience that a reasonable
person would consider necessa@erform the activity competently.

M.O 2009-04, s. 3.4; M.O. 2%%3, S. 8.

3.5.  Mutual fund @ dealing representative

A dealingﬁr‘esentaﬁve of a mutual fund dealer must not act as a dealer in
respect of the@ rities listed in paragraph 7.1(2)(b) unless any of the following apply:

Exam Canadian Securities Course Exam or the Investment Funds in Canada

COQ xam;

\% (b) the individual has met the requirements of section 3.11;

&g)he representative has passed the Canadian Investment Funds Course

(© the individual has earned a CFA Charter and has gained 12 months of
relevant securities industry experience in the 36-month period before applying for
registration;
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(d)  the individual is exempt from section 3.11 because of subsection 16.10(1).

M.O 2009-04, s. 3.5; M.O. 2011-03, s. 8.
3.6. Mutual fund dealer — chief compliance officer

A mutual fund dealer must not designate an individual as its chief compliq@
officer under subsection 11.3(1) unless any of the following apply: Q

(@) theindividual has b"‘

(1) passed the Canadian Investment Funds Co%exxam, the
Canadian Securities Course Exam or the Investment Funds in Canad{/ urse Exam,

(i) passed the PDO Exam, the Mutual Fund alers Compliance
Exam or the Chief Compliance Officers Qualifying Exam, an O

(igained 12 months of relevant sec@jies industry experience in
the 36-month period before applying for registration;Q'\

(b)  the individual has met the requirement®of section 3.13;

\
(c) section 3.13 does not arﬁg% respect of the individual because of
subsection 16.9(2).

M.O 2009-04, s. 3.6; M.O. 2011-0{\3% M.O. 2014-10, s. 4.

3.7. Scholarship plan dea@ealing representative

A dealing represe tpe of a scholarship plan dealer must not act as a dealer in
respect of the securi ted in paragraph 7.1(2)(c) unless the individual has passed
the Sales Represe Proficiency Exam.

Ve
M.O 2009-04@&7; M.O. 2011-03, s. 10; M.O. 2014-10, s. 5.
3.8. ngérship plan dealer — chief compliance officer

scholarship plan dealer must not designate an individual as its chief
g iance officer under subsection 11.3(1) unless the individual has

@) passed the Sales Representative Proficiency Exam,
(b) passed the Branch Manager Proficiency Exam,

(c) passed the PDO Exam or the Chief Compliance Officers Qualifying Exam,
and
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(d) gained 12 months of relevant securities industry experience in
the 36-month period before applying for registration.

M.O 2009-04, s. 3.8; M.O. 2011-03, s. 11; M.O. 2014-10, s. 6.
3.9. Exempt market dealer — dealing representative '\93

A dealing representative of an exempt market dealer must not perform aﬂﬁvity

listed in paragraph 7.1(2)(d) unless any of the following apply: .

(@) the individual has passed the Canadian Securities Course\Exa%u

(b) the individual has passed the Exempt Market Produ s

(© the individual has earned a CFA Charter a galned 12 months of
relevant securities industry experience in the 36- mont od before applying for
registration;

(d) the individual satisfies the conditions‘s&ut in section 3.11;

(e) the individual is exempt from se&fbn‘s.ll because of subsection 16.10(1).

M.O 2009-04, s. 3.9; M.O. 2011-03, s. 1N.0. 2014-10, s. 7.
3.10. Exempt market dealer — {is?:’bmpliance officer

An exempt market 1@ must not designate an individual as its chief
compliance officer under subs ction 11.3(1) unless any of the following apply:

(@) the indi@vas

0] %assed the Exempt Market Products Exam or the Canadian
Securities Cij xam,

&Sﬁi) passed the PDO Exam or the Chief Compliance Officers Qualifying

Exam
Q (i)  gained 12 months of relevant securities industry experience in
@G-month period before applying for registration;

(b) the individual has met the requirements of section 3.13;
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(c) section 3.13 does not apply in respect of the individual because of
subsection 16.9(2).

M.O 2009-04, s. 3.10; M.O. 2011-03, s. 13; M.O. 2014-10, s. 8.

3.11. Portfolio manager — advising representative

2

An advising representative of a portfolio manager must not act as an advi n
behalf of the portfolio manager unless any of the following apply: (l/

(@ the individual has earned a CFA Charter and has gained @wﬁnths of
relevant investment management experience in the 36-month period before applying for

registration; \/

(b)  the individual has received the Canadian InvestmentNWanager designation
and has gained 48 months of relevant investment manage @experience, 12 months
of which was gained in the 36-month period before applyin& egistration.

&)
D

3.12. Portfolio manager — associate advising rglfesentative
4

An associate advising representati;e 'c%a portfolio manager must not act as an

M.O 2009-04, s. 3.11; M.O. 2011-03, s. 14.

adviser on behalf of the portfolio mana less any of the following apply:

(@) the individual has c@eﬁed Level 1 of the Chartered Financial Analyst
program and has gained 24 mon? relevant investment management experience;

(b)  the individual received the Canadian Investment Manager designation
and has gained 24 mon@ elevant investment management experience.

M.O 2009-04, s. 3@@0. 2011-03, s. 14.
3.13. Portfo&ﬁanager — chief compliance officer

lio manager must not designate an individual as its chief compliance
officer er subsection 11.3(1) unless any of the following apply:

EQ (@ theindividual has
\ 0] earned a CFA Charter or a professional designation as a lawyer,
Chartered Accountant, Certified General Accountant or Certified Management

Accountant in a jurisdiction of Canada, a notary in Québec, or the equivalent in a foreign
jurisdiction,
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(i) passed the PDO Exam or the Chief Compliance Officers Qualifying
Exam and, unless the individual has earned the CFA Charter, the Canadian Securities
Course Exam, and;

(i) either

(A) gained 36 months of relevant securities experience vyl\ﬁg
working at an investment dealer, a registered adviser or an investment fund man r,

or (l/

(B) provided professional services in the securp’(&“’lndustry
for 36 months and also worked at a registered dealer, a registered adviser or an
investment fund manager for 12 months; \/

(b)  the individual has passed the Canadian Securitie§ Course Exam and
either the PDO Exam ofr the Chief Compliance Officers @Ii ing and any of the

following apply: &
0] the individual has worked at a 'h\sgtment dealer or a registered
adviser for 5 years, including for 36 months ina c nce capacity;

(i) the individual has wor eB\fOr 5 years at a Canadian financial
institution in a compliance capacity relatingq to portfolio management and also worked at
a registered dealer or a registered advi r 12 months;

(© the individual has pa %‘either the PDO Exam or the Chief Compliance
Officers Qualifying and has me@quirements of section 3.11.

M.O 2009-04, s. 3.13; M.O. @-03, S. 15.

3.14. Investment fu@nager — chief compliance officer

An invesqgt‘fund manager must not designate an individual as its chief
compliance o@e under subsection 11.3(1) unless any of the following apply:

(@g)he individual has

O 0] earned a CFA Charter or a professional designation as a lawyer,
CQafered Accountant, Certified General Accountant or Certified Management

untant in a jurisdiction of Canada, a notary in Québec, or the equivalent in a foreign
jQrisdiction,

(i) passed the PDO Exam or the Chief Compliance Officers Qualifying

Exam and, unless the individual has earned the CFA Charter, the Canadian Securities
Course Exam, and
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(i) either

(A) gained 36 months of relevant securities experience while
working at a registered dealer, a registered adviser or an investment fund manager, or

(B) provided professional services in the securities industyy
for 36 months and also worked in a relevant capacity at an investment fund man?\

for 12 months; (19

(b)  the individual has N

(1) passed the Canadian Investment Funds Coig?'xxam, the
Canadian Securities Course Exam, or the Investment Funds in Cana% urse Exam,

(i) passed the PDO Exam or the Chief Complia%QOfficers Quialifying
Exam, and

(i)  gained 5 years of relevant securitie{gxperience while working at a
registered dealer, registered adviser or 36'\ vestment fund manager,
including 36 months in a compliance capacity. Q/

(c) the individual has met the requi;e\?hents of section 3.13;

(d) section 3.13 does not in respect of the individual because of
subsection 16.9(2).

M.O 2009-04, s. 3.14; M.O. 2011@& 16.

DIVISION 3 Membership ib?gelf-regulatory organization

3.15. Who must bee@ved by an SRO before registration

@ A dealingﬁ esentative of an investment dealer that is a member of IROC must
d person” as defined under the rules of IIROC.

be an “appro%

(2) Eét)in Québec, a dealing representative of a mutual fund dealer that is a
memkfb he MFDA must be an “approved person” as defined under the rules of the
MEZA

N\
WD 2009-04, 5. 3.15; M.O. 2011-03, 5. 17.

3.16. Exemptions from certain requirements for SRO-approved persons

(1) The following sections do not apply to a registered individual who is a dealing
representative of a member of IROC:
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(@)  subsection 13.2(3);
(b)  section 13.3;
(c) section 13.13.

(1.1) Subsection (1) only applies to a registered individual who is a de@
representative of a member of IIROC in respect of a requirement specified in f
paragraphs (1)(a) to (c) if the registered individual complies with the corre&ing
IIROC provisions that are in effect.

)
(2) The following sections do not apply to a registered individual (g\s a dealing
representative of a member of the MFDA: 0\/

(@) section 13.3;
(b)  section 13.13. &O

(2.1) Subsection (2) only applies to a registe &\oadividual who is a dealing
representative of a member of the MFDA in rqﬁt of a requirement specified in
paragraph (2)(a) or (b) if the registered individua¥ complies with the corresponding

MFDA provisions that are in effect. '\ A

3) In Québec, the requirements list subsection (2) do not apply to a registered
individual who is a dealing repre tve of a mutual fund dealer to the extent
equivalent requirements to those hgs?h subsection (2) are applicable to the registered

individual under the regulations i% chec.

M.O 2009-04, s. 3.16; M.O. @-03, s. 18; M.O. 2012-01, s. 2; M.O. 2014-10, s. 9. .
PART 4 RESTR@\IS ON REGISTERED INDIVIDUALS

4.1. RestrictiQQn‘acting for another registered firm

Q) Afir %stered in any jurisdiction of Canada must not permit an individual to act

as a degh dvising or associate advising representative of the registered firm if either
of the wing apply:

tered in any jurisdiction of Canada that is not an affiliate of the first-mentioned

Q(a) the individual acts as an officer, partner or director of another firm
régistered firm,

(b)  the individual is registered as a dealing, advising or associate advising
representative of another firm registered in any jurisdiction of Canada.
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(2) Paragraph (1)(b) does not apply in respect of a representative whose registration
as a dealing, advising or associate advising representative of more than one registered
firm was granted before July 11, 2011.

M.O 2009-04, s. 4.1; M.O. 2011-03, s. 19; M.O. 2014-10, s. 10.
4.2. Associate advising representatives — pre-approval of advice '\93

(1) An associate advising representative of a registered adviser must not ad\% on
securities unless, before giving the advice, the advice has been apprqyed "oy an
individual designated by the registered firm under subsection (2). y\

(2)  Aregistered adviser must designate, for an associate advisin@esentative, an
advising representative to review the advice of the associate advisi@ presentative.

3) No later than 7 days following the date of a designa innder subsection (2), a
registered adviser must provide the regulator or, in Qué e securities regulatory
authority with the names of the advising representat% and the associate advising
representative who are the subject of the deS|gnat|orQ

M.O 2009-04, s. 4.2; M.O. 2014-10, s. 11. (l/

PART 5 ULTIMATE DESIGNATEDEEF%ON AND CHIEF COMPLIANCE
OFFICER

5.1. Responsibilities of the ul%?e“designated person
The ultimate designate@on of a registered firm must do all of the following:
(@) supervise _t éctivities of the firm that are directed towards ensuring
compliance with secuyg egislation by the firm and each individual acting on the firm’s
behalf;

(b) rornote compllance by the firm, and individuals acting on its behalf, with
securities | &aﬁlon

M.O @54, s. 5.1.
5 Q Responsibilities of the chief compliance officer
\ The chief compliance officer of a registered firm must do all of the following:

(@) establish and maintain policies and procedures for assessing compliance
by the firm, and individuals acting on its behalf, with securities legislation;
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(b) monitor and assess compliance by the firm, and individuals acting on its
behalf, with securities legislation;

(© report to the ultimate designated person of the firm as soon as possible if
the chief compliance officer becomes aware of any circumstances indicating that the
firm, or any individual acting on its behalf, may be in non-compliance with securities
legislation and any of the following apply: 63

0] the non-compliance creates, in the opinion of a reasonable(il%on,
a risk of harm to a client; b"‘

(i) the non-compliance creates, in the opinion of a rea o;\able person,
a risk of harm to the capital markets; \/

(i) the non-compliance is part of a pattern of nor@wpliance;
(d)  submit an annual report to the firm’s boar&qudirectors, or individuals

acting in a similar capacity for the firm, for the purpose ssessing compliance by the
firm, and individuals acting on its behalf, with securiti slation.

M.O 2009-04, s. 5.2. (l/

N

)
PART 6 SUSPENSION AND REVOC mN OF REGISTRATION — INDIVIDUALS

6.1. If individual ceases to have §L@'mity to act for firm

If a registered individual ¢
on behalf of his or her spo
individual's employment, p%ﬂ
individual's registration&
securities legislation. O

M.O 2009-04, S.&

6.2. Ifll pproval is revoked or suspended

to have authority to act as a registered individual
ng firm because of the end of, or a change in, the
nership, or agency relationship with the firm, the
e firm is suspended until reinstated or revoked under

Q?W)C revokes or suspends a registered individual’'s approval in respect of an
inv? t dealer, the individual's registration as a dealing representative of the
ineXment dealer is suspended until reinstated or revoked under securities legislation.

AN
M.O 2009-04, s. 6.2.

6.3. If MFDA approval is revoked or suspended

Except in Québec, if the MFDA revokes or suspends a registered individual’s
approval in respect of a mutual fund dealer, the individual’s registration as a dealing
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representative of the mutual fund dealer is suspended until reinstated or revoked under
securities legislation.

M.O 2009-04, s. 6.3.

6.4. If sponsoring firm is suspended

each registered dealing, advising or associate advising representative acting alf
of the firm in that category is suspended until reinstated or revoked und s¢ urities

legislation. y\
M.O 2009-04, s. 6.4. Nk

v
»

If an individual’s registration in a category is suspe(ﬁke@,the individual must not
act as a dealer, an underwriter or an adviser, as the cas@ay be, under that category.

If a registered firm’s registration in a category is suspended, the regis;tﬁ'g\of

6.5. Dealing and advising activities suspended

M.O 2009-04, 5. 6.5. (19
6.6. Revocation of a suspended registra;i\a\b individual

If a registration of an individual een suspended under this Part and it has
not been reinstated, the registrats revoked on the 2" anniversary of the

suspension.

D
M.O 2009-04, s. 6.6.
\'s

6.7. Exception for in@%als involved in a hearing or proceeding

I

Despite se%)&& if a hearing or proceeding concerning a suspended
individual is conﬂ ced under securities legislation or under the rules of an SRO, the
individual's regististion remains suspended.

7
M.O 20(@1}& 6.7: M.O. 2011-03, s. 21: M.O. 2014-10, s. 12.

6.8 plication of Part 6 in Ontario

\% Other than section 6.5, this Part does not apply in Ontario.

M.O 2009-04, s. 6.8.
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PART 7 CATEGORIES OF REGISTRATION FOR FIRMS
7.1. Dealer categories

(1) The following are the categories of registration for a person that is required,
under securities legislation, to be registered as a dealer: QJ

P

(b) mutual fund dealer; b"‘

(@) investment dealer;

(© scholarship plan dealer; \\

(d)  exempt market dealer; 0\/
D
O

(2) A person registered in the category of QJ

(e) restricted dealer.

(@) investment dealer may act as a deake& an underwriter in respect of any

security,
\

(b) mutual fund dealer may actig\Gealer in respect of any security of

0] a mutual fund, o@‘
(i) an inves@\?md that is a labour-sponsored investment fund

corporation or labour-spons enture capital corporation under legislation of a
jurisdiction of Canada, 5

(c) scholargm\Blan dealer may act as a dealer in respect of a security of a
scholarship plan, cational plan or an educational trust,

(d) Q(/e%pt market dealer may
1) act as a dealer by trading a security that is distributed under an
exe%m rom the prospectus requirement, whether or not a prospectus was filed in

res f the distribution,

\r% (i) subject to subsection (5), act as a dealer by trading a security that,
itthe trade were a distribution, would be exempt from the prospectus requirement, or,

(i)  (paragraph repealed)

(iv)  act as an underwriter in respect of a distribution of securities that is
made under an exemption from the prospectus requirement;
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(e) restricted dealer may act as a dealer or an underwriter in accordance with
the terms, conditions, restrictions or requirements applied to its registration.

3) (paragraph revoked).

(4)  Subsection (1) does not apply in Ontario. '\Q)

M.O 2009-04, s. 7.1; M.O. 2011-03, s. 22; M.O. 201%8@ 13.

7.2. Adviser categories (1/

N
(1) The following are the categories f%gistration for a person that is required,
under securities legislation, to be regisae}‘as an adviser:

(a) portfolio manager; 0?‘
(b) restricted portfolg %a‘nager.
(2) A person registe@{rkne category of
€) portf@nager may act as an adviser in respect of any security, and

(b) st?cted portfolio manager may act as an adviser in respect of any
security in Q’dance with the terms, conditions, restrictions or requirements applied to

its regis@ .

(S)Q bsection (1) does not apply in Ontario.
\

2009-04, s. 7.2.
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7.3. Investment fund manager category
The category of registration for a person that is required, under securities

legislation, to be registered as an investment fund manager is “investment fund
manager”.

M.O 2009-04, s. 7.3.
o

PART 8 EXEMPTIONS FROM THE REQUIREMENT TO REGISTER (19

DIVISION 1 Exemptions from dealer and underwriter registration r\b“'
8.0.1. General condition to dealer registration requirement exen@&w

The exemptions in this Division are not available to a p n if the person is
registered in the local jurisdiction and if their category of re @tlon permits the person
to act as a dealer or trade in a security for which the exempgq S provided.

'\

8.1. Interpretation of “trade” in Québec q/
4

In this Part, in Québec, “trade” refeliwc')\ny of the following activities:

M.O. 2014-10, s. 14.

(@) the activities describe e definition of “dealer” in section 5 of the
Securities Act (chapter V-1.1), incl he following activities:

terms of payment are on gin, installment or otherwise, but does not include a

0] the sak@posmon of a security by onerous title, whether the
transfer or the giving i& rantee of securities in connection with a debt or the

purchase of a securit pt as provided in paragraph (b);

(i) %articipation as a trader in any transaction in a security through the
facilities of a% ange or a quotation and trade reporting system;

Q‘ iii)  the receipt by a registrant of an order to buy or sell a security;

@ a transfer or the giving in guarantee of securities of an issuer from the
h gs of a control person in connection with a debt.

AN
M.O 2009-04, s. 8.1.
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8.2. Definition of “securities” in Alberta, British Columbia, New Brunswick and
Saskatchewan

(2) Despite section 1.2, in British Columbia, New Brunswick and Saskatchewan, a
reference to “securities” in this Division excludes “exchange contracts”.

(2) Despite section 1.2, in Alberta a reference to “securities” in this Division eXCIL}Qm%
derivatives which are traded on an exchange pursuant to standardized 6r S
determined by the exchange and cleared by a clearing agency. (l/

M.O 2009-04, s. 8.2; I.N. 2015-04-01. y\b"‘
8.3. Interpretation — exemption from underwriter registration r@ement

In this Division, an exemption from the dealer registrati®)T requirement is an
exemption from the underwriter registration requirement. &O

M.O 2009-04, s. 8.3.
NO

8.4. Person notin the business of trading in B@h Columbia, Manitoba and
New Brunswick

)
(2) In British Columbia and New Bru SV\'/Tbk, a person is exempt from the dealer
registration requirement if the person

(@) is not engaged iné}:svﬁlﬁiness of trading in securities or exchange

contracts as a principal or agent;

(b)  does not hold %elf, herself or itself out as engaging in the business of
trading in securities or ex@a ge contracts as a principal or agent.

(2) In Manitoba@Qrson is exempt from the dealer registration requirement if the

person Q

@) C)%ﬂot engaged in the business of trading in securities as a principal or

agent, aQ‘

does not hold himself, herself or itself out as engaging in the business of
trdINg in securities as a principal or agent.

AN
M.O 2009-04, s. 8.4.

8.5. Trades through or to a registered dealer

The dealer registration requirement does not apply to a person in respect of a trade in a
security if either of the following applies:
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(@) the trade is made through a registered dealer, if the dealer is registered in
a category that permits the trade unless, in furtherance of the trade, the person seeking
the exemption solicits or contacts directly any purchaser or prospective purchaser in
relation to the trade;

(b)  the trade is made to a registered dealer who is purchasing as princip&,&@
the dealer is registered in a category that permits the trade.

0%
M.O 2009-04, s. 8.5;: M.O. 2014-10, s. 15.
Nal

8.5.1. Trades through a registered dealer by registered adviser \\

advising representative or associate advising representative ac on behalf of the
registered adviser, in respect of trading activities that ar @i ental to its providing
advice to a client, if the trade is made through a dealer ered in a category that
permits the trade or a dealer operating under an exemw from the dealer registration
requirement. '\

Q
M.O. 2014-10, s. 15. YV
N

4
8.6. Investment fund trades by advisitg\managed account

The dealer registration requirement does not apply to a re?sg\éd adviser, or an

(1)  The dealer registration requir does not apply to a registered adviser, or an
adviser that is exempt from registrdIT under section 8.26, in respect of a trade in a
security of an investment fund i@of the following apply:

(@ the adviser act%%’[he fund’s adviser and investment fund manager;

(b) the trad@ a managed account of a client of the adviser.

(2) The exer?gﬁ in subsection (1) is not available if the managed account or
investment f s created or is used primarily for the purpose of qualifying for the

exemption.c)

(3) adviser that relies on subsection (1) must provide written notice to the
re or, in Québec, the securities regulatory authority that it is relying on the
§ tion within 10 days of its first use of the exemption.

N\

M.O 2009-04, s. 8.6: M.O. 2011-03, s. 23.
8.7. Investment fund reinvestment

(1)  Subject to subsections (2), (3), (4) and (5), the dealer registration requirement
does not apply to an investment fund, or the investment fund manager of the fund, in
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respect of a trade in a security with a security holder of the investment fund if the trade
is permitted by a plan of the investment fund and is in a security of the investment
fund’s own issue and if any of the following apply:

(@) adividend or distribution out of earnings, surplus, capital or other sources
payable in respect of the investment fund’s securities is applied to the purchase of t
security that is of the same class or series as the securities to which the dividen 23
distributions are attributable;

(b)  the security holder makes an optional cash payment to p h(Le the
security of the investment fund and both of the following apply:

0] the security is of the same class or series of seg@lles described in
paragraph (a) that trade on a marketplace;

(i) the aggregate number of securities iss nder the optional cash
payment does not exceed, in the financial year of the inv t fund during which the
trade takes place, 2% of the issued and outstanding se%tles of the class to which the
plan relates as at the beginning of the financial yearQ

(2)  The exemption in subsection (1) is not avalgme unless the plan that permits the
trade is available to every security holder in (;\ da to which the dividend or distribution
is available.

(3)  The exemption in subsection ot available if a sales charge is payable on a
trade described in the subsectlon

(4) At the time of the trade\| the investment fund is a reporting issuer and in
continuous distribution, the stment fund must have set out in the prospectus under

which the distribution is@Q

(@) deta@@ny deferred or contingent sales charge or redemption fee that is
payable at the ti% he redemption of the security, and

(b) %y right that the security holder has to elect to receive cash instead of
securitie he payment of a dividend or making of a distribution by the investment
fund structions on how the right can be exercised.

( Q At the time of the trade, if the investment fund is a reporting issuer and is not in
inuous distribution, the investment fund must provide the information required by
subsection (4) in its prospectus, annual information form or a material change report.

M.O 2009-04, s. 8.7.
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8.8. Additional investment in investment funds

The dealer registration requirement does not apply to an investment fund, or the
investment fund manager of the fund, in respect of a trade in a security of the
investment fund’s own issue with a security holder of the investment fund if all of the
following apply:

(@) the security holder initially acquired securities of the investment f S
principal for an acquisition cost of not less than $150,000 paid in cash at the ti the
acquisition; b"‘

(b) the trade is in respect of a security of the same class_4r series as the
securities initially acquired, as described in paragraph (a); \/

(c) the security holder, as at the date of the trade, rﬁ}s securities of the
investment fund and one or both of the following apply:

0] the acquisition cost of the secur@és%)elng held was not less
than $150,000; Q

(i) the net asset value of theqa%curities being held is not less
than $150,000. ,\'\ .

M.O 2009-04, s. 8.8. “\

8.9. Additional investment in i%gﬁnent funds if initial purchase before
September 14, 2005 s

The dealer registratlc}:; equirement does not apply in respect of a trade by an
investment fund in a se of its own issue to a purchaser that initially acquired a
security of the same as principal before September 14, 2005 if all of the following

apply:

Q/?ecurlty was initially acquired under any of the following provisions:

in Alberta, section 86(e) and paragraph 131(1)(d) of the Securities

Act ( % 2000, chapter S-4) as they existed prior to their repeal by sections 9(a)

an the Securities Amendment Act (S.A. 2003, chapter 32), and sections 66.2
ard 322.2 of the Alberta Securities Commission Rules (General) (Alta. Reg. 46/87);

\ (i) in British Columbia, sections 45(2) (5) and (22), and 74(2) (4)

and (19) of the Securities Act (R.S.B.C. 1996, chapter 418);

(i)  in Manitoba, section 19(3) and paragraph 58(1)(a) of the Securities
Act (Manitoba) and section 90 of the Securities Regulation MR 491/88R;
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(iv)  in New Brunswick, section 2.8 of Local Rule 45-501 Prospectus
and Registration Exemptions;

(V) in Newfoundland and Labrador, paragraphs 36(1)(e) and 73(1)(d)
of the Securities Act (R.S.N.L. 1990, chapter S-13);

(vi) in Nova Scotia, paragraphs 41(1)(e) and 77(1)(d) of the Secur&ﬁg
Act (R.S.N.S. 1989, chapter 418);

(vii) in Northwest Territories, sections 3(c) and (z) of Bl k(;tl/Order
No. 1; y\

(viii) in Nunavut, sections 3(c) and (z) of Blanket Orde&l} . 17

(ix)  in Ontario, section 35(1)5 and paragraph 72 ) of the Securities
Act (R.S.0. 1990, chapter S.5) as they existed prior to their r Nal by sections 5 and 11
of the Securities Act (S.0. 2009, c. 18, Sch. 26) and secof‘% 12 of Ontario Securities
Commission Rule 45 501 Exempt Distributions ((2004 SCB 433) that came into
force on January 12, 2004;

(x) in Prince Edward Island, paraqt!ph 2(3)(d) of the former Securities
Act (Prince Edward Island) and Prince E%ﬁ @ Island Local Rule 45-512 Exempt
Distributions - Exemption for Purchase of& | Fund Securities;

(xi) in Québec, for Q?ectlon 51 and subsection 155.1(2) of the
Securities Act (chapter V-1.1); Q

(xii) in Sask %an, paragraphs 39(1)(e) and 81(1)(d) of The
Securities Act, 1988 (S.S. 195 -89, chapter S-42.2);

(b) the trad@ a security of the same class or series as the initial trade;

(c) % urity holder, as at the date of the trade, holds securities of the
investment fl% t have one or both of the following characteristics:

|) an acquisition cost of not less than the minimum amount prescribed
by se es legislation referred to in paragraph (a) under which the initial trade was
co d;

% (i) a net asset value of not less than the minimum amount prescribed
\b/ securities legislation referred to in paragraph (a) under which the initial trade was
conducted.

M.O 2009-04, s. 8.9; M.O. 2014-10, s. 16.
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8.10. Private investment club

The dealer registration requirement does not apply in respect of a trade in a
security of an investment fund if all of the following apply:

(@) the fund has no more than 50 beneficial security holders;

2

(b)  the fund does not seek and has never sought to borrow money fr% e

public; (l/

(c) the fund does not distribute and has never distributed its se&bﬁé‘s to the

public; ~\

(d) the fund does not pay or give any remunergtl for investment
management or administration advice in respect of trades in sec¥Mles, except normal

brokerage fees; O

(e) the fund, for the purpose of financing i perations, requires security
holders to make contributions in proportion to the va@q e securities held by them.

M.O 2009-04, s. 8.10. q/
N
8.11. Private investment fund — loan ai%st pools

(1) The dealer registration requir, @'m does not apply in respect of a trade in a
security of an investment fund if a@r’e following apply:

(@ the fund is ad %red by a trust company or trust corporation that is
registered or authorized by nactment of Canada or a jurisdiction of Canada to carry
on business in Canada@ isdiction of Canada;

(b) the f S no promoter or investment fund manager other than the trust
company or trus oration referred to in paragraph (a);
(c) fund commingles the money of different estates and trusts for the

purposeQ~ ilitating investment.

(2) spite subsection (1), a trust company or trust corporation registered under the

I of Prince Edward Island that is not registered under the Trust and Loan

} panies Act (Canada) or under comparable legislation in another jurisdiction of
anada is not a trust company or trust corporation for the purpose of paragraph (1)(a).

M.O 2009-04, s. 8.11.
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8.12. Mortgages

(1) In this section, “syndicated mortgage” means a mortgage in which 2 or more
persons participate, directly or indirectly, as lenders in the debt obligation that is
secured by the mortgage.

(2)  Subject to subsection (3), the dealer registration requirement does not app}@
respect of a trade in a mortgage on real property in a jurisdiction of Canada by a p&{s®n
who is registered or licensed, or exempted from registration or Iicensing’,ﬁder

mortgage brokerage or mortgage dealer legislation of that jurisdiction. b"‘

3) In Alberta, British Columbia, Manitoba, Québec and Saskatchewan, subsection
(2) does not apply in respect of a trade in a syndicated mortgage. \/

(4)  This section does not apply in Ontario. 5

M.O 2009-04, s. 8.12. &O
o
Q

(1) The dealer registration requirement does (nl( apply in respect of a trade to a
person, other than an individual in a securi& flencing indebtedness secured by or
under a security agreement, secured in ¢@ccSrdance with personal property security
legislation of a jurisdiction of Canad t provides for the granting of security in
personal property. Q‘

8.13. Personal property security legislation

(2)  This section does not ap@h)ntario.
M.O 2009-04, 5. 8.13. 5?“

8.14. Variable insur, Qcontract

Q) In this se@%

have th ective meanings assigned to them in the legislation referenced opposite

cog /. “group insurance”, “insurance company”, “life insurance” and “policy”
of the local jurisdiction in Appendix A of Regulation 45-106 respecting

the n&
ProQ s Exemptions (chapter V-1.1, r. 21);

“variable insurance contract” means a contract of life insurance under which the
interest of the purchaser is valued for purposes of conversion or surrender by reference
to the value of a proportionate interest in a specified portfolio of assets.

(2)  The dealer registration requirement does not apply in respect of a trade in a

variable insurance contract by an insurance company if the variable insurance contract
IS
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(@) a contract of group insurance,

(b)  a whole life insurance contract providing for the payment at maturity of an
amount not less than 75% of the premium paid up to age 75 years for a benefit payable

at maturity, QJ

(c) an arrangement for the investment of policy dividends and policy pﬂ:ﬁe S

in a separate and distinct fund to which contributions are made only fro licy
dividends and policy proceeds, or b"‘
(d) a variable life annuity. \\'\

M.O 2009-04, s. 8.14. 0\’

8.15. Schedule lll banks and cooperative associations —@ence of deposit

(1) The dealer registration requirement does not a;@ in respect of a trade in an
evidence of deposit issued by a Schedule Il bank N association governed by the
Cooperative Credit Associations Act (S.C., 1991, q-@

(2) This section does not apply in Ontario&h\lberta.

M.O 2009-04, s. 8.15; M.O. 2014-10, S@

8.16. Plan administrator Q?“

(1) In this section ?\

“consultant” has_t ame meaning as in section 2.22 of Regulation 45-106
respecting Prospectu ptions (chapter V-1.1, r. 21);

“executivg cer” has the same meaning as in section 1.1 of Regulation 45-106

respecting P@ tus Exemptions;

“ ed assign” has the same meaning as in section 2.22 of
Regul&&l% respecting Prospectus Exemptions;

Q “plan” means a plan or program established or maintained by an issuer providing
@he acquisition of securities of the issuer by employees, executive officers, directors
or consultants of the issuer or of a related entity of the issuer;

“plan administrator” means a trustee, custodian, or administrator, acting on

behalf of, or for the benefit of, employees, executive officers, directors or consultants of
an issuer or of a related entity of an issuer;
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“related entity” has the same meaning as in section 2.22 of Regulation 45-106
respecting Prospectus Exemptions.

(2)  The dealer registration requirement does not apply in respect of a trade made
pursuant to a plan of the issuer in a security of an issuer, or an option to acquire a
security of the issuer, made by the issuer, a control person of the issuer, a related entity
of the issuer, or a plan administrator of the issuer with any of the following: '\éj

@) the issuer; (19

(b)  a current or former employee, executive officer, director oryc@fsﬁltant of
the issuer or a related entity of the issuer; !

(© a permitted assign of a person referred to in paragrap@?ﬁ
(3) The dealer registration requirement does not apply, (h'yespect of a trade in a
security of an issuer, or an option to acquire a security issuer, made by a plan
administrator of the issuer if '\QJ

(@) the trade is pursuant to a plan of the p&r, and

(b) the conditions in section 2.14 ?f\'ﬁegulation 45-102 respecting Resale of
Securities (chapter V-1.1, r. 20) are satis@.

M.O 2009-04, s. 8.16; M.O. 2011-03,@?3’.
8.17. Reinvestment plan EQ

(1)  Subject to subsectio§X3), (4) and (5), the dealer registration requirement does
not apply in respect of tiR& following trades by an issuer, or by a trustee, custodian or
administrator acting f n behalf of the issuer, to a security holder of the issuer if the
trades are permitt plan of the issuer:

t&e in a security of the issuer’s own issue if a dividend or distribution
surplus, capital or other sources payable in respect of the issuer’s
plied to the purchase of the security;

%@ subject to subsection (2), a trade in a security of the issuer’s own issue if
curity holder makes an optional cash payment to purchase the security of the

t
éer that trades on a marketplace.

(2) The aggregate number of securities issued under the optional cash payment
referred to in paragraph (1)(b) must not exceed, in any financial year of the issuer
during which the trade takes place, 2% of the issued and outstanding securities of the
class to which the plan relates as at the beginning of the financial year.
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(3) A plan that permits the trades described in subsection (1) must be available to
every security holder in Canada to which the dividend or distribution out of earnings,
surplus, capital or other sources is available.

(4)  This section is not available in respect of a trade in a security of an investment

fund.
\o)

(5) Subject to section 8.4 of Regulation 45-106 respecting Prospectus Exe ONS
(chapter V-1.1, r. 21), if the security traded under a plan described in subsectiorf@s of
a different class or series than the class or series of the security to which theydividend or
distribution is attributable, the issuer or the trustee, custodian or admim'g for must
have provided to each participant that is eligible to receive a securityAunder the plan
either a description of the material attributes and characteristics of\hs ecurity traded
under the plan or notice of a source from which the parti%@ can obtain the

information without charge.

M.O 2009-04, s. 8.17; M.O. 2011-03, s. 25; M.O. 2014-10,4\9

8.18. International dealer '\QJ

Q
(2) In this section (l/
N

“foreign security” means \\'\

(@) a security issued by a QU’er incorporated, formed or created under the
laws of a foreign jurisdiction, or Q

(b) a security issue@ government of a foreign jurisdiction.

(2)  Subject to subsec r§(3) and (4), the dealer registration requirement does not
apply in respect of a e following:

@) an% ity, other than a sale of a security, that is reasonably necessary to
facilitate a di@ ion of securities that are offered primarily in a foreign jurisdiction;

trade in a debt security with a permitted client during the security’s
, if the debt security is offered primarily in a foreign jurisdiction and a
s has not been filed with a Canadian securities regulatory authority for the
digtrisution;

\ (c) a trade in a debt security that is a foreign security with a permitted client,
other than during the security’s distribution;

(d) a trade in a foreign security with a permitted client, unless the trade is
made during the security’s distribution under a prospectus that has been filed with a
Canadian securities regulatory authority;
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(e) atrade in a foreign security with an investment dealer;

() a trade in any security with an investment dealer that is purchasing as
principal.

(3) The exemption under subsection (2) is not available to a person unless all 05\&9
following apply: Q

(@) the head office or principal place of business of the person is ¢ ;}Sreign
jurisdiction;

(b)  the person is registered under the securities Iegisla@\of the foreign
jurisdiction in which its head office or principal place of business is\l ed in a category
of registration that permits it to carry on the activities in that jurisd§ton that registration
as a dealer would permit it to carry on in the local jurisdictio ;O

(© the person engages in the business of a d r in the foreign jurisdiction in
which its head office or principal place of business is d;

(d)  the person is trading as principal or a(gl'ht for
\

0] the issuer of the secﬁe@

(i) a permitted cIien%Q~

(i)  aperson th@ot a resident of Canada;

(e) the person hﬂ§~submitted to the securities regulatory authority a
completed Form 31-103 ubmission to Jurisdiction and Appointment of Agent for

Service. O

(4) The exe Qn‘under subsection (2) is not available to a person in respect of a
trade with a pgrmMed client unless one of the following applies:

( C)he permitted client is a person registered under the securities legislation
of a jysrsiiction of Canada as an adviser or dealer;
EQ (b)  the person has notified the permitted client of all of the following:

0] the person is not registered in the local jurisdiction to make the
trade;

(i) the foreign jurisdiction in which the head office or principal place of
business of the person is located;
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(i) all or substantially all of the assets of the person may be situated
outside of Canada,;

(iv)  there may be difficulty enforcing legal rights against the person
because of the above;

(v) the name and address of the agent for service of process of, ﬁg
person in the local jurisdiction. Q'\

(5) A person that relied on the exemption in subsection (2) during th 13- onth
period preceding December 1 of a year must notify the regulator or, in@%bec, the
securities regulatory authority of that fact by December 1 of that year. \\

(6) In Ontario, subsection (5) does not apply to a person that es with the filing
and fee payment requirements applicable to an unregistered ex t international firm

under Ontario Securities Commission Rule 13-502 Fees. O
(7 The adviser registration requirement does not a to a person that is exempt
from the dealer registration requirement under this s if the person provides advice
to a client and the advice is Q/

(@) in connection with an activity or't{ﬁﬂe‘\described under subsection (2), and

(b) not in respect of a manag count of the client.

M.O 2009-04, s. 8.18; M.O. 2011-08 - 26; M.O. 2014-10, s. 19.

8.19. Self-directed register@ucaﬁon savings plan

(2) In this section Iéiirected RESP” means an educational savings plan
registered under the Tax Act (R.S.C. 1985, c. 1 (5th Suppl.))

(@) thagngsfructured so that contributions by a subscriber to the plan are
r@

deposited di ¥nto an account in the name of the subscriber, and

( nder which the subscriber maintains control and direction over the plan
that e S the subscriber to direct how the assets of the plan are to be held, invested
or f, ted subject to compliance with the Income Tax Act.

\? The dealer registration requirement does not apply in respect of a trade in a self-
rected RESP to a subscriber if both of the following apply:

(@) the trade is made by any of the following:

0] a dealing representative of a mutual fund dealer who is acting on
behalf of the mutual fund dealer in respect of securities listed in paragraph 7.1(2)(b);
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(i) a Canadian financial institution;
(i) in Ontario, a financial intermediary;

(b) the self-directed RESP restricts its investments in securities to securities
in which the person who trades the self-directed RESP is permitted to trade. ,\63

M.O 2009-04, s. 8.19; M.O. 2011-03, s. 27. (19

8.20. Exchange contract — Alberta, British Columbia, New Brunswicl&m”
Saskatchewan \\

(2) In British Columbia, New Brunswick and Saskatchewan, aler registration
requirement does not apply to a person or company in resp of a trade in an
exchange contract by the person or company if one of the foII@ng applies:

(@) the trade is made through a registered de@:;,% the dealer is registered in
a category that permits the trade unless, in furth of the trade, the person or
company seeking the exemption solicits or cts directly any purchaser or
prospective purchaser in relation to the trade;
4
(b)  the trade is made to a regist re'ﬁdealer who is purchasing as principal, if
the dealer is registered in a category tr@&mits the trade.

(2.1) In Alberta, the dealer regis
company in respect of a trade in
terms determined by the exc

requirement does not apply to a person or
rivative on an exchange pursuant to standardized
and cleared by a clearing agency:

a category that permp e trade unless, in furtherance of the trade, the person or
company seekingQ‘ exemption solicits or contacts directly any purchaser or
prospective pur r'in relation to the trade;

(@) the trade is ga}e through a registered dealer, if the dealer is registered in

(b) ge'trade is made to a registered dealer who is purchasing as principal, if
the dealqgégistered in a category that permits the trade.

(2) Q@aragraph repealed).
@ (paragraph repealed).

M.O 2009-04, s. 8.20; M.O. 2014-10, s. 20; I.N. 2015-04-01.
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8.20.1. Exchange contract trades through or to aregistered dealer - Alberta,
British Columbia, New Brunswick and Saskatchewan

(2) In British Columbia, New Brunswick and Saskatchewan, the dealer registration
requirement does not apply to a registered adviser, or an advising representative or
associate advising representative acting on behalf of the registered adviser, in respect
of trading activities related to exchange contracts that are incidental to its provi ﬁg
advice to a client, if the trade is made through a dealer registered in a categog\that
permits the trade or a dealer operating under an exemption from the dealer reg’ﬂ%ﬁon

requirement.
q b‘ N

(2.1) In Alberta, the dealer registration requirement does not appILg) a registered
adviser, or an advising representative or associate advising repregentative acting on
behalf of the registered adviser, in respect of trading activities 1§l to a trade in a
derivative on an exchange pursuant to standardized terms deter d by the exchange
and cleared by a clearing agency that are incidental to its p ing advice to a client, if
the trade is made through a dealer registered in a categof\iat permits the trade or a
dealer operating under an exemption from the dealer regﬁratlon requirement.

M.O. 2014-10, 5. 21; |.N. 2015-04-01. (19
8.21. Specified debt ,\'\«
(1) In this section “\

“permitted supranational a% means any of the following:

(@) the African Dev ent Bank, established by the Agreement Establishing
the African Development B which came into force on September 10, 1964, that
Canada became a memb on December 30, 1982,

(b) the @evelopment Bank, established under a resolution adopted by
the United NatioQ conomic and Social Commission for Asia and the Pacific in 1965;

(c) Caribbean Development Bank, established by the Agreement
Establisp# the Caribbean Development Bank which came into force on
Janu , 1970, as amended, that Canada is a founding member of;

Agreement Establishing the European Bank for Reconstruction and Development
d approved by the European Bank for Reconstruction and Development Agreement
Act (S.C. 1991, c. 12), that Canada is a founding member of;

Q (d)  the European Bank for Reconstruction and Development, established by
a$:

(e) the Inter-American Development Bank, established by the Agreement
establishing the Inter-American Development Bank which became effective
December 30, 1959, as amended from time to time, that Canada is a member of;
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() the International Bank for Reconstruction and Development, established
by the Agreement for an International Bank for Reconstruction and Development
approved by the Bretton Woods and Related Agreements Act (R.S.C. 1985, c. B-7);

() the International Finance Corporation, established by Articles pf
Agreement approved by the Bretton Woods and Related Agreements Act. '\%

(2)  The dealer registration requirement does not apply in respect of a trade ﬁl%/ of
the following: b"‘

(@) a debt security issued by or guaranteed by the Governmett of Canada or
the government of a jurisdiction of Canada; \/

(b)  a debt security issued by or guaranteed by a go% ment of a foreign
jurisdiction if the debt security has a designated rating @‘n a designated rating
organization or its DRO affiliate;

(c) a debt security issued by or guaran!%&fa/ a municipal corporation in

Canada, Q/

(d) a debt security secured by or a@able out of rates or taxes levied under
the law of a jurisdiction of Canada on pr pepﬁy in the jurisdiction and collectible by or
through the municipality in which the p@y Is situated;

(e) a debt security issue ?Br guaranteed by a Canadian financial institution
or a Schedule Il bank, other debt securities that are subordinate in right of
payment to deposits held by t$~' Suer or guarantor of those debt securities;

) a debt sec@ésued by the Comité de gestion de la taxe scolaire de I'lle
de Montreal; O

(99 a @‘security issued by or guaranteed by a permitted supranational
agency if the @ ecurities are payable in the currency of Canada or the United States

of Americac)

(3) &]raphs (2)(a), (c) and (d) do not apply in Ontario.
022009-04, s. 8.21; M.O. 2013-09, s. 1; M.O. 2014-10, s. 22.

§.22. Small security holder selling and purchase arrangements
(1) In this section

“exchange” means
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(@ TSXlInc.,
(b)  TSX Venture Exchange Inc., or
(c) an exchange that

0] has a policy that is substantially similar to the policy of the TSX @

and Q

(ii) is designated by the securities regulatory authority for the u[?gse of
this section; y\

“policy” means, Nk
policy \/

@) in the case of TSX Inc., sections 638 and 639 YOdd lot selling and
purchase arrangements] of the TSX Company Manual, as an‘@ied from time to time,

(b) in the case of the TSX Venture E@)@@vge Inc., Policy 5.7 Small

Shareholder Selling and Purchase Arrangements, a ded from time to time, or

(c) in the case of an exchange referred %n paragraph (c) of the definition of
“exchange”, the rule, policy or other simil&NStrument of the exchange on small
shareholder selling and purchase arrangelen :

(2)  The dealer registration requir er does not apply in respect of a trade by an
issuer or its agent, in securities of §§suer that are listed on an exchange, if all of the

following apply: s

(@) the trade is a Ect in furtherance of participation by the holders of the
securities in an arrange@t at is in accordance with the policy of that exchange;

(b) the iéband its agent do not provide advice to a security holder about
the security hol participation in the arrangement referred to in paragraph (a), other
than a descriptiol of the arrangement’s operation, procedures for participation in the
arrangemeps, oth;

é‘ the trade is made in accordance with the policy of that exchange, without
resQ n exemption from, or variation of, the significant subject matter of the policy;

\ré (d) at the time of the trade after giving effect to a purchase under the

arrangement, the market value of the maximum number of securities that a security
holder is permitted to hold in order to be eligible to participate in the arrangement is not
more than $25,000.

(3) For the purposes of paragraph (2)(c), an exemption from, or variation of, the
maximum number of securities that a security holder is permitted to hold under a policy
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in order to be eligible to participate in the arrangement provided for in the policy is not
an exemption from, or variation of, the significant subject matter of the policy.

M.O 2009-04, s. 8.22; M.O. 2011-03, s. 28; M.O. 2014-10, s. 23.

DI\QQ\I 2 Exemptions from adviser registration

@.2. General condition to adviser registration requirement exemptions

The exemptions in this Division are not available to a person if the person is
registered in the local jurisdiction in a category of registration that permits the person to
act as an adviser in respect of the activities for which the exemption is provided.

M.O. 2014-10, s. 25.
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8.23. Dealer without discretionary authority

The adviser registration requirement does not apply to a registered dealer, or a
dealing representative acting on behalf of the dealer, that provides advice to a client if
the advice is

(@) in connection with a trade in a security that the dealer ar‘Q'}he
representative are permitted to make under his, her or its registration, (l/

(b) provided by the representative, and y\b“‘

(c) not in respect of a managed account of the client. \j\

M.O 2009-04, s. 8.23. N
8.24. 1IROC members with discretionary authority &O
dealing representative acting on behalf of the de at acts as an adviser in respect

of a client’'s managed account if the registered de#er is a member of IIROC and the
advising activities are conducted in accordany{\uith the rules of IIROC.

The adviser registration requirement does nﬁ to a registered dealer, or a

M.O 2009-04, s. 8.24. Q:\
8.25. Advising generally Q?“

(2) For the purposes of s@ons (3) and (4), “financial or other interest” includes
the following:

(@) own@neficial or otherwise, in the security or in another security

issued by the samegn r

(b) Q\/g)tion in respect of the security or another security issued by the same

issuer; C)

a commission or other compensation received, or expected to be
rec 7 from any person in connection with the trade in the security;

\% (d) a financial arrangement regarding the security with any person;

(e) a financial arrangement with any underwriter or other person who has any
interest in the security.
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(2)  The adviser registration requirement does not apply to a person that acts as an
adviser if the advice the person provides does not purport to be tailored to the needs of
the person receiving the advice.

3) If a person that is exempt under subsection (2) recommends buying, selling or
holding a specified security, a class of securities or the securities of a class of issuers jn
which any of the following has a financial or other interest, the person must disclose'\
interest concurrently with providing the advice: (19

(@)  the person;
o)

(b) any partner, director or officer of the person; \\

(© any other person that would be an insider of the firs@ﬁtioned person if
the first-mentioned person were a reporting issuer. 5

4) If the financial or other interest of the person incluﬁQQam interest in an option
described in paragraph (b) of the definition of “financia other interest” in subsection
(1), the disclosure required by subsection (3) must i a description of the terms of

the option. (l/

(5) This section does not apply in Ontario'\'\ S

M.O 2009-04, s. 8.25. 2‘\
8.26. International adviser ?‘

(2) Despite section 1.2, ir@h Columbia, New Brunswick and Saskatchewan, a
reference to “securities” in th ection excludes “exchange contracts”.

(1.1) Despite sectio@n Alberta a reference to “securities” in this section excludes

derivatives which traded on an exchange pursuant to standardized terms
determined by t&ange and cleared by a clearing agency.

(2) In tht)%ﬂion

regate consolidated gross revenue” does not include the gross revenue of
an e of the adviser if the affiliate is registered in a jurisdiction of Canada,;

\% “foreign security” means

(@) a security issued by an issuer incorporated, formed or created under the
laws of a foreign jurisdiction, and

(b)  asecurity issued by a government of a foreign jurisdiction;
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(3)  The adviser registration requirement does not apply to a person in respect of its
acting as an adviser to a permitted client, other than a permitted client that is person
registered under the securities legislation of a jurisdiction of Canada as an adviser or
dealer, if the adviser does not advise that client on securities of Canadian issuers,
unless providing that advice is incidental to its providing advice on a foreign security.

(4) The exemption under subsection (3) is not available unless all of the follo@

apply: Q
'k

(@) the adviser's head office or principal place of business is i 3 oreign
jurisdiction; y\

(b)  the adviser is registered in a category of registration, Q cﬁ&ates under an
exemption from registration, under the securities legislation of thefox&gn jurisdiction in
which its head office or principal place of business is located, thalJermits it to carry on
the activities in that jurisdiction that registration as an advis r@u d permit it to carry on
in the local jurisdiction; '{

(c) the adviser engages in the busine@ an adviser in the foreign
jurisdiction in which its head office or principal plaqell usiness is located;

(d) as at the end of its most re My"completed financial year, not more
than 10% of the aggregate consolidated ggossSsrevenue of the adviser, its affiliates and
its affiliated partnerships was derived the portfolio management activities of the
adviser, its affiliates and its affiliated rships in Canada;

(e) before advising @'\t, the adviser notifies the client of all of the

following: ?\
2

(1) the r is not registered in the local jurisdiction to provide the
advice described und section (3);

(i) e foreign jurisdiction in which the adviser’'s head office or principal
place of busi%s/s ¥s located;

@Qiii) all or substantially all of the adviser's assets may be situated

outsi anada;
Q (iv)  there may be difficulty enforcing legal rights against the adviser
\@cxuse of the above;

(v) the name and address of the adviser’s agent for service of process
in the local jurisdiction;
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() the adviser has submitted to the securities regulatory authority a
completed Form 31-103F2 Submission to jurisdiction and appointment of agent for
service.

(5) A person that relied on the exemption in subsection (3) during the 12 month
period preceding December 1 of a year must notify the regulator or, in Québec the
securities regulatory authority of that fact by December 1 of that year.

(6) In Ontario, subsection (5) does not apply to a person that complies with Ilng
and fee payment requirements applicable to an unregistered exempt mter |o | firm
under Ontario Securities Commission Rule 13-502 Fees.

M.O 2009-04, s. 8.26; M.O. 2011-03, s. 29; M.O. 2014-10, s. 26; IN{j}SMOl
8.26.1. International sub-adviser 5

(1)  The adviser registration requirement does not apprQQqub adviser if all of the

following apply: QJ
N

(@) the obligations and duties of the ?u%dviser are set out in a written
agreement with the registered adviser or registered #ealer;
)

(b)  the registered adviser or r gi's}ered dealer has entered into a written
agreement with its clients on who ehalf investment advice is or portfolio
management services are to be proy T agreeing to be responsible for any loss that
arises out of the failure of the sub- &%

0] to exerc %e powers and discharge the duties of its office
honestly, in good faith and % best interests of the registrant and each client of the
registrant for whose b e advice is or portfolio management services are to be
provided, or

(i) q 0 exercise the degree of care, diligence and skill that a reasonably
prudent pers% Id exercise in the circumstances;

(2) Q‘ mption under subsection (1) is not available unless all of the following
apply

(a) the sub-adviser’'s head office or principal place of business is in a foreign
@dlctlon

(b) the sub-adviser is registered in a category of registration, or operates
under an exemption from registration, under the securities legislation of the foreign
jurisdiction in which its head office or principal place of business is located, that permits
it to carry on the activities in that jurisdiction that registration as an adviser would permit
it to carry on in the local jurisdiction;
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(© the sub-adviser engages in the business of an adviser in the foreign
jurisdiction in which its head office or principal place of business is located.

M.O. 2014-10, s. 27.

8.26.2. General condition to investment fund manager registration QJ

requirement exemptions Q'\
The exemptions in this Division are not available to a person if th p(kon is

registered in the local jurisdiction as an investment fund manager. y\

M.O. 2014-10, s. 27. Nk

DIVISION 3 Exemptions from investment fund manager reglssglon

8.27. Private investment club &

The investment fund manager registration <llpement does not apply to a
person in respect of its acting as an investment f anager for an investment fund if
all of the following apply:

(@  the fund has no more than 5 bte\eficial security holders;

(b)  the fund does not seel& Qa'has never sought to borrow money from the
public;

(© the fund does n@nbute and has never distributed its securities to the
public;

(d) the fu Qs not pay or give any remuneration for investment
management or a ratlon advice in respect of trades in securities, except normal
brokerage fees;

holders e contributions in proportion to the value of the securities held by them.

(e) g{& fund, for the purpose of financing its operations, requires security

.\
M. -04, s. 8.27.
@8. Capital accumulation plan
(1) In this section
“capital accumulation plan” means a tax assisted investment or savings plan,

including a defined contribution registered pension plan, a group registered retirement
savings plan, a group registered education savings plan, or a deferred profit-sharing
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plan, that permits a plan member to make investment decisions among 2 or more
investment options offered within the plan, and in Québec and Manitoba, includes a
simplified pension plan;

“plan member” means a person that has assets in a capital accumulation plan;

“plan sponsor” means an employer, trustee, trade union or association 9}'3@
combination of them that establishes a capital accumulation plan, and includes n
service provider to the extent that the plan sponsor has delegated its responsiW& to
the plan service provider; and .

“plan service provider” means a person that provides services t a'p\an sponsor

to design, establish, or operate a capital accumulation plan. \/

(2)  The investment fund manager registration requirement do);y ot apply to a plan
sponsor or their plan service provider in respect of a/c{@}s related to a capital

accumulation plan.
&
Q

8.29. Private investment fund — loan and trust p¥ols
4

(1)  The investment fund manager regigtrgt\)n requirement does not apply to a trust

M.O 2009-04, s. 8.28; M.O. 2014-10, s. 28.

company or trust corporation that admj rs an investment fund if all of the following
apply:

(@) the trust compan Qust corporation is registered or authorized by an
enactment of Canada or a ju$§cfion of Canada to carry on business in Canada or a

jurisdiction of Canada; 5

(b)  the fun 0 promoter or investment fund manager other than the trust
company or trust c tion;

(© Q&nd commingles the money of different estates and trusts for the

purpose of ting investment.
(2) exemption in subsection (1) is not available to a trust company or trust
cor. n registered under the laws of Prince Edward Island unless it is also

raQistered under the Trust and Loan Companies Act (Canada) (S.C. 1991, c. 45) or
@er comparable legislation in another jurisdiction of Canada.

(3)  This section does not apply in Ontario.

M.O 2009-04, s. 8.29; M.O. 2011-03, s. 31.
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DIVISION 4 Mobility exemption — firms
8.30. Client mobility exemption —firms

The dealer registration requirement and the adviser registration requirement do
not apply to a person if all of the following apply:

(@) the person is registered as a dealer or adviser in its principal jurISdIC '\

(b) the person does not act as a dealer, underwriter or adviser %Iocal
jurisdiction other than as it is permitted to in its principal jurisdiction a ng to its

registration; !

(© the person does not act as a dealer, underwriter @ﬁser in the local
jurisdiction other than in respect of 10 or fewer eligible clients;

(d)  the person complies with Parts 13 and 14; &

(e) the person deals fairly, honestly and&@od faith in the course of its
dealings with an eligible client. (l/

M.O 2009-04, s. 8.30. '\r\.,
PART 9 MEMBERSHIP IN A SEL@‘R&GULATORY ORGANIZATION
9.1. 1IROC membership for im@%nt dealers

An investment dealer @ot act as a dealer unless the investment dealer is a
“dealer member”, as define der the rules of IIROC.

M.O 2009-04, s. 9.1, @014-10, S. 29.

9.2. MFDA m %ship for mutual fund dealers

Exc %/Québec, a mutual fund dealer must not act as a dealer unless the
mutual fQinéaler Is a “member”, as defined under the rules of the MFDA.

.\
M. -04, s.9.2.
@ Exemptions from certain requirements for IROC members

(2) Unless it is also registered as an investment fund manager, a registered firm that
is a member of IIROC is exempt from the following requirements:

(@) section 12.1;
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(b)  section 12.2;

() section 12.3;

(d)  section 12.6;

(e) section 12.7; ,\QD
)] section 12.10; (19

(g)  section 12.11; '\b‘«

(h)  section 12.12; ~\

()  subsection 13.2(3);

0) section 13.3; &O
(k)  section 13.12; '\QD

Q
)] section 13.13; (l/
(.L1) section 13.15; \\'\

(m)  subsection 14.2(2); ?\
(n)  section 14.6; %Q

(0) section 14.8; SVN
(p)  section @

() se&4.12.

(2.1) Sub (1) only applies to a registered firm in respect of a requirement
specifiegryNny of paragraphs (1)(a) to (q) if the registered firm complies with the
corre Ing IIROC provisions that are in effect.

tered as an investment fund manager, the firm is exempt from the following

(§Q Despite subsection (1), if a registered firm is a member of IIROC and is
requirements:

(@) section 12.3;

(b)  section 12.6;
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(c) section 12.12;
(d)  subsection 13.2(3);
(e)  section 13.3;

U] section 13.12; y\QJ

()  section 13.13; (19

(h)  section 13.15; y\b“‘
(i) subsection 14.2(2); \j\
() section 14.6; 50
(k) section 14.8; &O
)] section 14.9; '\QJ
>

(m) section 14.12.

N

specified in any of paragraphs (2)(a) ) if the registered firm complies with the
corresponding IIROC provisions that§~ effect.

(2.1) Subsection (2) only applies to&ﬁ?&tered firm in respect of a requirement
(3) (paragpraph revoked). %Q
4) (paragpraph revoked ?\
(5) (paragpraph r :
(6) (paragpraQ%/oked).
/

M.O 2009-@3{/9.3; M.O. 2011-03, s. 32; M.O. 2012-01, s. 3; M.O. 2014-10, s. 54.

9.4. §r~nptions from certain requirements for MFDA members

er or an investment fund manager, a registered firm that is a member of the MFDA

(?Q Unless it is also registered as an exempt market dealer, a scholarship plan
iS exempt from the following requirements:

(@) section 12.1;

(b)  section 12.2;
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() section 12.3;

(d)  section 12.6;

(e) section 12.7;

)] section 12.10; QD
(g) section 12.11; (19'\
(h)  section 12.12; '\b‘«

() section 13.3; ~\

0) section 13.12;

(k)  section 13.13; &O
() section 13.15; Q'\QD

(m)  subsection 14.2(2); (l/

(n)  section 14.6; \\'\

(0)  section 14.8; Q~

(p)  section 14.9; é\)?\

(q)  section 14.12. ?\

(2.1) Subsection (1
specified in any
corresponding

applies to a registered firm in respect of a requirement
graphs (1)(a) to (q) if the registered firm complies with the
provisions that are in effect.

(2) If a red firm is a member of the MFDA and is registered as an exempt
market . scholarship plan dealer or investment fund manager, the firm is exempt
from t owing requirements:

(@) section 12.3;
N3

(b)  section 12.6;
(c) section 13.3;

(d)  section 13.12;
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(e)  section 13.13;
() section 13.15;
(g)  subsection 14.2(2);
(h)  section 14.6; '\QJ
0] section 14.8; (19
() section 14.9; y\b“‘
(k) section 14.12. \j\
(2.1) Subsection (2) only applies to a registered firm in res@g of a requirement
specified iq any of parag'ra'lphs (2)(a) tq (k) if the register@firm complies with the
corresponding MFDA provisions that are in effect.
(3)  Subsections (1) and (2) do not apply in Québ '\QJ
4) In Québec, the requirements listed in subglétion (1) do not apply to a mutual

fund dealer to the extent equivalent require &szs*to those listed in subsection (1) are
applicable to the mutual fund dealer under ¢he »egulations in Québec.

M.O 2011-03, s. 33; M.O. 2012-01, s er.o. 2014-10, s. 54.
PART 10 SUSPENSION AN QVOCATION OF REGISTRATION — FIRMS
DIVISION 1 When afirm’s%stration is suspended

10.1. Failureto pay§

(1) In this seQQ "annual fees” means

@) %Iberta, the fees required under section 2.1 of the Schedule - Fees in
Alta. Re&ﬂ/% — Securities Regulation,

ﬁ@ in British Columbia, the annual fees required under section 22 of the
SC

ities Regulation, B.C. Reg. 196/97,
\ (c) in Manitoba, the fees required under paragraph 1.(2)(a) of the Manitoba
Fee Regulation, M.R 491\88R,

(d) in New Brunswick, the fees required under section 2.2 (c) of Local
Rule 11-501 Fees,
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(e) in Newfoundland and Labrador, the fees required under section 143 of the
Securities Act,

() in Nova Scotia, the fees required under Part XIV of the Securities
Regulations (O.I.C. 87-1171),

(9) in Northwest Territories, the fees required under sections 1(c) and 1(?{@
the Securities Fee regulations (N.W.T. Reg. 066-2008);

(h) in Nunavut, the fees required under section 1(a) of th&Sﬂcq(edule
to R-003-2003 to the Securities Fee regulation, R.R.N.W.T. 1990, c.20,

0] in Prince Edward Island, the fees required under @n 175 of the
Securities Act R.S.P.E.Il., Cap. S-3.1,

()] in Québec, the fees required under section 27 fRe Québec Securities
Regulation (chapter V-1.1, r. 50),

(k) in Saskatchewan, the annual registrat@g‘?s required under section 176
of The Securities Regulations (R.R.S. c. S-42.2 RQ% , and

()] in Yukon, the fees required Jhder the Securities Fees Regulations
(O.1.C. 2009\66). \\'\

(2) If a registered firm has not pai @‘o\nnual fees by the 30th day after the date the
annual fees were due, the regist of the firm is suspended until reinstated or
revoked under securities Iegisla@S

M.O 2009-04, s. 10.1; M.O. 2&2—10, s. 30.

10.2. If IROC mem@p is revoked or suspended

If IIROC@ReS or suspends a registered firm’'s membership, the firm’'s
registration ip th® category of investment dealer is suspended until reinstated or
revoked u curities legislation.

M.O @64, s. 10.2.

13N If MFDA membership is revoked or suspended

\ Except in Québec, if the MFDA revokes or suspends a registered firm’'s
membership, the firm’s registration in the category of mutual fund dealer is suspended
until reinstated or revoked under securities legislation.

M.O 2009-04, s. 10.3.
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10.4. Activities not permitted while a firm’s registration is suspended

If a registered firm’s registration in a category is suspended, the firm must not act
as a dealer, an underwriter, an adviser, or an investment fund manager, as the case
may be, under that category.

M.O 2009-04, s. 10.4. ,\93
DIVISION 2 Revoking a firm’s registration (19
10.5. Revocation of a suspended registration — firm y\b"‘

If a registration has been suspended under this Part an T\has not been
reinstated, the registration is revoked on the 2" anniversary of th ension.

M.O 2009-04, s. 10.5. O

10.6. Exception for firms involved in a hearing or ;;\r@seeding

Despite section 10.5, if a hearing or pﬁ/ ding concerning a suspended
registrant is commenced under securities legislatioWor under the rules of an SRO, the
registrant’s registration remains suspended. '\'\ S

M.O 2009-04, s. 10.6; M.O. 2011-03, s 3=

10.7. Application of Part 10 in Oﬁ?ﬂ)

Other than section 10.@Part does not apply in Ontario.
M.O 2009-04, s. 10.7. \&5

PART 11 INTE@ CONTROLS AND SYSTEMS

DIVISION 1 liance

11.1. C@ance system

% egistered firm must establish, maintain and apply policies and procedures that
e§a ish a system of controls and supervision sufficient to

@) provide reasonable assurance that the firm and each individual acting on
its behalf complies with securities legislation, and
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(b) manage the risks associated with its business in accordance with prudent
business practices.

M.O 2009-04, s. 11.1.

11.2. Designating an ultimate designated person

legislation in the category of ultimate designated person to perform the ons

(1) A registered firm must designate an individual who is registered under s&&éﬁes
described in section 5.1.

)
(2)  Avregistered firm must designate an individual under subsectioni{)'v}no is one of
the following: \/

(@) the chief executive officer of the registered firm ob the firm does not
have a chief executive officer, an individual acting in a (@Clty similar to a chief

executive officer;
No

(c) the officer in charge of a division of(tué registered firm, if the activity that
requires the firm to register occurs only wit 'rhhe division and the firm has significant
other business activities. \\

(b)  the sole proprietor of the registered firny,

(3) If an individual who is regis{€ as a registered firm’s ultimate designated
person ceases to meet any of the }a Ions listed in subsection (2), the registered firm
must designate another individl% ct as its ultimate designated person.

M.O 2009-04, s. 11.2; M.O. @-03, S. 36.

11.3. Designating a@compliance officer

@ A registe@r‘m must designate an individual who is registered under securities
legislation in pyae Oategory of chief compliance officer to perform the functions described
in section 52"

co ce officer unless the individual has satisfied the applicable conditions in Part 3
ard We individual is one of the following:

N

(2)’_@ gistered firm must not designate an individual to act as the firm’s chief

(@) an officer or partner of the registered firm;

(b)  the sole proprietor of the registered firm.
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3) If an individual who is registered as a registered firm’s chief compliance officer
ceases to meet any of the conditions listed in subsection (2), the registered firm must
designate another individual to act as its chief compliance officer.

M.O 2009-04, s. 11.3.
11.4. Providing access to the board of directors '\93

A registered firm must permit its ultimate designated person and Qnief
compliance officer to directly access the firm’s board of directors, or individugls acting in
a similar capacity for the firm, at such times as the ultimate designated pg n or the
chief compliance officer may consider necessary or advisable in vieyv of’ his or her

responsibilities.
O

M.O 2009-04, s. 11.4; M.O. 2011-03, s. 37.

DIVISION 2 Books and records &O

o

(1) Arregistered firm must maintain records to (l/
\

(@ accurately record its busi s's\activities, financial affairs, and client
transactions, and x

11.5. General requirements for records

(b) demonstrate the e of the firm's compliance with applicable
requirements of securities legislan

(2)  The records required%r subsection (1) include, but are not limited to, records

that do the following: \&
permyj @

(@) ly creation and audit of financial statements and other financial
information requige\to be filed or delivered to the regulator or, in Québec, the securities
regulatory augaoriy;

(%gabermit determination of the registered firm’s capital position;

demonstrate compliance with the registered firm’s capital and insurance
ments;

&
\ (d)  demonstrate compliance with internal control procedures;
(e)  demonstrate compliance with the firm’s policies and procedures;

() permit the identification and segregation of client cash, securities, and
other property;
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(9) identify all transactions conducted on behalf of the registered firm and
each of its clients, including the parties to the transaction and the terms of the purchase
or sale;

(h) provide an audit trail for 93

(1) client instructions and orders, and Q

(i) each trade transmitted or executed for a client or by th re:glgtered
firm on its own behalf; y\

0] permit the generation of account activity reports for cIieQ{sj;\
() provide securities pricing as may be required by secﬁ}?es legislation;

(k) document the opening of client accounts, in&@g any agreements with

No

()] demonstrate compliance with sectio %2 and 13.3;

clients;

(m) demonstrate compliance with cg{ﬁuaint-handling requirements;
(n)  document correspondenc clients;

(o) document complianc supervision actions taken by the firm.

M.O 2009-04, s. 11.5: M.O. 2 ﬁﬁ s. 38.
11.6. Form, accessib@\a d retention of records

(1) A reqistere '@must keep a record that it is required to keep under securities

legislation Q

@) C)%ﬂ years from the date the record is created,

& in a safe location and in a durable form, and

(c) in a manner that permits it to be provided to the regulator or, in Québec,
\@ecurities regulatory authority in a reasonable period of time.

(2) A record required to be provided to the regulator or, in Québec, the securities

regulatory authority must be provided in a format that is capable of being read by the
regulator or, in Québec, the securities regulatory authority.

Regulation 31-103 January 11, 2015 Page 57



REGULATION IN FORCE FROM JANUARY 11, 2015 TO JULY 14, 2015

3) Paragraph (1)(c) does not apply in Ontario.

M.O 2009-04, s. 11.6; M.O. 2011-03, s. 39.
DIVISION 3 Certain business transactions
11.7. Tied settling of securities transactions '\93

A registered firm must not require a person to settle that person's transadg?with
the registered firm through that person's account at a Canadian financial inscglﬁjti as a
condition, or on terms that would appear to a reasonable person to be aition, of
supplying a product or service, unless this method of settlement tvould be, to a
reasonable person, necessary to provide the specific product or ser\@ at the person
has requested.

M.O 2009-04, s. 11.7. «O
11.8. Tied selling
5

A dealer, adviser or investment fund manage@Jst not require another person

(@) to buy, sell or hold a security a a'bondition, or on terms that would appear
to a reasonable person to be a condition, fsghpplying or continuing to supply a product
or service, or &

(b) to buy, sell or use a VG’UCt or service as a condition, or on terms that
would appear to a reasonable pe to be a condition, of buying or selling a security.

M.O 2009-04, s. 11.8. Sv

11.9. Registrant ac@; aregistered firm’s securities or assets

@ A registrﬁ%ust give the regulator or, in Québec, the securities regulatory
authority writ@ tice in accordance with subsection (2) if it proposes to acquire any of
the followinge

for the first time, direct or indirect ownership, beneficial or otherwise,
of 1@9%=0r more of the voting securities or other securities convertible into voting

g ities of
\ 0] a firm registered in any jurisdiction of Canada or any foreign
jurisdiction, or

(i) a person of which a firm registered in any jurisdiction of Canada or
any foreign jurisdiction is a subsidiary;
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(b)  all or a substantial part of the assets of a firm registered in any jurisdiction
of Canada or any foreign jurisdiction.

(2) The notice required under subsection (1) must be delivered to the regulator or, in
Québec, the securities regulatory authority at least 30 days before the proposed
acquisition and must include all relevant facts regarding the acquisition sufficient jo
enable the regulator or the securities regulatory authority to determine if the acquis}t\

IS (»Q

(@) likely to give rise to a conflict of interest, .

(b) likely to hinder the registered firm in complying with securi s'kgislation,
(c) inconsistent with an adequate level of investor protes@’or

3) (paragraph repealed). QJ

(4) Except in Ontario and British Columbia, i(«,@hin 30 days of the receipt of a
notice under subsection (1), the regulator or, inWQuébec, the securities regulatory

authority notifies the registrant making the (fbi.sﬂion that the regulator or, in Québec,
the securities regulatory authority object; to We acquisition, the acquisition must not

(d) otherwise prejudicial to the public interest.

occur until the regulator or the securitie latory authority approves it.
5) In  Ontario, if, within ays of the receipt of a notice under
subparagraph (1)(a)(i) or paragr 1)(b), the regulator notifies the registrant making
the acquisition that the regu objects to the acquisition, the acquisition must not
occur until the regulator appYS S it.

who submitted the under subsection (1) may request an opportunity to be heard

(6) Following r@ notice of objection under subsection (4) or (5), the person

on the matter by, egulator or, in Québec, the securities regulatory authority objecting
to the acquisigon.
C

M.O 20(@1}5. 11.9; M.O. 2011-03, a. 41; M.O. 2014-10, s. 31.
11. O Registered firm whose securities are acquired

\@ A registered firm must give the regulator or, in Québec, the securities regulatory
authority written notice in accordance with subsection (2) if it knows or has reason to
believe that any person, alone or in combination with any other person, is about to
acquire, or has acquired, for the first time, direct or indirect ownership, beneficial or
otherwise, of 10% or more of the voting securities or other securities convertible into
voting securities of any of the following:
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(@) the registered firm;
(b)  a person of which the registered firm is a subsidiary.
(2)  The notice required under subsection (1) must,

@) be delivered to the regulator or, in Québec, the securities regulq@
authority as soon as possible, Q

(b) include the name of each person involved in the acquisition, an&ﬂ

(c) include all facts that to the best of the registered firm’s snowledge after
reasonable inquiry regarding the acquisition are sufficient to enableQe/ gulator or the
securities regulatory authority to determine if the acquisition is

(i) likely to give rise to a conflict of interest O

(i) likely to hinder the registered fin@jn complying with securities
legislation, Q

(i) inconsistent with an adequate(llvel of investor protection, or
\

(iv)  otherwise prejudicialtitﬁ}public interest.

(3) (paragraph repealed). Q‘

(4)  This section does not @bif notice of the acquisition was provided under
section 11.9.

(5) Except in Bnts@ b|a and Ontario, if, within 30 days of the receipt of a
notice under subsec ), the regulator or the securities regulatory authority notifies
the person makin acquisition that the regulator or, in Québec, the securities
regulatory authq@bjects to the acquisition, the acquisition must not occur until the
regulator or t@ urities regulatory authority approves it.

(6) I rio, if, within 30 days of the receipt of a notice under paragraph (1)(a), the
regul otifies the person making the acquisition that the regulator objects to the
ac n, the acquisition must not occur until the regulator approves it.

@ Following receipt of a notice of objection under subsection (5) or (6), the person
proposing to make the acquisition may request an opportunity to be heard on the matter
by the regulator or, in Québec, the securities regulatory authority objecting to the
acquisition.

M.O 2009-04, s. 11.10; M.O. 2011-03, s. 41; M.O. 2014-10, s. 32.
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PART 12 FINANCIAL CONDITION
DIVISION 1 Working capital

12.1. Capital requirements

(1) If, at any time, the excess working capital of a registered firm, as calculat
accordance with Form 31-103F1 Calculation of Excess Working Capital, is les
zero, the registered firm must notify the regulator or, in Québec, the
regulatory authority as soon as possible. b"‘

(2) The excess working capital of a registered firm, as calculated irLtico dance with
Form 31-103F1 Calculation of Excess Working Capital, must not be{s/s han zero for 2
consecutive days.

(3)  For the purpose of completing Form 31-103F1 Cal @ion of Excess Working
Capital, the minimum capital is /<

(@  $25,000, for a registered adviser that j 'hg?also a registered dealer or a
registered investment fund manager, 6

(b) $50,000, for a registered dealgr\'ﬂ\a‘l is not also a registered investment

fund manager, and \\

(c) $100,000, for a register, Q‘Nestment fund manager.
4) Paragraph (3)(c) does no ly to a registered investment fund manager that is
exempt from the dealer regi I0n requirement under section 8.6 in respect of all

investment funds for which if’S ts as adviser.

(5)  This section d t apply to a registered firm that is a member of IROC and is
registered as an in ent fund manager if all of the following apply:
(@) e%m has a minimum capital of not less than $100,000 as calculated in
accordanceAW1IROC Form 1 Joint Regulatory Financial Questionnaire and Report;
the firm notifies the regulator or, in Québec, the securities regulatory
au as soon as possible if, at any time, the firm’'s risk adjusted capital, as

c8lcMNated in accordance with IIROC Form 1 Joint Regulatory Financial Questionnaire
Report is less than zero;

(© the risk adjusted capital of the firm, as calculated in accordance with

IIROC Form 1 Joint Regulatory Financial Questionnaire and Report, is not less than
zero for 2 consecutive days.
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(6) This section does not apply to a mutual fund dealer that is a member of the
MFDA if it is also registered as an exempt market dealer, a scholarship plan dealer or
an investment fund manager and if all of the following apply:

(@ the firm has a minimum capital, as calculated in accordance with MFDA
Form 1 MFDA Financial Questionnaire and Report, of not less than

0] $50,000, if the firm is registered as an exempt market de@or
scholarship plan dealer, (l/

(i) $100,000, if the firm is registered as an investment fun(bfa?lager;
authority as soon as possible if, at any time, the firm’'s risk\ayMsted capital, as

calculated in accordance with MFDA Form 1 MFDA Financial Qu nnaire and Report
is less than zero; O

(b)  the firm notifies the regulator or, in Québec, theﬁnies regulatory

(© the risk adjusted capital of the firm, as{gglculated in accordance with
MFDA Form 1 MFDA Financial Questionnaire and Bﬂ t, is not less than zero for 2
consecutive days. Q/

M.O 2009-04, s. 12.1; M.O. 2011-03, s. 42. '\'\‘*

12.2. Subordination agreement “\

(2) If a registered firm has enter 0 a subordination agreement in the form set out
in Appendix B, it may exclu he amount of non-current related party debt
subordinated under that agre from the calculation of its excess working capital on

Form 31-103F1 Calculation 65 xcess Working Capital.
(2) The registere@ must deliver an executed copy of the subordination
agreement referre ubsection (1) to the regulator or, in Québec, the securities
regulatory auth n the earliest of the following dates:
(@) C)%’days after the date on which the subordination agreement is executed,;

ﬁ‘ the date on which the amount of the subordinated debt is excluded from
the ered firm’s non-current related party debt as calculated on Form 31-103F1
CQlchlation of Excess Working Capital.

}3) The registered firm must notify the regulator or, in Québec, the securities
regulatory authority 10 days before it

(@) repays the loan or any part of the loan, or

Regulation 31-103 January 11, 2015 Page 62



REGULATION IN FORCE FROM JANUARY 11, 2015 TO JULY 14, 2015

(b)  terminates the agreement.

M.O 2009-04, s. 12.2; M.O. 2011-03, s. 43; M.O. 2014-10, s. 33.

DIVISION 2 Insurance

12.3. Insurance — dealer '\93
(1)  Avregistered dealer must maintain bonding or insurance (19
(@) that contains the clauses set out in Appendix A, and y\b“‘

(b)  that provides for a double aggregate limit or a fu@nstatement of

coverage.
N

(2)  Aregistered dealer must maintain bonding or insuran respect of each clause
set out in Appendix A in the highest of the following amou each clause:

(@  $50,000 per employee, agent and da@representative or $200,000,
whichever is less; q/

(b) 1% of the total client assets tkf\{h'e dealer holds or has access to, as
calculated using the dealer's most recent financial records, or $25,000,000, whichever
is less;

(© 1% of the dealer’s t y“assets, as calculated using the dealer's most
recent financial records, or $25 0, whichever is less;

(d) the amount d § ined to be appropriate by a resolution of the dealer’s
board of directors, or in Is acting in a similar capacity for the firm.

3) In Québec, iy ction does not apply to a scholarship plan dealer or a mutual
fund dealer regi only in Québec.

M.O 2009-@{(/12.3; M.O. 2011-03, s. 44.

12.4. c%ance —adviser

% A registered adviser must maintain bonding or insurance
\ (@) that contains the clauses set out in Appendix A, and

(b)  that provides for a double aggregate limit or a full reinstatement of
coverage.
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(2) A registered adviser that does not hold or have access to client assets must
maintain bonding or insurance in respect of each clause set out in Appendix A in the
amount of $50,000 for each clause.

(3) A registered adviser that holds or has access to client assets must maintain
bonding or insurance in respect of each clause set out in Appendix A in the highest of
the following amounts for each clause: '\%

@) 1% of assets under management that the adviser holds or has at((% to,
as calculated using the adviser's most recent financial records, or $ S,Q ,000,
whichever is less;

(b) 1% of the adviser’s total assets, as calculated usin @dviser's most
recent financial records, or $25,000,000, whichever is less; 56

(c)  $200,000; O

(d) the amount determined to be appropriate a resolution of the adviser’s
board of directors or individuals acting in a similar ¢ {y for the firm.
M.O 2009-04, s. 12.4; M.O. 2011-03, s. 45. q/

)
12.5. Insurance —investment fund mansg’é‘

(1)  Arregistered investment fund @ger must maintain bonding or insurance

(@) that contains the (@s set out in Appendix A, and

(b)  that provides ‘f‘&\a double aggregate limit or a full reinstatement of
coverage.

2 A registere@stment fund manager must maintain bonding or insurance in
respect of each e set out in Appendix A in the highest of the following amounts for

each clause: Q/

( % of assets under management, as calculated using the investment fund
mana most recent financial records, or $25,000,000, whichever is less;

stment fund manager’s most recent financial records, or $25,000,000, whichever is

Q (b) 1% of the investment fund manager’s total assets, as calculated using the
Iéss;

(c)  $200,000;
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(d)  the amount determined to be appropriate by a resolution of the investment
fund manager’s board of directors or individuals acting in a similar capacity for the firm.

M.O 2009-04, s. 12.5; M.O. 2011-03, s. 46.
12.6. Global bonding or insurance
benefits, or names as an insured, another person unless the bond provides out

regard to the claims, experience or any other factor referable to that other Qersdn, the
following:

A registered firm must not maintain bonding or insurance under this Divi?i.@'t}}at

(@) the registered firm has the right to claim directly a the insurer in
respect of losses, and any payment or satisfaction of those IQ% must be made
directly to the registered firm;

(b)  the individual or aggregate limits under the pdg@wust only be affected by
claims made by or on behalf of '\QJ

(1) the registered firm, or (19

(i) a subsidiary of the rekﬁ&red firm whose financial results are
consolidated with those of the reglsterediltn

M.O 2009-04, s. 12.6; M.O. 2014-10, Qﬁ'

12.7. Notifying the regulator \Q securities regulatory authority of a change,
claim or cancellation ?S“ '

A registered firm 7 as soon as possible, notify the regulator or, in Québec,
the securities regula uthorlty in writing of any change in, claim made under, or

cancellation of any 4 nce policy required under this Division.

M.O 2009-04@ 7.

D|V|S|02§Audits

12. % ection by the regulator or the securities regulatory authority to conduct
g dit or review

\ A registered firm must direct its auditor in writing to conduct any audit or review
required by the regulator or, in Québec, the securities regulatory authority during its
registration and must deliver a copy of the direction to the regulator or the securities

regulatory authority

(@)  with its application for registration, and
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(b) no later than the 10™ day after the registered firm changes its auditor.

M.O 2009-04, s. 12.8; M.O. 2011-03, s. 47.

12.9. Co-operating with the auditor

\°

A registrant must not withhold, destroy or conceal any information or do;g S

or otherwise fail to cooperate with a reasonable request made by an auditdr)Q¥the
registered firm in the course of an audit. b"‘

M.O 2009-04, s. 12.9. \\'\

DIVISION 4 Financial reporting 0\/

12.10. Annual financial statements O

securities regulatory authority under this Division f ncial years beginning on or
after January 1, 2011 must include the following:

(1) Annual financial statements delivered to t&e@ator, or in Québec, the

(a) a statement of comprehensive'giéqme, a statement of changes in equity
and a statement of cash flows, each prepgredNor the most recently completed financial
year and the financial year immediatel;@ceding the most recently completed financial
year, if any;

(b)  a statement of fir@l position, signed by at least one director of the
registered firm, as at the enk\ e most recently completed financial year and the
financial year immediately p?‘s ding the most recently completed financial year, if any;

(c) notes t nancial statements.

(2) The ann qﬁanmal statements delivered to the regulator or, in Québec, the
securities reg@ y authority under this Division must be audited.

3) (% ph revoked).
.\

M. -04,s.12.10; M.O. 2010-17, s. 7; M.O. 2011-03, s. 48.

@1. Interim financial information

(2) Interim financial information delivered to the regulator, or in Québec, the
securities regulatory authority under this Division for interim periods relating to financial
years beginning on or after January 1, 2011 may be limited to the following:
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(@) a statement of comprehensive income for the 3-month period ending on
the last day of the interim period and for the same period of the immediately preceding
financial year, if any;

(b) a statement of financial position, signed by at least one director of the
registered firm, as at the end of the interim period and as at the end of the same interi
period of the immediately preceding financial year, if any. '\%

(2)  The interim financial information delivered to the regulator or, in Quéﬁ@the
securities regulatory authority under this Division must be prepared usm& e’ same
accounting principles that the registered firm uses to prepare its an financial

statements. !

M.O 2009-04, s. 12.11; M.O. 2010-17, s. 8; M.O. 2011-03, s. 48. 0\/

12.12. Delivering financial information — dealer O

(1) A registered dealer must deliver the following to regulator or, in Québec, the
securities regulatory authority no later than the 90 after the end of its financial
year:

(@) its annual financial statements f&'}he financial year;

(b) a completed Form 31-1 Calculation of Excess Working Capital,
showing the calculation of the dea cess working capital as at the end of the
financial year and as at the end of t mediately preceding financial year, if any.

(2) A registered dealer m %iver the following to the regulator or, in Québec, the
securities regulatory autho no later than the 30th day after the end of the first,
second and third interim I0U of its financial year:

€) its inQ@nancial information for the interim period;

(b) gﬂpleted Form 31-103F1 Calculation of Excess Working Capital,
showing t %}tulatlon of the dealer's excess working capital as at the end of the
interim ;QL and as at the end of the immediately preceding interim period, if any.

(2. a registered firm is a member of the MFDA and is registered as an exempt
t dealer or scholarship plan dealer, the firm is exempt from paragraphs (1)(b)
(2)(b) if all of the following apply:

(@) the firm has a minimum capital of not less than $50,000 as calculated in
accordance with MFDA Form 1 MFDA Financial Questionnaire and Report;

(b)  the firm delivers to the regulator or, in Québec, the securities regulatory
authority a completed MFDA Form 1 MFDA Financial Questionnaire and Report no later
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than the 90" day after the end of its financial year that shows the calculation of the
firm’s risk adjusted capital as at the end of the financial year and as at the end of the
immediately preceding financial year, if any;

(c) the firm delivers to the regulator or, in Québec, the securities regulatory
authority a completed MFDA Form 1 MFDA Financial Questionnaire and Report no latgr
than the 30" day after the end of the first, second and third quarter of its financial eéb
that shows the calculation of the firm’s risk adjusted capital as at the end of the )Xa
and as at the end of the immediately preceding month, if any. (l/

r

(3)  Subsection (2) does not apply to an exempt market dealer unl y‘it" is also
registered in another category, other than the portfolio manager or riﬁricted portfolio

manager category. \/
M.O 2009-04, s. 12.12; M.O. 2010-17, s. 9; M.O. 2011-03, s. 49; . 2014-10, s. 35.
12.13. Delivering financial information — adviser &O

A registered adviser must deliver the followin tbgl% regulator or, in Québec, the
securities regulatory authority no later than the Qél;hiay after the end of its financial
year:

)
(@) its annual financial statemen\tit'o\the financial year;

showing the calculation of the adwo¥r's excess working capital as at the end of the
financial year and as at the endé immediately preceding financial year, if any.

M.O 2009-04, s. 12.13. Sv

12.14. Delivering fin@infcrmaﬂon —investment fund manager

(b) a completed Form 3%—%1 Calculation of Excess Working Capital,

@ A registe@estment fund manager must deliver the following to the regulator
or, in Québecyth&securities regulatory authority no later than the 90" day after the end
of its financ r:

& its annual financial statements for the financial year;
ing the calculation of the investment fund manager’'s excess working capital as at

e end of the financial year and as at the end of the immediately preceding financial
year, if any;

Q(b) a completed Form 31-103F1 Calculation of Excess Working Capital,
tE:

(© a completed Form 31-103F4 Net Asset Value Adjustments if any net asset
value adjustment has been made in respect of an investment fund managed by the
investment fund manager during the financial year.
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(2) A registered investment fund manager must deliver the following to the regulator
or, in Québec, the securities regulatory authority no later than the 30™ day after the end
of the first, second and third interim period of its financial year:

€) its interim financial information for the interim period;

(b) a completed Form 31-103F1 Calculation of Excess Working C‘@i\ml,
showing the calculation of the investment fund manager’'s excess working capqﬁ at
the end of the interim period and as at the end of the immediately prece%r‘\g\ terim

period, if any; y\

(c) a completed Form 31-103F4 Net Asset Value Adjustm E\f any net asset
value adjustment has been made in respect of an investment k&‘ﬁanaged by the
investment fund manager during the interim period.

3) (paragraph repealed). &O

manager, the firm is exempt from paragraphs (1)( (2)(b) if

(@) the firm has a minimum capital f\o‘t less than $100,000, as calculated in
accordance with IIROC Form 1 Joint Regujatoly Financial Questionnaire and Report;

4) If a registered firm is a member of IROC and ; 'Y*Q stered as an investment fund

(b)  the firm delivers to the erator or, in Québec, the securities regulatory
authority a completed IIROC For Joint Regulatory Financial Questionnaire and
Report, no later than the 90" fter the end of its financial year, that shows the
calculation of the firm’s risk agisjed capital as at the end of the financial year and as at
the end of the immediately pﬁS eding financial year, if any, and

(c) the firm&rs to the regulator or, in Québec, the securities regulatory
authority a compl IROC Form 1 Joint Regulatory Financial Questionnaire and

Report, no later, the 30" day after the end of the first, second and third interim
period of its fpmarsial year, that shows the calculation of the firm’s risk adjusted capital
as at the g the interim period and as at the end of the immediately preceding

month, i
(S)gn@a registered firm is a member of the MFDA and is registered as an investment
f anager, the firm is exempt from paragraphs (1)(b) and (2)(b) if
\ (@  the firm has a minimum capital of not less than $100,000, as calculated in
accordance with MFDA Form 1 MFDA Financial Questionnaire and Report;
(b) the firm delivers to the regulator or, in Québec, the securities regulatory

authority a completed MFDA Form 1 MFDA Financial Questionnaire and Report, no
later than the 90" day after the end of its financial year, that shows the calculation of the
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firm’s risk adjusted capital as at the end of the financial year and as at the end of the
immediately preceding financial year, if any, and

(© the firm delivers to the regulator or, in Québec, the securities regulatory
authority a completed MFDA Form 1 MFDA Financial Questionnaire and Report, no
later than the 30" day after the end of the first, second and third interim period of s
financial year, that shows the calculation of the firm’s risk adjusted capital as at the e4g
of the interim period and as at the end of the immediately preceding month, if anyQ'\

M.O 2009-04, s. 12.14; M.O. 2010-17, s. 10; M.O. 2011-03, s. 50; M.O. 2014§1‘0‘; . 36.

N

12.15. Exemptions for financial years beginning in 2011 \\

(2) Despite subsections 12.10(1), 12.11(1), 12.12(1) and (2 V13 and 12.14(1)
and (2), the annual financial statements, the interim financial yormation, and the
completed Form 31-103F1 Calculation of Excess Working tal, for a financial year
beginning in 2011 or for interim periods relating to a finafxaf’year beginning in 2011
may exclude comparative information for the precedin%\@sncial period.

(2) Despite subsection 12.12(2), the first inter@ﬁ.amcial information, and the first
completed Form 31-103F1 Calculation of Exces$ Working Capital, required to be
delivered in respect of an interim period begj ﬁh@ on or after January 1, 2011 must be
delivered no later than the 45" day after Eie of the interim period.

(3) Despite subsection 12.14(2) Q@first interim financial information, the first
completed Form 31-103F1 Calcula¥ f Excess Working Capital, and the description
of any net asset value adjustr@required to be delivered in respect of an interim
period beginning on or after ry 1, 2011 must be delivered no later than the 45"
day after the end of the inter?&riod.

M.O 2010-17, s. 11. O®

PART 13 D WITH CLIENTS — INDIVIDUALS AND FIRMS

DIVISION t)%rt)w your client and suitability

13.1. C&tment fund managers exempt from this Division

Q This Division does not apply to an investment fund manager in respect of its
@/ities as an investment fund manager.

M.O 2009-04, s. 13.1; M.O. 2011-03, s. 51.
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13.2. Know your client
(1) For the purpose of paragraph 2(b) in Ontario, Nova Scotia and New Brunswick,
“insider” has the meaning ascribed to that term in the Securities Act except that
“reporting issuer”, as it appears in the definition of “insider”, is to be read as “reporting
issuer or any other issuer whose securities are publicly traded”. QJ
(2)  Aregistrant must take reasonable steps to Q'\

€) establish the identity of a client and, if the registrant ha c;:ke for
concern, make reasonable inquiries as to the reputation of the client, y\

(b)  establish whether the client is an insider of a reportin \/ r or any other
issuer whose securities are publicly traded, &

(© ensure that it has sufficient information reg aII of the following to
enable it to meet its obligations under section 13.3 or'{{ plicable, the suitability
requirement imposed by an SRO: '\

(1) the client’s investment needs @1/ bjectlves;

(i) the client’s financial circw@tahces;

(i) the client’s risk tole , and

(d)  establish the creditwo ss of the client if the registered firm is financing
the client’s acquisition of a securi

(3) For the purpose of ? lishing the identity of a client that is a corporation,
partnership or trust, the@{ ant must establish the following:

(@ the n@f the client’s business;

Q/%entlty of any individual who,

in the case of a corporation, is a beneficial owner of, or exercises

direct |rect control or direction over, more than 25% of the voting rights attached to
the nding voting securities of the corporation, or
% (i) in the case of a partnership or trust, exercises control over the

affairs of the partnership or trust.

(4) A registrant must take reasonable steps to keep the information required under
this section current.
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(5)  This section does not apply if the client is a registered firm, a Canadian financial
institution or a Schedule Il bank.

(6) Paragraph (2)(c) does not apply to a registrant in respect of a permitted client if

(@) the permitted client has waived, in writing, the requirements undgr
subsections 13.3(1) and (2), and '\63

(b)  the registrant does not act as an adviser in respect of a managed@unt
of the permitted client.

(7 Paragraph (2)(b) does not apply to a registrant in respect of a c jgt'}r which the
registrant only trades securities referred to in paragraphs 7.1(2)(b) al\/ (c)

M.O 2009-04, s. 13.2; M.O. 2011-03, s. 52. 5
13.3. Suitability &O

(1) A registrant must take reasonable steps t %g;lre that, before it makes a
recommendation to or accepts an instruction frowﬁllent to buy or sell a security, or
makes a purchase or sale of a security for a client'fnanaged account, the purchase or

sale is suitable for the client. '\ N

(2) If a client instructs a registra buy, sell or hold a security and in the
registrant’s reasonable opinion folloyl he instruction would not be suitable for the
client, the registrant must inform t 1Bnt of the registrant’s opinion and must not buy

or sell the security unless the clié' tructs the registrant to proceed nonetheless.

(3)  This section does nof??r]y if the client is a registered firm, a Canadian financial

institution or a Schedule@p

4) This sectior@not apply to a registrant in respect of a permitted client if

€) Qi ermitted client has waived, in writing, the requirements under this

section, ant}

the registrant does not act as an adviser in respect of a managed account
of tQ mitted client.

@ 2009-04, s. 13.3.
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DIVISION 2 Conflicts of interest
13.4. ldentifying and responding to conflicts of interest

(1) Aregistered firm must take reasonable steps to identify existing material conflicts
of interest, and material conflicts of interest that the registered firm in its reason
opinion would expect to arise, between the firm, including each individual acting o gg
firm's behalf, and a client.

(2) A registered firm must respond to an existing or potential confllctb‘fq(erest
identified under subsection (1).

(3) If a reasonable investor would expect to be informed of a *Ilct of interest
identified under subsection (1), the registered firm must dlsclosﬂ? timely manner,
the nature and extent of the conflict of interest to the client whos erest conflicts with
the interest identified.

investment fund that is subject to Regulation 81-1 pecting Independent Review

4) This section does not apply to an investment d manager in respect of an
Committee for Investment Funds (chapter V-1.1, r(!l/

M.O 2009-04, s. 13.4. '\r\.,
13.5. Restrictions on certain manag count transactions

(2) In this section, “responsible\ps??fn” means, for a registered adviser,

(@) the adviser, is

(b) a partner, %ﬁr or officer of the adviser, and

investment decig ade on behalf of a client of the adviser or advice to be given to a

client of the aQ/

Q‘ )] an employee or agent of the adviser;

(c) ea%’qrF following who has access to, or participates in formulating, an

(i) an affiliate of the adviser;

% (i)  a partner, director, officer, employee or agent of an affiliate of the
adviser.

(2) A registered adviser must not knowingly cause an investment portfolio managed

by it, including an investment fund for which it acts as an adviser, to do any of the
following:
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(@) purchase a security of an issuer in which a responsible person or an
associate of a responsible person is a partner, officer or director unless

(1) this fact is disclosed to the client, and

(i) the written consent of the client to the purchase is obtained befoje
the purchase; '\éj

(b) purchase or sell a security from or to the investment portfolio of aﬂ@the

following: b‘.‘
(i) a responsible person; \\'\
\%

(i) an associate of a responsible person; 0

(i)  an investment fund for which a resp le person acts as an
adviser;

(c) provide a guarantee or loan to a resp@iﬁg person or an associate of a

responsible person. Q/
M.O 2009-04, s. 13.5. ,\'\ .
13.6. Disclosure when recommendi lated or connected securities

communication to buy, sell or ho ecurity issued by the registered firm, a security of
a related issuer or, during th rity’s distribution, a security of a connected issuer of
the registered firm, unless afly’ the following apply:

A registered firm must n;%ake a recommendation in any medium of

(@ the firmeAM®ses, in the same medium of communication, the nature and
extent of the relati or connection between the firm and the issuer;
(b) eQecommendation is in respect of a security of a mutual fund, a

scholarshi » an educational plan or an educational trust that is an affiliate of, or is
manage n affiliate of, the registered firm and the names of the registered firm and
the&@ an or trust, as the case may be, are sufficiently similar to indicate that they
are ed.

N\
WD 2009-04, 5. 13.6; M.O. 2011-03, 5. 53.
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DIVISION 3 Referral arrangements
13.7. Definitions — referral arrangements
In this Division
“client” includes a prospective client; '\93

“referral arrangement” means any arrangement in which a registrant a@@ to
pay or receive a referral fee;

)
“referral fee” means any form of compensation, direct or indirsct,'}aid for the
referral of a client to or from a registrant.

0\/
M.O 2009-04, s. 13.7. N

13.8. Permitted referral arrangements &O

the registered firm, must not participate in a refe rrangement with another person

A registered firm, or a registered individua‘l&@ registration is sponsored by
unless,

\
@) before a client is referred by%or'\) the registrant, the terms of the referral

arrangement are set out in a written ment between the registered firm and the
person;
(b)  the registered firm ds all referral fees, and
(c) the registraﬁ& ensures that the information prescribed by
subsection 13.10(1) is ied to the client in writing before the party receiving the
referral either opens ount for the client or provides services to the client.

M.O 2009-04, S.&M.O. 2011-03, s. 54.

13.9. Verigl)%the gualifications of the person receiving the referral

%istered firm, or a registered individual whose registration is sponsored by
the @ered firm, must not refer a client to another person unless the firm first takes
raasdnable steps to satisfy itself that the person has the appropriate qualifications to
éﬁide the services, and if applicable, is registered to provide those services.

M.O 2009-04, s. 13.9; M.O. 2011-03, s. 54.
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13.10. Disclosing referral arrangements to clients

(1) The written disclosure of the referral arrangement required by paragraph 13.8(c)
must include the following:

(@) the name of each party to the agreement referred to in paragraph 13.8(a);

(b) the purpose and material terms of the agreement, including the na%'e\of
the services to be provided by each party; (l/

(c) any conflicts of interest resulting from the relationship betwequhé parties
to the agreement and from any other element of the agreement; \\

(d) the method of calculating the referral fee and, to th@ént possible, the
amount of the fee;

(e) the category of registration of each regisﬁpthat is a party to the
agreement with a description of the activities that the reQigtrant is authorized to engage
in under that category and, giving consideration nature of the referral, the
activities that the registrant is not permitted to eng% ;

) if a referral is made to a regis Jf&‘a statement that all activity requiring
registration resulting from the referral arrgngdment will be provided by the registrant
receiving the referral; i

(9) any other information a reasonable client would consider important in
evaluating the referral arrangem

(2) If there is a change}%the information set out in subsection (1), the registrant
must ensure that written &gcfOsure of that change is provided to each client affected by
the change as soon sible and no later than the 30th day before the date on which
a referral fee is ne or received.

Ve
M.O 2009-04@&.10; M.O. 2011-03, s. 55; M.O. 2014-10, s. 37.

13.11. Ré-&l arrangements before September 28, 2009

(1)%@5 Division applies to a referral arrangement entered into before
mber 28, 2009 if a referral fee is paid under the referral arrangement after

S
\ﬁtember 28, 20009.

(2)  Subsection (1) does not apply until 6 months after September 28, 2009.

M.O 2009-04, s. 13.11.
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DIVISION 4 Loans and margin
13.12. Restriction on lending to clients
(1)  Arregistrant must not lend money, extend credit or provide margin to a client.

(2) Notwithstanding subsection (1), an investment fund manager may lend mone@
a short term basis to an investment fund it manages, if the loan is for the purpese™Nof
funding redemptions of its securities or meeting expenses incurred by the im@ent

fund in the normal course of its business.

g

M.O 2009-04, s. 13.12; M.O. 2011-03, s. 56. \\
13.13. Disclosure when recommending the use of borrowed \/

(2) If a registrant recommends that a client should use wed money to finance
any part of a purchase of a security, the registrant must, e the purchase, provide
the client with a written statement that is substantially sir@';ljlr to the following:

“Using borrowed money to finance the p %e of securities involves greater
risk than a purchase using cash resources only.W you borrow money to purchase
securities, your responsibility to repay the lo 'And pay interest as required by its terms
remains the same even if the value of theic ities purchased declines.”.

(2)  Subsection (1) does not apply fQ'e of the following applies

(@)  the registrant has ‘o)ﬂed the client with the statement described under
subsection (1) no earlier than &%Oth day before the date of the proposed purchase,

(b) (paragraph v&ed).

(© the c@ a permitted client.

Ve
M.O 2009-04®§.13; M.O. 2011-03, s. 57.

D|V|S|022£.bomp|aints

13.QQplication of this Division

@ This Division does not apply to an investment fund manager in respect of its
activities as an investment fund manager.

(2) In Québec, a registered firm is deemed to comply with this Division if it complies
with sections 168.1.1 to 168.1.3 of the Securities Act (R.S.Q., chapter V-1.1) (Québec).

M.O 2009-04, s. 13.14; M.O. 2011-03, s. 58.
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13.15. Handling complaints
A registered firm must document and, in a manner that a reasonable investor

would consider fair and effective, respond to each complaint made to the registered firm
about any product or service offered by the firm or a representative of the firm. QJ

P

M.O 2009-04, s. 13.15.

13.16. Dispute resolution service b“‘
(1) In this section, \\'\
“complaint” means a complaint that 0\’

(@) relates to a trading or advising activity @ registered firm or a
representative of the firm; and '{

(b) is received by the firm within 6 years %ﬂ)ﬁg’%ay when the client first knew
or reasonably ought to have known of an act(wi/ mission that is a cause of or

contributed to the complaint;
\

“OBSI” means the Ombudsman foia'rming Services and Investments.

(2) If a registered firm receives a cQTpIaint from a client, the firm must, as soon as
possible, provide the client with itten acknowledgement of the complaint that

includes the following: s

(@) adescription 013 e firm’s obligations under this section;

(b) the ste@ the client must take in order for an independent dispute
resolution or medi@ ervice to be made available to the client under subsection (4);

will be ma ilable to the client under subsection (4) and contact information for the

service. Q‘

3) registered firm decides to reject a complaint or to make an offer to resolve a
c;g aint, the firm must, as soon as possible, provide the client with written notice of

(© Q(game of the independent dispute resolution or mediation service that

ecision and include the information referred to in subsection (2).
(4) A registered firm must as soon as possible ensure that an independent dispute

resolution or mediation service is made available to a client at the firm’'s expense with
respect to a complaint if either of the following apply:
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(@) after 90 days of the firm’s receipt of the complaint, the firm has not given
the client written notice of a decision under subsection (3), and the client has notified
the independent dispute resolution or mediation service specified under
paragraph (2)(c) that the client wishes to have the complaint considered by the service;

(b) within 180 days of the client’s receipt of written notice of the firm’s decisi
under subsection (3), the client has notified the independent dispute resolutio&ig
mediation service specified under paragraph (2)(c) that the client wishes to h
complaint considered by the service. (l/

n
e
5)  Subsection (4) does not apply unless the client agrees that any am the client
( pply g y

will claim for the purpose of the independent dispute resolution or medliation service’s
consideration of the complaint will be no greater than $350,000. \/

(6) For the purposes of the requirement to make available ab dependent dispute
resolution or mediation service under subsection (4), a @stered firm must take
reasonable steps to ensure that OBSI will be the service s made available to the

client. '\QJ

(7) Subsection (6) does not apply in Québec. (19

(8) This section does not apply in respec}{ﬁ\a‘complaint made by a permitted client
that is not an individual. \\

M.O 2009-04, s. 13.16; M.O. 2014-0§: ' M.O. 2014-10, s. 38.
DIVISION 6 — Registered sub-@irs
13.17. Exemption from cerbswequirements for registered sub-advisers

(1) A registered s@ser is exempt from the following requirements in respect of
its activities as a s iser:

€) @%n 13.4;

( ivision 3 of Part 13;
Q@ division 5 of Part 13;
\é (d)  section 14.3;

(e) section 14.5;

) section 14.14.
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(2) The exemption under subsection (1) is not available unless all of the following
apply:

(@) the obligations and duties of the registered sub-adviser are set out in a
written agreement with the sub-adviser’s registered adviser or registered dealer;

(b)  the registered adviser or registered dealer has entered into a wrj
agreement with its clients on whose behalf investment advice is or p
management services are to be provided agreeing to be responsible for any hat
arises out of the failure of the registered sub-adviser

o'(g\

“

(1) to exercise the powers and discharge the leﬂ{s'\of its office
honestly, in good faith and in the best interests of the registrant ang ea®h client of the
registrant for whose benefit the advice is or portfolio manageme@(rvices are to be
provided, or

(i) to exercise the degree of care, diligen&\g?d skill that a reasonably
prudent person would exercise in the circumstances. QD

M.O. 2014-10, s. 39. (19
PART 14 HANDLING CLIENT ACCOUNRi\ FIRMS
DIVISION 1 Investment fund manag

14.1. Application of this Part to i tment fund managers

Other than section 14 %nsection 14.12(5) and section 14.14, this Part does
not apply to an investment‘TS manager in respect of its activities as an investment

fund manager. §

M.O 2009-04, s. 14.1; M.O. 2011-03, s. 59; M.O. 2013-11, s. 6.
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DIVISION 2 Disclosure to clients &O
o
Q

(1) Arregistered firm must deliver to a client all inbrmation that a reasonable investor
would consider important about the client's re,@hrfship with the registrant.

14.2. Relationship disclosure information

(2)  Without limiting subsection (1), 1formation delivered under that subsection
must include the following:

(@) adescription of the?bre or type of the client’'s account;

(b) a general desYS tion of the products and services the registered firm

offers to the client §

(c) a geQS(Ddescription of the types of risks that a client should consider
when making arQ stment decision;

(d) @ 'escription of the risks to a client of using borrowed money to finance a
S

purchasQ~ ecurity;

g a description of the conflicts of interest that the registered firm is required
to\d!

% lose to a client under securities legislation;
\ () disclosure of the operating charges the client might be required to pay
related to the client’s account;

() a general description of the types of transaction charges the client might
be required to pay;
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(h)  a general description of any compensation paid to the registered firm by
any other party in relation to the different types of products that a client may purchase
through the registered firm;

0] a description of the content and frequency of reporting for each account or
portfolio of a client;

under section 13.16 and the steps that the client must take in order for an ind ent
dispute resolution or mediation service to be made available to the client tﬂ firm’s

expense, \

()] disclosure of the firm’s obligations if a client has a complaint contg%s d
h

(k) a statement that the registered firm has an obligation t@ess whether a
purchase or sale of a security is suitable for a client prior to execu{@ e transaction or
at any other time;

)] the information a registered firm must coﬂﬁg)about the client under

section 13.2.
No

(m) a general explanation of how invest@ performance benchmarks might
be used to assess the performance of a client%investments and any options for
benchmark information that might be made a)@hbie to clients by the registered firm;

(n) if the registered firm is a larship plan dealer, an explanation of any
terms of the scholarship plan offere e client by the registered firm that, if those
terms are not met by the client o client's designated beneficiary under the plan,

might cause the client or the deQdgdated beneficiary to suffer a loss of contributions,
earnings or government contrgQons in the plan.

and subsection (2) to ient in writing, except that the information in paragraph (2)(b)
may be provided o@ I in writing, before the firm first

(3) A registered firm &? deliver the information in subsection (1), if appropriate,
€) Qj/rgases or sells a security for the client, or
(%gAdvises the client to purchase, sell or hold a security.
(4) here is a significant change in respect of the information delivered to a client
uRdes subsections (1) or (2), the registered firm must take reasonable steps to notify the
\%ht of the change in a timely manner and, if possible, before the firm next
(@) purchases or sells a security for the client; or

(b) advises the client to purchase, sell or hold a security.

(5) (paragraph revoked).
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(5.1) A registered firm must not impose any new operating charge in respect of an
account of a client, or increase the amount of any operating charge in respect of an
account of a client, unless written notice of the new or increased operating charge is
provided to the client at least 60 days before the date on which the imposition or
increase becomes effective.

(6) This section does not apply to a registered firm in respect of a permitted@knt
that is not an individual. (l/

(7 Except for subsections (5.1), (6) and (8), this section does n %Bly to a
registered dealer in respect of a client for whom the dealer purchases of sells securities
only as directed by a registered adviser acting for the client. \/

(8) A registered dealer referred to in subsection (7) must er the information
required under paragraphs (2)(a) and (e) to (j) to the @nt in writing, and the
information in paragraph (2)(b) orally or in writing, before/ARe™ealer first purchases or
sells a security for the client. '\QJ

M.O 2009-04, s. 14.2; M.O. 2011-03, s. 60; M.O. 2@@41, s. 10; M.O. 2014-03, s. 2.
14.2.1. Pre-trade disclosure of charg&g\‘*

(2) Before a registered firm accepts struction from a client to purchase or sell a
security in an account other than ged account, the firm must disclose to the

client Q

(@) the charges the will be required to pay in respect of the purchase or
sale, or a reasonable estimXg if the actual amount of the charges is not known to the
firm at the time of disclo%g,

(b) in th Q of a purchase to which deferred charges apply, that the client
might be requir gpay a deferred sales charge on the subsequent sale of the security
and the fee s@ le that will apply, and

(%g)vhether the firm will receive trailing commissions in respect of the

secu r@

( This section does not apply to a registered firm in respect of a permitted client
is not an individual.

3) This section does not apply to a dealer in respect of a client for whom the dealer
purchases or sells securities only as directed by a registered adviser acting for the
client.

M.O. 2013-11, s. 11.
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14.3. Disclosure to clients about the fair allocation of investment opportunities

A registered adviser must deliver to a client a summary of the policies required
under section 11.1 that provide reasonable assurance that the firm and each individual
acting on its behalf complies with section 14.10 and that summary must be delivered

o

(@) when the adviser opens an account for the client, and Q

V

(b) if there is a significant change to the summary last delivered t th client,
in a timely manner and, if possible, before the firm next y\

0] purchases or sells a security for the client, or \j\
(i) advises the client to purchase, sell or hold a s&Urity.

M.O 2009-04, s. 14.3. &O

14.4. When the firm has a relationship with a fin@&?institution

(2) If a registered firm opens a client account(a’trade in securities, in an office or
branch of a Canadian financial institution o;}E\S‘chedule [l bank, the registered firm
must give the client a written notice statipg tNat it is a separate legal entity from the
Canadian financial institution or Sched bank and, unless otherwise advised by the
registrant, securities purchased from ugh the registrant

(@) arenotinsured by@ernment deposit insurer,

(b)  are not guaraﬁ%ﬂ by the Canadian financial institution or Schedule IlI
bank, and

(© may @te in value.

(2) A regigterad firm that is subject to subsection (1) must receive a written
confirmatio, the client that the client has read and understood the notice before
the regié}firm
Q@ purchases or sells a security for the client, or
\% (b) advises the client to purchase, sell or hold a security.

3) This section does not apply to a registered firm if the client is a permitted client.

M.O 2009-04, s. 14.4.
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14.5. Notice to clients by non-resident registrants

(1) A registered firm whose head office is not located in the local jurisdiction must
provide a client in the local jurisdiction with a statement in writing disclosing the
following:

(@ the firm is not resident in the local jurisdiction; '\QJ
ad

(b)  the jurisdiction in Canada or the foreign jurisdiction in which tﬁ&e
office or the principal place of business of the firm is located,; b"‘

(© all or substantially all of the assets of the firm may be situgted outside the
local jurisdiction; \/

(d)  there may be difficulty enforcing legal rights again% e firm because of
the above;

(e) the name and address of the agent for serﬁﬁe of process of the firm in the
local jurisdiction. Q

(2)  This section does not apply to a registered gllﬁ whose head office is in Canada if
the firm is registered in the local jurisdiction. '\'\‘*

M.O 2009-04, s. 14.5; M.O. 2011-03, S@

DIVISION 3 Client assets \5?“

14.6. Holding client assets ¢ %st

A registered firm @k}lds client assets must hold the assets

(@) sepa Qﬁd apart from its own property,

(b) Q}r t for the client, and

instituj a Schedule Ill bank, or a member of IROC.
y
%022009-04, s. 14.6.

}4.7. Holding client assets — non-resident registrants

gzg)n the case of cash, in a designated trust account at a Canadian financial

(1) A registered firm whose head office is not located in a jurisdiction of Canada
must ensure that all client assets are held

(@) in the client’'s name,
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(b) on behalf of the client by a custodian or sub-custodian that

(1) meets the guidelines prescribed for acting as a sub-custodian of the
portfolio securities of a mutual fund in Part 6 of Regulation 81-102 respecting
Investment Funds (chapter V-1.1, r. 39), and

(i) is subject to the Bank for International Settlements’ framew@or
international convergence of capital measurement and capital standards, or (l/

(c) on behalf of the client by a registered dealer that is a mem wf‘én SRO
and that is a member of the Canadian Investor Protection Fund or mer omparable
compensation fund or contingency trust fund. \/

(2)  Section 14.6 does not apply to a registered firm that is subj@ o subsection (1).

M.O 2009-04, s. 14.7; M.O. 2014-10, s. 41. &O

e

A registered firm that holds unencumbered S¢curities for a client under a written
safekeeping agreement must '\'\ S

14.8. Securities subject to a safekeeping agree

(@) segregate the securities fr, Il other securities,

(b) identify the securitie@bing held in safekeeping for the client in

(1) the regist@ security position record,

(i) the@mﬁ ledger, and
(i) @Iient’s statement of account, and

(© ledse the securities only on an instruction from the client.
Vi

M.O 20(@&4}& 14.8.

14.¢. curities not subject to a safekeeping agreement

@ A registered firm that holds unencumbered securities for a client other than under
a written safekeeping agreement must

(&) segregate and identify the securities as being held in trust for the client,
and

(b) describe the securities as being held in segregation on
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0) the registrant’s security position record,
(i)  the client’s ledger, and
(i) the client’'s statement of account.

o
P
M.O 2009-04, s. 14.9. -
N

(2)  Securities described in subsection (1) may be segregated in bulk.

DIVISION 4 Client accounts \\
14.10. Allocating investment opportunities fairly 0\’

A registered adviser must ensure fairness in allocati vestment opportunities
among its clients.

M.O 2009-04, s. 14.10. Q'\QD
14.11. Selling or assigning client accounts (l/
to another registrant, the registered fir st, prior to the sale or assignment, give a

written explanation of the proposal t lient and inform the client of the client’s right
to close the client’s account.

If a registered firm proposes to sell §r g&sign a client’s account in whole or in part

M.O 2009-04, s. 14.11. i
DIVISION 5 Reportm@}ents
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O
\
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14.12. Content and delivery of trade confirmation 0\’
(1) A registered dealer that has acted on behalf of a t in connection with a
purchase or sale of a security must promptly deliver {Me client or, if the client
consents in writing, to a registered adviser acting for th@ent, a written confirmation of
the transaction, setting out the following: Q

(@) the quantity and description of the sec#fity purchased or sold;

M)
(b)  the price per security paid ()LLe&ived by the client;

(b.1) inthe case of a purcha debt security, the security’s annual yield;

(c) the commission, charge, service charge and any other amount
charged in respect of the tran§~ on;

@Q) in the case of a purchase or sale of a debt security, either of the following:

Q 0] the total amount of any mark-up or mark-down, commission or
@r service charges the registered dealer applied to the transaction;

(i) the total amount of any commission charged to the client by the
registered dealer and, if the dealer applied a mark-up or mark-down or any service
charge other than a commission, the following notification or a notification that is
substantially similar:
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“Dealer firm remuneration has been added to the price of this
security (in the case of a purchase) or deducted from the price of this security (in the
case of a sale). This amount was in addition to any commission this trade confirmation
shows was charged to you.”

(d)  whether the registered dealer acted as principal or agent;

(e) the date and the name of the marketplace, if any, on which the tranﬁrt'?sn
took place, or if applicable, a statement that the transaction took place on mé?B an
one marketplace or over more than one day; .

() the name of the dealing representative, if any, involved in e%ansaction;

(9) the settlement date of the transaction; 0\/
(h) if applicable, that the security is a security iss y the registered dealer,
a security issued by a related issuer of the registered r or, if the transaction

occurred during the security’s distribution, a security issu(sj by a connected issuer of the
registered dealer. Q

(2) If a transaction under subsection (1) involvea/more than one transaction or if the
transaction took place on more than one Jﬂge‘tplace the information referred to in
subsection (1) may be set out in the a g:§gate if the confirmation also contains a
statement that additional details concer, the transaction will be provided to the client
upon request and without additional

(3) Paragraph (1)(h) does n@y if all of the following apply:
(@ the security is Bg curity of a mutual fund that is established and managed

by the registered dealer y an affiliate of the registered dealer, in its capacity as
investment fund man the mutual fund;

(b) th% es of the dealer and the mutual fund are sufficiently similar to
indicate that @ re affiliated or related.

(4) F ge’ purpose of paragraph (1)(f), a dealing representative may be identified by
mean&code or symbol if the confirmation also contains a statement that the name
of ling representative will be provided to the client on request of the client.

\@ A registered investment fund manager that has executed a redemption order
received directly from a security holder must promptly deliver to the security holder a
written confirmation of the redemption, setting out the following:

(@) the quantity and description of the security redeemed,;

(b) the price per security received by the client;
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(© the commission, sales charge, service charge and any other amount
charged in respect of the redemption;

(d)  the settlement date of the redemption.

(6)  Subsection 14.12(5) does not apply to trades in a security of an investment @
made on reliance on section 8.6. Q

M.O 2009-04, s. 14.12; M.O. 2011-03, s. 62; M.O. 2013-11, s. 15; M.O. 201 10‘; . 43.

N

14.13. Confirmations for certain automatic plans \\

The requirement under section 14.12 to deliver a confirmai yomptly does not
apply to a registered dealer in respect of a transaction if all of the wing apply:

(@) the client gave the dealer prior written notlc Q[he transaction is made
pursuant to the client's participation in an automatic pmnt plan, including a dividend
reinvestment plan, or an automatic withdrawal pla ich a transaction is made at
least monthly;

(b) the registered dealer delive&ma confirmation as required under
section 14.12 for the first transaction mage vder the plan after receiving the notice
referred to in paragraph (a);

educational plan or educational t

(d)  (paragraph re@).

(© the transaction is irgﬂ?’ﬁecurity of a mutual fund, scholarship plan,

M.O 2009-04, s. 14.1 . 2011-03, s. 63.

14.14. Account&qents

(1) %&e’red dealer must deliver a statement to a client at least once
every 3 Q;

(2) spite subsection (1), a registered dealer must deliver a statement to a client

f:t e end of a month if any of the following apply:

(@) the client has requested to receive statements on a monthly basis;
(b)  during the month, a transaction was effected in the account other than a

transaction made under an automatic withdrawal plan or an automatic payment plan,
including a dividend reinvestment plan.
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(2.1) Subsection (2) does not apply to a mutual fund dealer in connection with its
activities as a dealer in respect of the securities listed in paragraph 7.1(2)(b).

(3) A registered adviser must deliver a statement to a client at least once every 3
months, except that if the client has requested to receive statements on a monthly
basis, the adviser must deliver a statement to the client every month.

(3.1) If therea % dealer of record for a security holder on the records of a registered
investmentﬁ} anager, the investment fund manager must deliver a statement to the
security at least once every 12 months.

(4) A statement delivered under subsection (1), (2), (3) or (3.1) must include all of
the following information for each transaction made for the client or security holder
during the period covered by the statement:
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the date of the transaction; (19

whether the transaction was a purchase, sale or transfer; y\b"‘

the name of the security; Nk

50\/

the price per security if the transaction was aﬂgase or sale;

the number of securities;

the total value of the transaction if it waQngrchase or sale.

(5) A statement delivered under subsection (151{2), (3) or (3.1) must include all of
the following information about the client’s oiéécurity holder’'s account as at the end of
the period for which the statement is madi'\

(@)
(b)
()
(d)
(e)

the name and quantity r@th security in the account;

the market value (@Q] security in the account;

the total marke%e of each security position in the account;

any cas@mce in the account;

th@%l market value of all cash and securities in the account.
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(6)  Subsections (1) and (2) do not apply to a scholarsﬁQCRan dealer if both of the
following apply: '\QD

(@) the dealer is not registered in another@ler or adviser category;

(b)  the dealer delivers to the client %&a\tement at least once every 12 months
that provides the information in subsection (gand (5).

%O '§009-O4, S. 14.14; M.O. 201-03, s. 64.
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PART 15 WG AN EXEMPTION

15.1. Wh grant an exemption

(1) regulator or the securities regulatory authority may grant an exemption from
thisg lation, in whole or in part, subject to such conditions or restrictions as may be
ed in the exemption.

}2) Despite subsection (1), in Ontario only the regulator may grant such an
exemption.
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3) Except in Ontario, an exemption referred to in subsection (1) is granted under the
statute referred to in Appendix B of Regulation 14-101 respecting Definitions
(chapter V-1.1, r. 3) opposite the name of the local jurisdiction.

M.O 2009-04, s. 15.1; M.O. 2011-03, s. 65; M.O. 2014-10, s. 47.
PART 16 TRANSITION '\QJ
16.1. Change of registration categories —individuals (19

On September 28, 2009, an individual registered in a category referye\»ﬁo“in

(@  column 1 of Appendix C, opposite the name of the @\jurisdiction, is
registered as a dealing representative,

(b)  column 2 of Appendix C, opposite the name @he local jurisdiction, is
registered as an advising representative, and

(c) column 3 of Appendix C, opposite th@hﬁor?e of the local jurisdiction, is
registered as an associate advising representativeq/

M.O 2009-04, s. 16.1. '\ S
16.2. Change of registration categor} firms
On September 28, 2009, a @?}“ﬁ registered in a category referred to in

(@) column 1 of A x D, opposite the name of the local jurisdiction, is
registered as an investment ler,

(b)  column Appendix D, opposite the name of the local jurisdiction, is
registered as a mu nd dealer,
(© &n 3 of Appendix D, opposite the name of the local jurisdiction, is

registered @ holarship plan dealer,

column 4 of Appendix D, opposite the name of the local jurisdiction, is
reg as a restricted dealer,

\% (e) column 5 of Appendix D, opposite the name of the local jurisdiction, is
registered as a portfolio manager, and

) column 6 of Appendix D, opposite the name of the local jurisdiction, is
registered as a restricted portfolio manager.

M.O 2009-04, s. 16.2.
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16.3. Change of registration categories — limited market dealers
(1)  This section applies in Ontario and Newfoundland and Labrador.

(2)  On the day this Regulation comes into force (see s. 17.1, 2), a person registered
as a limited market dealer is registered as an exempt market dealer. '\33

(3)  On the day this Regulation comes into force, an individual registered to (’r@ on
behalf of a limited market dealer is registered as a dealing representative of Qe g aler.

(4)  Sections 12.1 and 12.2 do not apply to a person registered as ar{ exempt market
dealer under subsection (2) until one year after this Regulation come&ig force.

(5)  Sections 12.3 and 12.7 do not apply to a person registere@ an exempt market
dealer under subsection (2) until 6 months after this Regulm/{@omes into force.

M.O 2009-04, s. 16.3.
O

16.4. Registration for investment fund managqr&tive when this Regulation

comes into force (September 28, 2009)
4

(1) The requirement to register as an i v&(ment fund manager does not apply to a
person that is acting as an investment@manager on September 28, 2009

(@)  until September 28, 2\@5?“&
(b) if the person ag??or registration as an investment fund manager within

one year after September 009, until the regulator or, in Québec, the securities
regulatory authority has @t‘e ted or refused the registration.

(2)  Subsection @Qases to have effect on September 28, 2010.

3) Sectiop 12% does not apply to a registered dealer or a registered adviser that is
acting as a stment fund manager on September 28, 2009.

4) &ection (3) ceases to have effect on September 28, 2010.

Vi
!é0’§009-04, s. 16.4; M.O. 2011-03, s. 66.

5. Temporary exemption for Canadian investment fund manager registered in
its principal jurisdiction

(1) A person is not required to register in the local jurisdiction as an investment fund

manager if it is registered, or has applied for registration, as an investment fund
manager in the jurisdiction of Canada in which its head office is located.
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(2) Subsection (1) ceases to have effect on September 28, 2012.

M.O 2009-04, s. 16.5; M.O. 2011-03, s. 67.

16.6. Temporary exemption for foreign investment fund managers

(1) The investment fund manager registration requirement does not apply~NoS™a
person that is acting as an investment fund manager if its head office is in na

jurisdiction of Canada. b"‘
(2) Subsection (1) ceases to have effect on September 28, 2012. \\'\
M.O 2009-04, s. 16.6; M.O. 2011-03, s. 68. 0\’

16.7. Registration of exempt market dealers C)5

(1)  This section does not apply in Ontario and Newf'o\@Iand and Labrador.

(2) In this section, “the exempt market” meg@those trading and underwriting
activities listed in subparagraph 7.1(2)(d).

)
(3) The requirement to register as an e>'<§mpt market dealer does not apply to a
person that acts as a dealer in the exe arket on September 28, 2009

(@)  until September 28, 2\@5?“&

(b) if the person a S for registration as an exempt market dealer within
one year after September 009, until the regulator or, in Québec, the securities
regulatory authority has @t‘e ted or refused the registration.

(4) The requirg to register as a dealing representative of an exempt market
dealer does no y to an individual who acts as a dealer in the exempt market on
September 28, 2009

(?g)mtil September 28, 2010, or
@ if the individual applies to be registered as a dealing representative of an

e t market dealer within one year after September 28, 2009, until the regulator or,
\éuébec, the securities regulatory authority has accepted or refused the registration.

M.O 2009-04, s. 16.7.
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16.8. Registration of ultimate designated persons

If a person is a registered firm on the day this Regulation comes into force,
section 11.2 does not apply to the firm

(@) until 3 months after September 28, 2009

of the firm within 3 months after September 28, 2009, until the regulator or, in ec,

(b) if an individual applies to be registered as the ultimate designatedog?on
the securities regulatory authority has accepted or refused the registration. b"‘

M.O 2009-04, s. 16.8. \\
16.9. Registration of chief compliance officers 0\/

(2) If a person is a registered firm on September 28, section 11.3 does not
apply to the firm

@) until 3 months after September 28, 200 'b?a

(b) if an individual applies to be registe&as the chief compliance officer of
the firm within 3 months after September 28, DQ9’: until the regulator or, in Québec, the
securities regulatory authority has accepti{or fused the registration.

(2) If an individual applies to b @‘Btered as the chief compliance officer of a
registered firm within 3 months a{¥f " September 28, 2009 and the individual was
identified on the National Reg@n Database as the firm's compliance officer in a
jurisdiction of Canada on the is Regulation came into force, the following sections
do not apply in respect of th ividual so long as he or she remains registered as the
firm’s chief compliance offy\¢er

(@) sectiQ@, if the registered firm is a mutual fund dealer;

(b) Q/c n 3.8, if the registered firm is a scholarship plan dealer;

(%géection 3.10, if the registered firm is an exempt market dealer;
Q@ section 3.13, if the registered firm is a portfolio manager.

\@ If an individual applies to be registered as the chief compliance officer of a
registered firm within 3 months after September 28, 2009 and the individual was not
identified on the National Registration Database as the firm’s compliance officer on the
date this Regulation came into force, the following sections do not apply in respect of

the individual until one year after September 28, 2009:

(@) section 3.6, if the registered firm is a mutual fund dealer;
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(b) section 3.8, if the registered firm is a scholarship plan dealer;
(© section 3.10, if the registered firm is an exempt market dealer;
(d)  section 3.13, if the registered firm is a portfolio manager.

(4) In Ontario and Newfoundland and Labrador, despite paragraphs (2)(c) and ),
if an individual applies to be registered as the chief compliance officer of a pt
market dealer within 3 months after this Regulation comes into force (seegs. 17.1, 2),
section 3.10 does not apply in respect of the individual until one pr ter this
Regulation comes into force (see s. 17.1, 2). \\

M.O 2009-04, s. 16.9; M.O. 211-03, s. 69. 0\’
16.10. Proficiency for dealing and advising representativ@

If an individual is registered in a jurisdiction of
representative in a category referred to in a sectio
this Regulation comes into force (September 28,
the individual so long as the individual remains regi

ada as a dealing or advising
ision 2 of Part 3 on the day
), that section does not apply to
red in the category.

)
M.O 2009-04, s. 16.10; M.O. 2011-03, Sl&h\o 2014-10, s. 48.

16.11. Capital requirements Q‘
(1) A person thatis a register&NI¥m on September 28, 2009 is exempt from sections
12.1 and 12.2 if it complies ach provision listed in Appendix E across from the

name of the firm’s principal j% iction.

(2)  Subsection (1) %s to have effect on September 28, 2010.

M.O 2009-04, s&

16.12. Con@?&(ion of existing discretionary relief

&son that was entitled to rely on an exemption, waiver or approval granted to
it t& egulator or securities regulatory authority relating to a requirement under
S ities legislation or securities directions existing immediately before
%tember 28,2009 is exempt from any substantially similar provision of this
xegulation to the same extent and on the same conditions, if any, as contained in the
exemption, waiver or approval.

M.O 2009-04, s. 16.12.
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16.13. Insurance requirements

(1) A person that is a registered firm on September 28, 2009 is exempt from
sections 12.3 to 12.7 if it complies with each provision listed in Appendix F across from
the name of the firm’s principal jurisdiction.

(2) In Québec, subsection (1), does not apply to a registered firm that is a mt*té@
fund dealer or a scholarship plan dealer on September 28, 2009.

3) Subsections (1) and (2) cease to have effect on March 28, 2010. b‘:l/

M.O 2009-04, s. 16.13. \\
16.14. Relationship disclosure information 0\/

(2) Section 14.2 does not apply to a person t@ IS a registrant on
September 28, 2009.

(2)  Subsection (1) ceases to have effect on Septe@bgpz& 2010.

M.O 2009-04, s. 16.14. (L
N

16.15. Referral arrangements \\'\

(2) Division 3 of Part 13 does @%pply to a person that is a registrant on
September 28, 2009. \e

(2)  Subsection (1) ceases @/e effect on March 28, 2010.

M.O 2009-04, s. 16.15. 5
16.16. ComplaintQ@ng

Q) In eac 'Lﬁgdiction of Canada except Québec, section 13.16 does not apply to a
person tha@ egistered firm in a jurisdiction of Canada on September 28, 2009.

(2) &ection (1) ceases to have effect on September 28, 2012.

y
%0;2009-04, s.16.16; M.O. 2011-03, s. 71.
.17. Acount statements — mutual fund dealers

(1) Section 14.14 does not apply to a person that was, on September 28, 2009,
either of the following:

(@) a member of the MFDA;
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(b)  a mutual fund dealer in Québec, unless it was also a portfolio manager in
Québec.

(2)  Subsection (1) ceases to have effect on September 28, 2011.

M.O 2009-04, s. 16.17; M.O. 2011-03, s. 72. '\QJ
16.18. Transition to exemption — international dealers (19
(1)  This section applies in Ontario and Newfoundland and Labrador. y\b“'

(2) If a person is registered in the category of international de e?kn the day this
Regulation comes into force (see s. 17.1, 2), its registration in that ory is revoked.

3) If a person is registered in the category of internati ealer on the day this
Regulation comes into force, paragraphs 8.18(3)(e) and 71)(b) do not apply to the
person until one month after this Regulation comes into %:e.

M.O 2009-04, s. 16.18. (19
16.19. Transition to exemption — internatio,\gwmjvisers
(2) This section applies in Ontario. “\

Regulation comes into force, its Ktration in that category is revoked one year after

(2) If a person is registered in &c‘ategory of international adviser on the day this
this Regulation comes into for es.17.1, 2).

3) If the registration a}erson is revoked under subsection (2), the registration of
each individual regist act as an adviser on behalf of the person is revoked.

4) If a pers gregistered in the category of international adviser on the day this

Regulation cgmeSinto force, paragraphs (e) and (f) of subsection 8.26(4) do not apply
to the persc) il one year after this Regulation comes into force.

M.O @54, S. 16.19.

18.28. Transition to exemption — portfolio manager and investment counsel
\%eign)

(2) This section applies in Alberta.
(2) If a person is registered in the category of portfolio manager and investment

counsel (foreign) on September 28, 2009, its registration in that category is revoked on
September 28, 2010.
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3) If the registration of a person is revoked under subsection (2), the registration of
each individual registered to act as an adviser on behalf of the person is revoked.

4) If a person is registered in the category of portfolio manager and investment
counsel (foreign) on September 28, 2009, paragraphs (e) and (f) of subsection 8.26(4)
do not apply to the person until September 28, 2010. '\

M.O 2009-04, s. 16.20. (19

PART 17 WHEN THIS REGULATION COMES INTO FORCE y\b‘”
17.1. Effective date \j\
(1) Except in Ontario, this Regulation comes into force on Sep?&ker 28, 20009.

(2) In Ontario, this Regulation comes into force on the Ia&g the following:

(b) the day on which sections 4, 5%d subsections 20(1) to (11) of
Schedule 26 of the Budget Measures Act, 209{‘&”—3 proclaimed in force.

(@) September 28, 2009;

M.O 2009-04, s. 17.1. -\
Q~
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FORM 31-103F1
CALCULATION OF EXCESS WORKING CAPITAL

Firm Name

Capital Calculation

(as at with comparative figures as at ) Q
0>
Component Current Si‘o?r) v
period iod
1. Current assets F\
2. Less current assets not readily convertible into cash (e.g.,
prepaid expenses) \\v,
3. Adjusted current assets
Line 1 minus line 2 = \\)
4. Current liabilities -
5. Add 100% of non-current related party debt unless the firm/A& =
and the lender have executed a subordination agreeme
the form set out in Appendix B of Regulation 31-103 %
respecting Registration Requirements, Exemptlons
Ongoing Registrant Obligations (chapter, V-1.1, nd the
firm has delivered a copy of the agreement to the rgQulator or,
in Québec, the securities regulatory authority®
section 12.2 of Regulation 31-103 respectithegstratlon
Requirements, Exemptions and OngqQjny Registrant
Obligations.
6. Adjusted current liabilities X
Line 4 plus line 5 = \V“
7. Adjusted working capital  \NJ)
Line 3 minus line 6 = _é
8. Less minimum capital\vN‘
9. Less market risk N\ o 4
10. Less any dedyes inder the bonding or insurance policy
required un rt 12 of Regulation 31-103 respecting
Registr%quirements, Exemptions and Ongoing
Registrag Obligations (chapter V-1.1, r. 10)
11. Les@ular‘antees
12. L€ssyMiresolved differences
13. ‘@tess working capital
yi

\@ges:

Form 31-103F1 Calculation of Excess Working Capital must be prepared using

the accounting principles that you use to prepare your financial statements in
accordance with Regulation 52-107 respecting Acceptable Accounting Principles and
Auditing Standards (chapter V-1.1, r. 25). Section 12.1 of Policy Statement to
Regulation 31-103 respecting Registration Requirements, Exemptions and Ongoing
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Registrant Obligations (Decision 2014-PDG-00148, 2014-11-14) provides further
guidance in respect of these accounting principles.

Line 5. Related-party debt — Refer to the CICA Handbook for the definition of
“related party” for publicly accountable enterprises. The firm is required to deliver a copy
of the executed subordination agreement to the regulator or, in Québec, the securities
regulatory authority on the earlier of a) 10 days after the date the agreement is exec&S
or b) the date an amount subordinated by the agreement is excluded from its calcgigtien
of excess working capital on Form 31-103F1 Calculation of Excess Working(ﬁ?ital.
The firm must notify the regulator or, in Québec, the securities regulatol%&q‘u ority,
10 days before it repays the loan (in whole or in part), or terminates the % rdination
agreement. See section 12.2 of Regulation 31-103 respecti egistration
Requirements, Exemptions and Ongoing Registrant Obligations. \/

Line 8. Minimum Capital — The amount on this line @ be not less than
(a) $25,000 for an adviser and (b) $50,000 for a dealer Qor an investment fund
manager, the amount must be not less than $100,000 (ﬁ% S subsection 12.1(4) of
Regulation 31-103 respecting Registration Requirem@ﬁ, xemptions and Ongoing
Registrant Obligations applies. Q

Line 9. Market Risk — The amount on this(nn‘e must be calculated according to
the instructions set out in Schedule 1 to Forlp\?&-‘_lO?;Fl Calculation of Excess Working
Capital. A schedule supporting the calculation of any amounts included in Line 9 as

market risk should be provided to the r, tor or, in Québec, the securities regulatory
authority in conjunction with the su n of Form 31-103F1 Calculation of Excess
Working Capital. Q

Line 11. Guarantees %the registered firm is guaranteeing the liability of
another party, the total a nt of the guarantee must be included in the capital
calculation. If the amourf\of*a guarantee is included in the firm’s statement of financial
position as a current@s and is reflected in line 4, do not include the amount of the

guarantee on line Q‘
Line 1 S(resolved differences — Any unresolved differences that could result
in a loss fr jpher firm or client assets must be included in the capital calculation.

examples below provide guidance as to how to calculate unresolved
diff s:

% 0] If there is an unresolved difference relating to client securities, the amount
td be reported on Line 12 will be equal to the fair value of the client securities that are
short, plus the applicable margin rate for those securities.

(i) If there is an unresolved difference relating to the registrant's investments,

the amount to be reported on Line 12 will be equal to the fair value of the investments
(securities) that are short.
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(i) If there is an unresolved difference relating to cash, the amount to be
reported on Line 12 will be equal to the amount of the shortfall in cash.

Please refer to section 12.1 of Policy Statement to Regulation 31-103 respecting
Registration Requirements, Exemptions and Ongoing Registrant Obligations for furthgr
guidance on how to prepare and file Form 31-103F1 Calculation of Excess Worr\

Capital.
P

Management Certification b“‘

Registered Firm Name: ‘\

We have examined the attached capital calculation and certiﬁ@hft the firm is in
compliance with the capital requirements as at d

Name and Title Sighature éate
1.
Q
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Schedule 1 of Form 31-103F1
Calculation of Excess Working Capital
(calculating line 9 [market risk])

For purposes of completing this form:

(1) “Fair value” means the value of a security determined in accordance @
Canadian GAAP applicable to publicly accountable enterprises.

(2) For each security whose value is included in line 1, Current Assets, rl{y the
fair value of the security by the margin rate for that security set out belowx up the
resulting amounts for all of the securities you hold. The total is the m{ risk” to be

entered on line 9.
N\

0] Bonds, debentures, treasury bills é\pother securities of or
guaranteed by the Government of Canada, of the UnitedAingdom, of the United States
of America and of any other national foreign gg ent (provided such foreign

@) Bonds, Debentures, Treasury Bills and Notes

government securities are currently rated Aaa or, by Moody’'s Canada Inc. or its
DRO affiliate or Standard & Poor's Rating Serviees (Canada) or its DRO affiliate,
respectively), maturing (or called for redemptRﬁ}g 4

within 1 year: “\1% of fair value multiplied by the fraction
Q‘ determined by dividing the number of days
?‘ to maturity by 365
' 1% of fair value
S: 2% of fair value

over 1 year to 3 ye
over 3 years to

over 7 years toN\¥ years: 4% of fair value

over 11 ye@g 4% of fair value

(i) s, debentures, treasury bills and other securities of or
guaranteed by risdiction of Canada and obligations of the International Bank for

Reconstructi@ Development, maturing (or called for redemption):

|thin 1 year: 2% of fair value multiplied by the fraction
OQ~ determined by dividing the number of days
Q to maturity by 365
over 1 year to 3 years: 3% of fair value
\% over 3 years to 7 years: 4% of fair value
over 7 years to 11 years: 5% of fair value
over 11 years: 5% of fair value

(i)  Bonds, debentures or notes (not in default) of or guaranteed by any
municipal corporation in Canada or the United Kingdom maturing:
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within 1 year: 3% of fair value multiplied by the fraction
determined by dividing the number of days
to maturity by 365

over 1 year to 3 years: 5 % of fair value
over 3 years to 7 years: 5% of fair value
over 7 years to 11 years: 5% of fair value
over 11 years: 5% of fair value '\QJ

(iv)  Other non-commercial bonds and debentures, (not in defaLﬂ'Q/. 0%
of fair value b"‘

(V) Commercial and corporate bonds, debentures amfd ndtes (not in
default) and non-negotiable and non-transferable trust company &n ortgage loan
company obligations registered in the registered firm’s name matlg@.

within 1 year: 3% of fair value

over 1 year to 3 years: 6 % of fair val

over 3 years to 7 years: 7% of fair m

over 7 years to 11 years: 10% of fa] e

over 11 years: 10% O{%value
(b) Bank Paper S

N

Deposit certificates, promi notes or debentures issued by a Canadian
chartered bank (and of Canadian chayf bank acceptances) maturing:

within 1 year: Q 2% of fair value multiplied by the fraction
% determined by dividing the number of days
Sv to maturity by 365
over 1 year: apply rates for commercial and corporate
O® bonds, debentures and notes

(c) Ac&ble foreign bank paper

%posit certificates, promissory notes or debentures issued by a foreign
bank, re gﬂegotiable and transferable and maturing:

QO within 1 year: 2% of fair value multiplied by the fraction
determined by dividing the number of days

\é to maturity by 365

over 1 year: apply rates for commercial and corporate
bonds, debentures and notes

“Acceptable Foreign Bank Paper” consists of deposit certificates or

promissory notes issued by a bank other than a Canadian chartered bank with a net
worth (i.e., capital plus reserves) of not less than $200,000,000.
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(d) Mutual Funds

Securities of mutual funds qualified by prospectus for sale in any
jurisdiction of Canada:

0] 5% of the net asset value per security as determined in accordqgg
with Regulation 81-106 respecting Investment Fund Continuous Dis e
(chapter V-1.1, r. 42), where the fund is a money market mutual fund as d(@ in
Regulation 81-102 respecting Investment Funds (chapter V-1.1, r. 39); or b"‘

(i) the margin rate determined on the same basis aig)r listed stocks
multiplied by the net asset value per security of the fund as determineddin accordance
with Regulation 81-106 respecting Investment Fund Continuous D@ﬁre.

States of America: 5% of the net asset value per security und is registered as an
investment company under the Investment Company 165 of 1940, as amended from
time to time, and complies with Rule 2a-7 thereof.

(e)  Stocks (l/
N
In this paragraph, “securitieg’ |'n\oludes rights and warrants and does not
include bonds and debentures. i

Securities of mutual funds qualified by pros&@})r sale in the United
¢ f

(1) On securities N ding investment fund securities, rights and
warrants, listed on any exchan anada or the United States of America:

Long PositionsSWargin Required

les selling at $2.00 or more — 50% of fair value

Q%ecurities selling at $1.75 to $1.99 — 60% of fair value

C)Q/ Securities selling at $1.50 to $1.74 — 80% of fair value

OQ~ Securities selling under $1.50 — 100% of fair value
%Q Short Positions — Credit Required
\ Securities selling at $2.00 or more — 150% of fair value
Securities selling at $1.50 to $1.99 - $3.00 per share

Securities selling at $0.25 to $1.49 — 200% of fair value
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shares

(ii)

Securities selling at less than $0.25 — fair value plus $0.25 per

For positions in securities that are constituent securities on a major

broadly-based index of one of the following exchanges, 50% of the fair value:

(@)  Australian Stock Exchange Limited '\QJ
(b) Bolsa de Madrid (19

(c) Borsa Italiana y\b“‘

(d) Copenhagen Stock Exchange Nk

(e) Euronext Amsterdam

() Euronext Brussels &O
&
Q

(h) Frankfurt Stock Exchan(gl’

(9) Euronext Paris S.A.

\
0] London Stock xc'h\nge

0) New Zeal rQB@hange Limited

(k) Stoc@b Stock Exchange
)} 3§§Wi55 Exchange

(@@I’he Stock Exchange of Hong Kong Limited

QQH) Tokyo Stock Exchange
0) O%tgages

O (i)
\
\J

value.

(ii)

Regulation 31-103

For a firm registered in any jurisdiction of Canada except Ontario:
(@) Insured mortgages (not in default): 6% of fair value

(b) Mortgages which are not insured (not in default): 12% of fair

For a firm registered in Ontario:
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(@) Mortgages insured under the National Housing Act
(R.S.C., 1985, c. N-11) (not in default): 6% of fair value

(b) Conventional first mortgages (not in default): 12% of fair
value.

(9) For all other securities — 100% of fair value. '\QD

M.O 2009-04, Sch. 31-103F1; M.O. 2010-17, s. 12; M.O. 2011-03, a. 73; M.O. ﬂ@-OQ,
S. 2; M.O. 2014-10, s. 49. b"‘
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FORM 31-103F2
SUBMISSION TO JURISDICTION AND APPOINTMENT OF AGENT FOR SERVICE
(sections 8.18 [international dealer] and 8.26 [international adviser])

1. Name of person (“International Firm”):

2. If the International Firm was previously assigned an NRD number as a reglst?r\§g
firm or an unregistered exempt international firm, provide the NRD number of the @

V

3. Jurisdiction of incorporation of the International Firm: b"‘
4. Head office address of the International Firm: \\'\

5. The name, e-mail address, phone number and fax numb@vfhe International
Firm’s chief compliance officer.

Name: &O
E-mail address: QJ
N

Phone:

Fax: (19

6. Section of Regulation 31-103 respecﬂ&{‘Reglstratlon Requirements, Exemptions
and Ongoing Registrant Obligations (ch V-1.1, r. 10) the International Firm is

relying on:
<&
?\

[] Section8.18 Q
[[]  Section 8.26 s

[[] Other
7. Name of agent f@?ce of process (the “Agent for Service”):

8. Address for@ e of process on the Agent for Service:

9. The Ingernational Firm designates and appoints the Agent for Service at the
address s bove as its agent upon whom may be served a notice, pleading,

subpoe mons or other process in any action, investigation or administrative,
crimi r%Ej-criminal or other proceeding (a “Proceeding”) arising out of or relating to
or é@'ning the International Firm's activities in the local jurisdiction and irrevocably
iVds any right to raise as a defence in any such proceeding any alleged lack of
\&diction to bring such Proceeding.

10. The International Firm irrevocably and unconditionally submits to the non-
exclusive jurisdiction of the judicial, quasi-judicial and administrative tribunals of the
local jurisdiction in any Proceeding arising out of or related to or concerning the
International Firm's activities in the local jurisdiction.
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11. Untl 6 years after the International Firm ceases to rely on section 8.18 or
section 8.26, the International Firm must submit to the securities regulatory authority

a. a new Submission to Jurisdiction and Appointment of Agent for Service in
this form no later than the 30™ day before the date this Submission to Jurisdiction and
Appointment of Agent for Service is terminated; and

b. an amended Submission to Jurisdiction and Appointment of Agent for 5%
no later than the 30™ day before any change in the name or above address of t ent
for Service.

b“‘

12.  This Submission to Jurisdiction and Appointment of Agen for " Service is
governed by and construed in accordance with the laws of the Iocaé\/ tion.

(Signature of the International Firm or authorized S|gnat(¢8

nQ

Dated:

(Name and Title of authorized signatory)

Acceptance \\'\

intment as Agent for Service of (Insert name
nd conditions of the foregoing Submission to
for Service.

The undersigned accepts the
of International Firm) under the t
Jurisdiction and Appointment of

Dated: \?\

(Signature of Ager@iervice or authorized signatory)

X

(Name andC}émf authorized signatory)

M.O @54, Sch. 31-103F2; M.O. 2011-03, s. 74.
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FORM 31-103F3
USE OF MOBILITY EXEMPTION
(section 2.2 [client mobility exemption — individuals])

This is to notify the securities regulatory authority that the individual named in
paragraph 1 is relying on the exemption in section 2.2 of Regulation 31-103 respecting
Registration Requirements, Exemptions and Ongoing Registrant Obliga &3

(chapter V-1.1, r. 10). (19

1. Individual information b‘

N
Name of individual: ‘\'\
NRD number of individual: A\\,\’

The individual is relying on the client mobility exemptio @each of the following
jurisdictions of Canada: /{
N

\D
2. Firm information '\ (l/
2N

Name of the individual's sponsoring firm: ¢ '\

NRD number of firm: ~Q‘

Dated: %QYQ

(Signature of an authoriz@sﬁnatory of the individual’s sponsoring firm)

(Name and title @Eorized signatory)

Z,
M.O 2009-t;é€h. 31-103F3; M.O. 2011-03, s. 75.

Q&
O
<
N\
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FORM 31-103F4 NET ASSET VALUE ADJUSTMENTS
(Section 12.14)

This is to notify the regulator or, in Québec, the securities regulatory authority, of
a net asset value (NAV) adjustment made in respect of an investment fund managed by
the investment fund manager in accordance with paragraph 12.14(1)(c)
paragraph 12.14(2)(c). All of the information requested should be provided on a fung\é’b
fund basis. Please attach a schedule if necessary. (l/

.
2. Name of each of the investment funds for which a NAV adjusthO\urred

1. Name of the investment fund manager:

3. Date(s) the NAV error occurred: 0\’
4. Date the NAV error was discovered: «O
5. Date of the NAV adjustment: '\QJ

6. Original total NAV on the date the NAV error@ occurred:
7. Original NAV per unit on each date(s) ;h\ésl\mv error occurred:
8. Revised NAV per unit on each d the NAV error occurred:

9. NAV error as percentage (%?Yhe original NAV on each date(s) the NAV error

occurred: s

10.  Total dollar amount O@NAV adjustment:

11. Effect (if any) @\IAV adjustment per unit or share:

12. Total a Q reimbursed to security holders, or any corrections made to
purchase an mptlon transactions affecting the security holders of each investment
fund affect

13. &of the NAV reimbursement or correction to security holder transactions, if

an\Q

@ Total amount reimbursed to investment fund, if any:
15. Date of the reimbursement to investment fund, if any:

16.  Description of the cause of the NAV error:
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17. Was the NAV error discovered by the investment fund manager?
Yes [J No [7
18. If No, who discovered the NAV error?

19. Was the NAV adjustment a result of a material error under the investment @
manager’s policies and procedures? (19

Yes [J No [7 N
,\bx

20. Have the investment fund manager’s policies and procedur@\been changed
following the NAV adjustment? 0\/

Yes [7 No [7

21. If Yes, describe the changes: &O
&

22.  If No, explain why not: Q

23. Has the NAV adjustment been commu 'cazgg to security holders of each of the
investment funds affected? r\

Yes [/ No [/ Q:\

24. If Yes, describe the commygicytions:
Notes:

Line 2. NAV adjustmeny —ggfers to the correction made to make the investment
fund’s NAV accurate. &

Line 3. NAV err efers to the error discovered on the Original NAV. Please refer to
Section 12.14 olicy Statement to Regulation 31-103 respecting Registration
Requirement Exemptions and Ongoing Registrant Obligations

(Décision A01y¥PDG-0148, 2014-11-14) for guidance on NAV error and causes of NAV
errors.

LinQB. Date(s) the NAV error occurred — Means the date of the NAV error first
rred and the subsequent dates of the NAV error.

Line 8. Revised NAYV per unit — Refers to the NAV per unit calculated after taking into
account the NAV error.
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Line 9. NAV error as a percentage (%) of the original NAV — Refers to the following
calculation:

(Revised NAV / Original NAV) — 1 x 100

M.O. 2014-10, s. 50.
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APPENDIX A
BONDING AND INSURANCE CLAUSES

(section 12.3 [insurance - dealer], section 12.4 [insurance - adviser] and
section 12.5 [insurance — investment fund manager])

Clause

Name of Clause

Details ,\V:

A

Fidelity

This clause insures against any loss through Q\
dishonest or fraudulent act of employees. * ],

B

On Premises

This clause insures against any loss of r@gqe? and
securities or other property through ron Y,
burglary, theft, hold-up, or other frafjdulent means,
mysterious disappearance, da r destruction
while within any of the insur@ces, the offices
of any banking institution gr cl®aring house or
within any recognized éof safe-deposit.

In Transit

This clause insures NSt any loss of money and
securities or other, erty through robbery,
burglary, theft, p, misplacement, mysterious
disappearancé]! mage or destruction, while in
transit in the cu$tody of any employee or any
person ggli "as messenger except while in the
mail of with a carrier for hire other than an
arpmpuied motor vehicle company.

4

gery or alteration of any cheques, drafts,

Forgery or Alterations Wause insures against any loss through

N\
Nl

romissory notes or other written orders or
directions to pay sums in money, excluding
securities.

S

>

Secu ritiesog
&

This clause insures against any loss through
having purchased or acquired, sold or delivered,
or extended any credit or acted upon securities or
other written instruments which prove to have
been forged, counterfeited, raised or altered, or
lost or stolen, or through having guaranteed in
writing or witnessed any signatures upon any
transfers, assignments or other documents or
written instruments.

N
@) 2009-04, Sch. A.
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APPENDIX B
SUBORDINATION AGREEMENT
(Line 5 of Form 31-103F1 Calculation of excess working capital)

SUBORDINATION AGREEMENT

THIS AGREEMENT is made as of the day of , 20 Q

BETWEEN:
Nal

[insert name] “\
(the “Lender”) 50\’

AND

[insert name]
o

(the “Registered Firm”, which term shall includ@@ successors and assigns of the
Registered Firm)
4

(collectively, the “Parties”) \\'\

This Agreement is entered into b @‘Parties under Regulation 31-103 respecting
Registration Requirements, E)@T(ms and Ongoing Registrant Obligations
(chapter V-1.1, r. 10) (“Regulatio 103”) in connection with a loan made on the
day of , 20 by@ender to the Registered Firm in the amount of

$ (the "5 an”) for the purpose of allowing the Registered Firm to

carry on its business. \&

For good and val@consideraﬂon, the Parties agree as follows:

1. Subor@ ion

The rep t of the loan and all amounts owed thereunder are subordinate to the
claim e other creditors of the Registered Firm.

21 QDissqution, winding-up, liquidation, insolvency or bankruptcy of the
\@istered Firm

In the event of the dissolution, winding-up, liquidation, insolvency or bankruptcy of the
Registered Firm:

(@) the creditors of the Registered Firm shall be paid their existing claims in
full in priority to the claims of the Lender;
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(b) the Lender shall not be entitled to make any claim upon any property
belonging or having belonged to the Registered Firm, including asserting the right to
receive any payment in respect of the Loan before the existing claims of the other
creditors of the Registered Firm have been settled.

3. Terms and conditions of the Loan '\QJ
During the term of this Agreement: (19

@) interest can be paid at the agreed upon rate and time, proy'gq?ﬂ"that the
payment of such interest does not result in a capital ddficiehcy under
Regulation 31-103; \/

(b)  any loan or advance or posting of security for a loNT or advance by the
Registered Firm to the Lender, shall be deemed to be a ent on account of the
Loan.

4. Notice to the Securities Regulatory Authorg\QJ

The Registered Firm must notify the Secmiﬁes Regulatory Authority 10 days

before the full or partial repayment of tl%e\:\oan. Further documentation may be
R

requested by the Securities Regulatory gAutherity after receiving the notice from the
Registered Firm.

5. Termination of this Agree{mst~

This Agreement may only %minated by the Lender once the notice required
pursuant to Section 4 of HS Agreement is received by the Securities Regulatory

Authority. \&

The Parties have d and delivered this Agreement as of the date set out above.

[Registered @<
Autho@‘signatory
X

@?horized signatory
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[Lender]

Authorized signatory

Authorized signatory 7\9.)

M.O 2009-04, Sch. B; M.O. 2011-03, s. 76; M.O. 2014-10, s. 51. (19
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APPENDIX C

NEW CATEGORY NAMES — INDIVIDUALS
(Section 16.1 [change of registration categories — individuals])

Column 1 [dealing

Column 2 [advising

Column 3 [associate advising

representative] representative] representative]
Alberta Officer (Trading) Officer (Advising) Advising Junior Officer (Advising) QQ
Salesperson Employee Partner (Trading) o~
Partner (Trading) .(\
British Columbia | Salesperson Advising Employee Advising ¢ 1;"
Trading Partner Partner Advising Director
Trading Director Advising Officer b"‘
Trading Officer " '\
Manitoba Salesperson Advising Employee Advising | Associate ising Officer
Branch Manager Officer Advising Director Associ Ising Director
Trading Partner Advising Partner Assog\até)Advising Partner
Trading Director AssocC Advising Employee
Trading Officer O\
New Brunswick Salesperson Representative (advising) Asdociate officer (advising),
Officer (trading) Officer (advising) Partner \\ssociate partner (advising),
Partner (trading) (advising) Sole propriet()\oj Associate representative
(advising) (\ (advising)
Newfoundland Sales Person Officer (Advising) alt}‘gr
and Labrador Officer (Trading) (Advising)
Partner (Trading) A '\ S
Nova Scotia Salesperson Officer- agvisiMy Officer —
Officer — trading counselid Partner- advising
Partner- trading Pagﬁ.counseling Director-
Director - trading ad{yiQy Director- counseling
Ontario Salesperson AMNing Representative
Officer (Trading) A cer (Advising) Partner
Partner (Tradin Y, Advising) Sole Proprietor
Sole Proprietd\,
Prince Edward Salespers & | Counselling Officer (Officer)
Island Officer 9) Counselling Officer (Partner)
Partn ding) Counselling Officer (Other)
Vo)
Québec XESentative, Representative (Portfolio
Qpresentative - Manager), Representative
Q/Group Savings (Advising), Representative —
C) Plan Options, Representative -
Q~ (salesperson), Futures
O Representative -
Scholarship Plan
N (salesperson)
@atchewan Officer (Trading) Officer (Advising) Partner
\ Partner (Trading) (Advising) Employee
Salesperson (Advising)
Northwest Salesperson Representative (Advising)
Territories Officer (Trading) Officer (Advising) Partner
Partner (Trading) (Advising)
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Column 1 [dealing

Column 2 [advising

Column 3 [associate advising

Officer (Trading)
Partner (Trading)
Sole proprietor
(Trading)

Officer (Advising) Partner
(Advising)

representative] representative] representative]
Nunavut Salesperson Representative (Advising)

Officer (Trading) Officer (Advising) Partner

Partner (Trading) (Advising)
Yukon Salesperson Representative (Advising)

M.O 2009-04, Sch. C.
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APPENDIX D
NEW CATEGORY NAMES - FIRMS
(Section 16.2 [change of registration categories — firms])

Column 1 Column 2 Column 3 Column 4 Cqumr_1 > Cqur_nn 6
: . . [portfolio [restricted
[investment | [mutual fund [scholarship [restricted .
dealer] dealer] plan dealer] dealer] manager] portfoli
manadQr
Alberta investment mutual fund scholarship dealer, investment porNo
dealer dealer plan dealer dealer counsel er/
(exchange and/or investment
contracts), portfolio dunsel
dealer manag '\ (exchange
(restricted) 1 contracts)
British investment mutual fund scholarship exchange inv nt
Columbia dealer dealer plan dealer contracts u or
dealer, @ olio
special O anager
limited ’
dealgr
Manitoba investment mutual fund scholarship VD investment
dealer dealer plan dealer '\ counsel or
e Q portfolio
l/ manager
New investment | mutual fund scholarstf& . investment
Brunswick dealer dealer plan defer counsel and
\\ portfolio
manager
Newfoundland | investment mutual fund larship investment
and Labrador | dealer dealer ‘ an dealer counsel or
Q portfolio
& manager
Nova Scotia investment mut a?&i scholarship investment
dealer dea‘% plan dealer counsel or
portfolio
manager
Ontario investm )rﬁutual fund scholarship investment
dealer @ dealer plan dealer counsel or
portfolio
manager
Prince Edward Wment mutual fund scholarship investment
Island ler dealer plan dealer counsel or
Q‘ portfolio
P O manager
Quebeﬁ( unrestricted | firm in group scholarship Québec unrestricted restricted
practice savings-plan plan dealer Business practice practice
\ dealer, brokerage investment adviser, advisor
unrestricted company unrestricted
practice (QBIC) Debt | practice
dealer securities adviser
(introducing dealer (International
broker), restricted Financial
unrestricted practice Centre)
practice Dealer firm
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Column 1 Column 2 Column 3 Column 4 Columr_1 > Cqur_nn 6
: . . [portfolio [restricted
[investment | [mutual fund [scholarship [restricted foli
dealer] dealer] plan dealer] dealer] manager] portiolio
manager]
dealer in
(Internationa investment
| Financial contract
Centre), brokerage QJ
discount unrestrict-ed '\
broker practice Q
dealer (l/
(Nasdaq) '\b‘ N
\
Saskatchewan | investment mutual fund scholarship investmewt
dealer dealer plan dealer co %or
lio
Py nager
Northwest investment mutual fund scholarship ) investment
Territories dealer dealer plan dealer & counsel or
QJ portfolio
N manager
Nunavut investment mutual fund scholarship Q ~ investment
dealer dealer plan dealer (l/ counsel or
portfolio
A '\ b manager
Yukon broker broker schglarshp broker
ple ‘ealer

M.O 2009-04, Sch. D.

<
\}

?\
N

N8

S

Q~
c)“f(
OQ‘
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APPENDIX E

NON-HARMONIZED CAPITAL REQUIREMENTS
(Section 12.1 [capital requirements])

Alberta

Sections 23 and 24 of the Alberta Securities Commission Rules
(General)

British Columbia

Sections 19, 20, 24 and 25 of the Securities Rules. Sections 2.1(i),
2.3(i), 9.4, 13.3, 15.4 and 16.3 of BC Policy 31-601 Registration )\u
Requirements. QY

Manitoba

None in the Act or Regulations — Handled through terms and (‘1;"
conditions N

New Brunswick

Sections 7.1, 7.2, 7.3, 7.4 and 7.5 of New Brunswick Lofi A
Rule 31-501 Registration Requirements, as those segtion®read
immediately before revocation i

Newfoundland and Labrador

Sections 84, 85, 95, 96, 97 and 99 of the Securi Wégulations under
the Securities Act (O.C. 96-286) RN

Nova Scotia Section 23 of the General Securities Rules, a§ﬁé section read
immediately before revocation
Ontario Sections 96, 97, 107, 111 of the OntgoR&gulation 1015 made under

the Securities Act, as those sectiops redd immediately before
revocation GD

Prince Edward Island

by reference by Local Rul 1 (Transitional Registration

‘ -
Section 34 of the former Secys{ed Act Regulations and incorporated
Requirements)

Québec

Sections 207 to 209, ZN\and 212 of the Québec Securities Regulation
(chapter V-1.1, r. 509\ sections 8 to 11 of the Regulation respecting
the trust accountq of financial resources of securities firms as those
sections reag/ypmvdiately before repeal

Saskatchewan

Sections 4 of The Securities Regulations (Saskatchewan) as
those se&{i read immediately before revocation

Northwest Territories

None{\hQ Act, Regulations, or local rules— Handled through terms
and itions

Nunavut the Act, Regulations, or local rules— Handled through terms
aN? conditions
Yukon Local Rule 31-501 Registration Requirements

M.O 2009-04, Sch@

c)“f(
OQ‘

<
Ny
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APPENDIX F

NON-HARMONIZED INSURANCE REQUIREMENTS

(Section 16.13 [insurance

requirements])

Alberta

Sections 25 and 26 of the Alberta Securities Commission Rules
(General)

British Columbia

Sections 21 and 22 of the Securities Rules Sections 2.1(h), 2.3(h dhq*
2.5(h) of BC Policy 31-601 Registration Requirements

Manitoba Subsection 7(4) of the Securities Act — general requiremevbet.‘
Director’s discretion N

New Brunswick Sections 8.1, 8.2, 8.3 and 8.7 of New Brunswick Loc4l Rul® 31-501
Registration Requirements, as those sections read isnediately

before revocation

Newfoundland and Labrador

N\
Sections 95, 96, and 97 of the Securities Regge,ubns under the
Securities Act (O.C. 96-286)

Nova Scotia

Section 24 of the General Securities @as the section read
immediately before revocation

Ontario

Sections 96, 97, 108, 109 of the (?S{rio‘Regulation 1015 made under
the Securities Act, as those sech ead immediately before
revocation

Prince Edward Island

Section 35 of the former S es Act Regulations and incorporated
by reference by Local Rule 31-501 (Transitional Registration
Requirements) N

Québec

Section 213 and 214 % the Québec Securities Regulation
(chapter V-1.1 0) as those sections read immediately before repeal

Saskatchewan

Securities Act, 1988 (Saskatchewan), as that
ediately before repeal Sections 20, 21 and 22 of The
Securifie gulations (Saskatchewan), as those sections read
immeN\ before revocation

Northwest Territories

Nunavut ge‘ln the Act, Regulations, or local rules— Handled through terms
conditions
Yukon @\Local Rule 31-501 Registration Requirements

A

P
O
M.O 2009-04, Sk~
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APPENDIX G

EXEMPTIONS FROM CERTAIN REQUIREMENTS FOR IIROC MEMBERS

(Section 9.3)

Regulation 31-103 Provision

IIROC Provision

section 12.1 [capital requirements]

1. Dealer Member Rule 17.1; and
2. Form 1 Joint Regulatory Financial Questionnaire and Repo

Part I, Statement B, “Notes and Instructions” N
section 12.2 [subordination 1. Dealer Member Rule 5.2; and Q »
agreement] 2. Dealer Member Rule 5.2A q
section 12.3 [insurance — dealer] 1. Dealer Member Rule 400.2 [Financial Institution ond]V

2. Dealer Member Rule 400.4 [Amounts Requw %&a“
3. Dealer Member Rule 400.5 [Provisos Wlt tto Dealer

Member Rules 400.2, 400.3 and 400. 4]
section 12.6 [global bonding or 1. Dealer Member Rule 400.7 [Global Figagcial'Institution
insurance] Bonds] RN
section 12.7 [notifying the regulator 1. Dealer Member Rule 17.6; 9
of a change, claim or cancellation] 2. Dealer Member Rule 400.3 [le Termination]; and

3. Dealer Member Rule 400.3%[ ination or Cancellation]
section 12.10 [annual financial 1. Dealer Member Rule 16,2 [Dler Member Filing
statements] Requirements]; and m@

2. Form 1 Joint RegulgQrIN-Inancial Questionnaire and Report
section 12.11 [interim financial 1

information]

Dealer Member .2 [Dealer Member Filing
Requirements]; an

2. Form 1 Joint Regulatory Financial Questionnaire and Report

section 12.12 [delivering financial
information — dealer]

1. Dealer Methr‘RuIe 16.2 [Dealer Member Filing
Requiretnents]

subsection 13.2(3) [know your client]

1. Degley Member Rule 1300.1(a)-(n) [Identity and

eMiworthiness];
2. r Member Rule 1300.2;

aler Member Rule 2500, Section Il [Opening New

§ Accounts]; and
‘v . Form 2 New Client Application Form

section 13.3 [suitability]

)
S
&
&
Q~
<<O

1. Dealer Member Rule 1300.1(0) [Business Conduct];

2. Dealer Member Rule 1300.1(p) [Suitability Generally];

3. Dealer Member Rule 1300.1(q) [Suitability Determination
Required When Recommendation Provided];

4. Dealer Member Rule 1300.1(r) and Dealer Member Rule

1300.1(s) [Suitability Determination Not Required];

Dealer Member Rule 1300.1(t) [Corporation Approvall;

Dealer Member Rule 2700, Section | [Customer Suitability];

and

7. Dealer Member Rule 3200 [Minimum Requirements for Dealer
Members Seeking Approval Under Rule 1300.1(t) for
Suitability Relief for Trades not Recommended by the
Member]

o u

S&tlon 13.12 [restriction on lending

t0 clients]

1. Dealer Member Rule 100 [Margin Requirements]

section 13.13 [disclosure when
recommending the use of borrowed
money]

1. Dealer Member Rule 29.26

section 13.15 [handling complaints]

Dealer Member Rule 2500B [Client Complaint Handling]; and
Dealer Member Rule 2500, Section VIII [Client Complaints]

el
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Regulation 31-103 Provision

IIROC Provision

subsection 14.2(2) [relationship
disclosure information]

1.

ok~ wN

~

Dealer Member Rules of IIROC that set out the requirements
for relationship disclosure information similar to those
contained in IIROC's Client Relationship Model proposal,
published for comment on January 7, 2011;

Dealer Member Rule 29.8;
Dealer Member Rule 200.1(c); QJ
Dealer Member Rule 200.1(h); '\
Dealer Member Rule 1300.1(p) [Suitability Generally}; Q
Dealer Member Rule 1300.1(q) [Suitability Determing;b\
Required When Recommendation Provided];
Dealer Member Rule 1300.2; and

Dealer Member Rule 2500B, Part 4 [Complgint procedures /
standards]

Dealer Member Rule 3500 [Relation@@sclosure]

“

section 14.6 [holding client assets in
trust]

\)v

Dealer Member Rule 17.3

section 14.8 [securities subject to a
safekeeping agreement]

n

Dealer Member Rule 17. 27 2
Dealer Member Rule 2620 — Internal Control Policy Statement
5 [Safekeeping of Cliens Jecurities]

section 14.9 [securities not subject
to a safekeeping agreement]

Dealer Member Rugz‘.s;
Dealer Member .3A; and
Dealer Memher Ru¥ 200.1(c)

section 14.12 [content and delivery
of trade confirmation]

Plwn e

Dealer MeK Rule 200.1(h)

4

M.O 2012-01, s. 5; M.O. 2014-10, s. 5Q~

N8

N
&O
&
&£
<
Ny
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APPENDIX H

Exemptions from certain requirements for MFDA Members

(Section 9.4)

Regulation 31-103 Provision

MFDA Provision

section 12.1 [capital requirements] 1. Rule 3.1.1 [Minimum Levels];
2. Rule 3.1.2 [Notice]; QD
3. Rule 3.2.2 [Member Capital] ; }\
4. Form 1 MFDA Financial Questionnaire and Report; an
5. Policy No. 4 [Internal Control Policy Statements — P |®
Statement 2: Capital Adequacy] R
section 12.2 [subordination 1. Form 1 MFDA Financial Questionnaire and R 4
agreement] Statement F [Statement of Changes in Subprdingted Loans];
and
2. Membership Application Package — S dN& | (Subordinated
Loan Agreement) \\
section 12.3 [insurance — dealer] 1. Rule 4.1 [Financial Institution Bondibv
2. Rule 4.4 [Amounts Required];
3. Rule 4.5 [Provisos]; and &OO
4. Policy No. 4 [Internal Coptrol Rolicy Statements — Policy
Statement 3: Insurancg
section 12.6 [global bonding or 1. Rule 4.7 [Global Fir@?ﬁﬂnstitution Bonds]
insurance] A
section 12.7 [notifying the regulator 1. Rule 4.2 [Notice beermination]; and
of a change, claim or cancellation] 2. Rule 4.3 [Tengingtion or Cancellation]
section 12.10 [annual financial 1. Rule 3.5.1N0ﬁ‘thly and Annual];
statements] 2. Rule 3.1.2 [Combined Financial Statements]; and
3. For DA Financial Questionnaire and Report
section 12.11 [interim financial 1. 3.1 [Monthly and Annuall;
information] 2. .5.2 [Combined Financial Statements]; and
3 m 1 MEDA Financial Questionnaire and Report

section 12.12 [delivering financial
information — dealer]

‘“

P~

AN
, Rule 3.5.1 [Monthly and Annual]

section 13.3 [suitability] )\ 1. Rule 2.2.1 [*Know-Your-Client”]; and
\ 2. Policy No. 2 [Minimum Standards for Account Supervision]
section 13.12 [restriction ing | 1. Rule 3.2.1 [Client Lending and Margin]; and
to clients] A 2. Rule 3.2.3 [Advancing Mutual Fund Redemption Proceeds]
section 13.13 [disclg &<When 1. Rule 2.6 [Borrowing for Securities Purchases]
recommending the Q of borrowed
money] &
section 13.15@3\6%9 complaints] | 1. Rule 2.11 [Complaints]
2. Policy No. 3 [Complaint Handling, Supervisory Investigations
Q‘ and Internal Discipline]; and
/ O 3. Policy No. 6 [Information Reporting Requirements]
subse€tion 14.2(2) [relationship 1. Rule 2.2.5 [Relationship Disclosure]
iQ§osure information]
tion 14.6 [holding client assets in | 1. Rule 3.3.1 [General];
trust] 2. Rule 3.3.2 [Cash]; and
3. Policy No. 4 [Internal Control Policy Statements — Policy

Statement 4: Cash and Securities, and Policy Statement 5:
Segregation of Clients’ Securities]
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Regulation 31-103 Provision MFEDA Provision
section 14.8 [securities subjecttoa | 1. Rule 3.3.3 [Securities]; and
safekeeping agreement] 2. Policy No. 4 [Internal Control Policy Statements — Policy

Statement 4: Cash and Securities, and Policy Statement 5:
Segregation of Clients’ Securities]

section 14.9 [securities not subject 1. Rule 3.3.3 [Securities]
to a safekeeping agreement]

R

section 14.12 [content and delivery 1. Rule 5.4.1 [Delivery of Confirmations]; Q N
of trade confirmation)] 2. Rule 5.4.2 [Automatic Payment Plans]; and (1/

3. Rule 5.4.3 [Content] %A
M.O 2012-01, s. 5; M.O. 2014-10, s. 53. 4'\
TRANSITIONAL PROVISIONS 50
M.O. 2014-03, 2014 G.O. 2, 859 &O

3. Transition — firms that registered before S f’;’%er 29, 2009

Requirements, Exemptions and Ongoing Redidtrant Obligations, as amended by this

Except in Québec, section 13.16 of Rzgul(a](on 31-103 respecting Registration
Regulation, does not apply to a registerei{ea r or registered adviser if

(@) the dealer or adviser 'QTEgistered in a jurisdiction of Canada before
September 29, 2009; and 0

t e comp aint w ceive yt e 11rm on or perore UgUSt , .
(b) th lai @'dbhf' before A 1, 2014

4, Transition — fi hat registered between September 28, 2009 and
April 30, 2014 O

Section %% of Regulation 31-103 respecting Registration Requirements,
Exemptions % ngoing Registrant Obligations, as amended by this Regulation, does
not apply t@ istered dealer or registered adviser if

the dealer or adviser first registered in a jurisdiction of Canada during the
perj mmencing on September 28, 2009 and ending on April 30, 2014;

\é (b)  the complaint was received by the firm on or before August 1, 2014; and

(c) the firm complies with section 13.16 of that regulation as that provision
was in force on April 30, 2014.

M.O 2010-17, 2010 G.O. 2, 3918
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13. This Regulation only applies to annual financial statements and interim financial
information in respect of periods relating to financial years beginning on or after

January 1, 2011.

Decision 2009-PDG-0122, 2009-09-04
Bulletin de I'Autorité: 2009-09-25, Vol. 6 n° 38
M.O 2009-04, 2009 G.O. 2, 3309A

Amendments

Decision 2010-PDG-0216, 2010-11-22
Bulletin de I'Autorité: 2010-12-17, Vol. 7 n° 50
M.O 2010-17, 2010 G.O. 2, 3918

Decision 2011-PDG-0073, 2011-06-07
Bulletin de I'Autorité: 2011-07-08, Vol. 8 n°® 27
M.O 2011-03, 2011 G.O. 2, 1641

Decision 2012-PDG-0003, 2012-01-18 (19

Bulletin de I'Autorité: 2012-02-24, Vol. 9 n° 8
M.O 2012-01, 2012 G.O. 2, 528 '\'\‘*

Decision 2013-PDG-0068, 2013-04-24 4
Bulletin de I’'Autorité: 2013-05-30, Vo n° 21
M.O. 2013-09, 2013 G.O. 2, 1386

Decision 2013-PDG-0070, 20@-01
Bulletin de I'Autorité: 2013-05; 1, Vol. 10, n° 27
M.O. 2013-11, 2013 G.O. 48

Decision 2014-PD , 2014-02-05

Bulletin de I'Aut \ 2014-04-24, Vol. 11, n° 16
M.O. 2014-0% G.0. 2, 859
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M 4-10, 2014 G.O. 2, 2827
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