REGULATION IN FORCE FROM NOVEMBER 17, 2015 TO DECEMBER 7, 2015

Last amendment in force on November 17, 2015
This document has official status

chapter V-1.1,r. 16

REGULATION 44-101 RESPECTING SHORT FORM PROSPECTUS

DISTRIBUTIONS '<0
Securities Act /\ i\'
(chapter V-1.1, s. 331.1) Q‘

PART 1 DEFINITIONS AND INTERPRETATION Q/@%

1.1. Definitions %

In this Regulation:

“AlIF” has the same meaning as in Reg ’\51 102 respecting Continuous
Disclosure Obligations (chapter V-1.1, r. 24) @reportlng issuer other than an
investment fund, and for an investment fund m an annual information form as such
term is used in Regulation 81-106 respecm estment Fund Continuous Disclosure
(chapter V-1.1, r. 42);

“applicable CD rule” means, !.reporting issuer other than an investment fund,

Regulation 51-102 respecting Co us Disclosure Obligations and, for an investment
fund, Regulation 81-106 resp nvestment Fund Continuous Disclosure;
“cash equi " means an evidence of indebtedness that has a

remaining term to maXy®y of 365 days or less and that is issued, or fully and
unconditionally guar%&ed as to principal and interest, by

@) U@evernment of Canada or the government of a jurisdiction of Canada,

(b) e government of the United States of America, the government of one of
the st g’the United States of America, the government of another sovereign state or
a pe& supranational agency, if, in each case, the evidence of indebtedness has a
de@ ted rating, or

\ (c) a Canadian financial institution, or other entity that is regulated as a
banking institution, loan corporation, trust company, or insurance company or credit
union by the government, or an agency of the government, of the country under whose
laws the entity is incorporated or organized or a political subdivision of that country, if, in
either case, the Canadian financial institution or other entity has outstanding short term

Regulation 44-101 August 13, 2013 PAGE 1



REGULATION IN FORCE FROM NOVEMBER 17, 2015 TO DECEMBER 7, 2015

debt securities that have received a designated rating from any designated rating
organization or its DRO affiliate;

“cash settled derivative” means a derivative, the terms of which provide for
settlement only by means of cash or cash equivalent the amount of which is
determinable by reference to the underlying interest of the derivative;

“current AIF” means, Q

@) if the issuer has filed an AIF for its most recently completed fina%;igk/ear,

that AlF, or Q‘

(b) the issuer's AIF filed for the financial year immediately ding its most
recently completed financial year if

0] the issuer has not filed an AIF for itséﬂ recently completed
financial year, and Q

(i) the issuer is not yet required un Q applicable CD rule to have
filed its annual financial statements for its most rec@ completed financial year,

“current annual financial statements” meﬁ&

(@) if the issuer has filed its bQ parative annual financial statements in
accordance with the applicable CD r r its most recently completed financial year,
those financial statements together\Wfh)the auditor's report accompanying the financial
statements and, if there has been ange of auditors since the comparative period, an
auditor's report on the financia@ments for the comparative period, or

(b)  the issuer parative annual financial statements filed for the financial
year immediately prece®™ its most recently completed financial year, together with the
auditor's report accogRanying the financial statements and, if there has been a change
of auditors since {keYomparative period, an auditor's report on the financial statements
for the compaQ period if

for its

) the issuer has not filed its comparative annual financial statements
ng)ecently completed financial year, and

go (i) the issuer is not yet required under the applicable CD rule to have
\' ts annual financial statements for its most recently completed financial year;

“designated rating” means, for a security, a rating issued by a designated rating

organization, or its DRO affiliate, that is at or above one of the following rating

categories or that is at or above a category that replaces one of the following rating
categories:
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Designated Rating Long Term Debt Short Term Debt Preferred Shares

Organization

DBRS Limited BBB R-2 Pfd-3

Fitch, Inc. BBB F3 BBB

Moody’s Canada Inc. Baa Prime-3 “baaa”

Standard & Poor’s BBB A-3 P-3

Ratings Services %

(Canada) Q\
“designated rating organization” means (\’

(@) each of DBRS Limited, Fitch, Inc., Moody’s Canada | QStandard &
Poor’s Ratings Services (Canada), including their DRO affiliates; or

(b) any other credit rating organization that has @ esignated under
securities legislation;

“DRO affiliate” has the same meaning as in s g 1 of Regulation 25-101
respecting Designated Rating Organizations (chapter \(\ r. 8.1);

fund, a completed Form 51-102F3, Material nge Report, of Regulation 51-102
respecting Continuous Disclosure Obligatigas a d for an investment fund, a completed
Form 51-102F3 adjusted as directed by qu |ation 81-106 respecting Investment Fund
Continuous Disclosure; Q~

“material change report” means, for a r‘?@& issuer other than an investment

“MD&A” has the same me as in Regulation 51-102 respecting Continuous
Disclosure Obligations in relap a reporting issuer other than an investment fund,
and in relation to an investm.% nd means an annual or interim management report of
fund performance as @e in Regulation 81-106 respecting Investment Fund
Continuous Disclosure; %

“permitted ranational agency” means the International Bank for
Reconstructio Development, the International Finance Corporation, the Inter-
American %I pment Bank, the Asian Development Bank, the Caribbean
Develop &)%nk, the European Bank for Reconstruction and Development, the

lopment Bank and any person prescribed under paragraph (g) of the
of “foreign property” in subsection 206(1) of the Income Tax Act
(RQS1985, c. 1 (5th Suppl.));

\E “reverse takeover acquiree” has the same meaning as in section 1.1 of
Regulation 51-102 respecting Continuous Disclosure Obligations;

“short form eligible exchange” means each of the Toronto Stock Exchange,

Tier 1 and Tier 2 of the TSX Venture Exchange, Aequitas NEO Exchange Inc., and the
Canadian Securities Exchange;
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“successor issuer” means

(@) except for an issuer which, in the case where the restructuring transaction
involved a divestiture of a portion of a reporting issuer's business, succeeded to or
otherwise acquired less than substantially all of the business divested, an issuer that
meets any of the following requirements:

0] it was a reverse takeover acquiree in a completed re@?&

takeover; (‘1,

.. . . N,
(i) it was formed as a result of a completed restructuring Q&ctlon;

(i) it participated in a restructuring transaction fos existence
continued following the completion of the restructuring transaction;

(b)  an issuer that issued securities to the security s of a second issuer
that was a reporting issuer, in a reorganization that did n those securityholders’
proportionate interest in the second issuer or the secongmgs¥er’s proportionate interest
in its assets;

“underlying interest” means, for a derivag <Q‘ne security, commodity, financial
instrument, currency, interest rate, foreign e ge rate, economic indicator, index,
basket, agreement, benchmark or any o er., eference, interest or variable, and, if
applicable, the relationship between any"q the foregoing, from, to or on which the
market price, value or any payment o ion of the derivative is derived, referenced or

based; and
N

“U.S. credit supporter” I@ a credit supporter that

(@) is incorpor @ or organized under the laws of the United States of
America or any state B%erritory of the United States of America or the District of
Columbia,

(b) ?(Q,.Q

g% has a class of securities registered under section 12(b) or

sectio of the 1934 Act, or

<<O

\E (c) has filed with the SEC all 1934 Act filings for a period of 12 calendar
months immediately before the filing of the preliminary short form prospectus,

(i) is required to file reports under section 15(d) of the 1934 Act,

(d) is not registered or required to be registered as an investment company
under the Investment Company Act of 1940 of the United States of America, and
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(e) is not a commodity pool issuer as defined in National Instrument 71-101,
The Multijurisdictional Disclosure System (chapter V-1.1, r. 36)

M.O. 2005-24, s. 1.1; M.O. 2006-05, s. 1, M.O. 2008-06, s. 1 and 17; M.O. 2010-17,
s. 1; M.O. 2013-05, s. 1; M.O. 2013-09, s. 1; M.O. 2015-15, s. 1.

1.1.1. Definitions in Regulation 41-101 respecting General Prospect@s
Requirements

Every term that is defined or interpreted in Regulation 41-101 respectl (l/neral
Prospectus Requirements (chapter V-1.1,r . 14), the definition or interpret whrch
is not restricted to a specific portion of Regulation 41-101 res g General
Prospectus Requirements has, if used in this Regulation, the meani rrbed toitin
Regulation 41-101 respecting General Prospectus Reqwreme less otherwise
defined or interpreted in this Regulation.

M.O. 2008-06, s. 2. Q%
1.2. References to Information Included in a Doc@

References in this Regulation to mformatr@q uded in a document refer to both
information contained directly in the docu and information incorporated by

reference in the document.

M.O. 2005-24, s. 1.2. Q~

1.3. References to Informati@be Included in a Document

Provisions of this Resg%W on that require an issuer to include information in a
document require an iss ither to insert the information directly in the document or to
incorporate the inform & n the document by reference.

M.O. 2005-24, s.
Inte% tion of “short form prospectus”

Regulatron other than in Parts 4 through 8 or unless otherwise stated, a
refer to a short form prospectus includes a preliminary short form prospectus.

. 2005-24, s. 1.4.
\\m S

1.5. (Revoked).

M.O. 2005-24, s. 1.5; M.O. 2008-06, s. 3.
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PART 2 QUALIFICATION TO FILE A PROSPECTUS IN THE FORM OF A
SHORT FORM PROSPECTUS

2.1. Short Form Prospectus

(1) Only an issuer that satisfies the criteria under any of sections 2.2 through 2.6
gualifies to file a prospectus in the form of a short form prospectus. (0

prospectus in the form of a short form prospectus for a distribution may fi, that

(2)  An issuer that is qualified under any of sections 2.2 through 2.6 t(ﬁ){ a
distribution, I‘

(@) a preliminary prospectus, prepared and certified;é(tﬁe form of

Form 44-101F1, Short Form Prospectus; and

(b)  a prospectus, prepared and certified in the fornQi:E’orm 44-101F1, Short
Form Prospectus. Q

M.O. 2005-24, s. 2.1. &O
o

2.2. Basic Qualification Criteria Q

Vv

An issuer is qualified to file a prospeﬁtgs In the form of a short form prospectus
for a distribution of any of its securities, if the; nowing criteria are satisfied:

(@ the issuer is an eleg filer under Regulation 13-101 respecting the
System for Electronic Document sis and Retrieval (SEDAR) (chapter V-1.1, r. 2);

(b) the issuer is a{@%ﬁing issuer in at least one jurisdiction of Canada;
jurisdiction in which ¢Xa reporting issuer all periodic and timely disclosure documents
that it is required ?@ e filed in that jurisdiction

%6( under applicable securities legislation,

(c) the issEel%as filed with the securities regulatory authority in each

QS) (i) pursuant to an order issued by the securities regulatory authority, or

N\

(i) pursuant to an undertaking to the securities regulatory authority;
\E (d)  theissuer has, in at least one jurisdiction in which it is a reporting issuer,

0] current annual financial statements, and

(i) a current AlF;
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(e) the issuer's equity securities are listed and posted for trading on a short
form eligible exchange and the issuer is not an issuer

0] whose operations have ceased, or

(i) whose principal asset is cash, cash equivalents, or its exchange

listing. @

M.O. 2005-24, s. 2.2; M.O. 2010-17, s. 2. (‘19
2.3. Alternative Qualification Criteria for Issuers of Designated @/t}ﬁé‘ Non-
Convertible Securities %

(1) Anissuer is qualified to file a prospectus in the form of a orm prospectus
for a distribution of non-convertible securities, if the following critg e satisfied:

(@) the issuer is an electronic filer under Regu@lS-lOl respecting the
System for Electronic Document Analysis and Retrieval R) (chapter V-1.1, r. 2);

(b)  theissuer is a reporting issuer in at Ieéf)one jurisdiction of Canada;
(c) the issuer has filed with the G@rities regulatory authority in each
jurisdiction in which it is a reporting issuer Al RE lodic and timely disclosure documents
that it is required to have filed in thatjurisd?&(i n
0] under applicab rities legislation,
(i) pursuant @rder issued by the securities regulatory authority, or
(i)  purs @to an undertaking to the securities regulatory authority;
(d) the iss@has, in at least one jurisdiction in which it is a reporting issuer,
(&chrrent annual financial statements, and
C) ) a current AlF;
& the securities to be distributed
@Q 0] have received a designated rating on a provisional basis,

(i) are not the subject of an announcement by an approved rating

organization or its DRO affiliate, of which the issuer is or ought reasonably to be aware,

that the approved rating given by the organization may be down-graded to a rating
category that would not be a designated rating, and
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(i)  have not received a provisional or final rating lower than a
designated rating from any approved rating organization or its DRO affiliate.

(2) Paragraph (1)(e) does not apply to an issuer filing a short form prospectus that is
a base shelf prospectus under Regulation 44-102 respecting Shelf Distributions

(chapter V-1.1, r. 17).
M.O. 2005-24, s. 2.3; M.O. 2013-09, s. 2. Q’\Q‘)

2.4. Alternative Qualification Criteria for Issuers of Guaranteed NOI’]-WV\ tible
Debt Securities, Preferred Shares and Cash Settled Derivatives Q‘

% prospectus

erred shares or

(1)  Anissuer is qualified to file a prospectus in the form of a sh
for a distribution of non-convertible debt securities, non-convertib
non-convertible cash settled derivatives, if the following criteria

(@) a credit supporter has provided full and uncor@al credit support for the
securities being distributed, O

(b)  atleast one of the following is true: QD

0] the credit supporter satisf e criteria in paragraphs 2.2(a), (b),
(c) and (d) if the word “issuer” is replaced V\MQ credit supporter” wherever it occurs;

(i) the credit suppo L a U.S. credit supporter and the issuer is
incorporated or organized under th of Canada or a jurisdiction of Canada,;

(c) unless the credi@orter satisfies the criteria in paragraph 2.2(e) if the
word “issuer” is replaced redit supporter” wherever it occurs, at the time the
preliminary short form pr us is filed
0] @credlt supporter has outstanding non-convertible securities that
Q% A)  have received a designated rating,

% (B) have not been the subject of an announcement by an
appro ting organization or its DRO affiliate, of which the issuer is or ought
reas@ ly to be aware, that the designated rating given by the organization may be

aded to a rating category that would not be a designated rating, and

\ (C) have not received a rating lower than a designated rating
from any approved rating organization, and

(i) the securities to be issued by the issuer

(A) have received a designated rating on a provisional basis,
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(B) have not been the subject of an announcement by an
approved rating organization or its DRO affiliate, of which the issuer is or ought
reasonably to be aware, that the designated rating given by the organization may be
down-graded to a rating category that would not be a designated rating, and

(C) have not received a provisional or final rating lower thar%
designated rating from any approved rating organization or its DRO affiliate.

(2)  Subparagraph (1)(c)(ii) does not apply to an issuer filing a short form (}ctus
that is a base shelf prospectus under Regulation 44-102 respecting She@ |but|ons
(chapter V-1.1, r. 17).

M.O. 2005-24, s. 2.4; M.O. 2013-09, s. 2. &
2.5. Alternative Qualification Criteria for Issuers of é)anteed Convertible
Debt Securities or Preferred Shares Q

An issuer is qualified to file a prospectus in th of a short form prospectus
for a distribution of convertible debt securities or stemble preferred shares, if the
following criteria are satisfied: Q

(@) the debt securities or the prefeﬁg hares are convertible into securities of
a credit supporter that has provided fl!ﬂ\ nd unconditional credit support for the
securities being distributed;

(b) the credit supporte&%ies the criteria in section 2.2 if the word “issuer”

is replaced with “credit suppor% erever it occurs.

M.O.2005-24,s.2.5. Q)

2.6. Alternative ification Criteria for Issuers of Asset-Backed Securities

(1) Anissu Qstablished in connection with a distribution of asset-backed securities
is qualified gé a prospectus in the form of a short form prospectus for a distribution of
asset-ba ecurities, if the following criteria are satisfied:

& the issuer is an electronic filer under Regulation 13-101 respecting the
for Electronic Document Analysis and Retrieval (SEDAR) (chapter V-1.1, r. 2);

(b)  theissuer has, in at least one jurisdiction of Canada,
0] current annual financial statements, and

(i) a current AlF;
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(© the asset-backed securities to be distributed
(1) have received a designated rating on a provisional basis,

(i) have not been the subject of an announcement by an approved
rating organization or its DRO affiliate, of which the issuer is or ought reasonably to be
aware, that the designated rating given by the organization may be down-graded tcﬁﬁ
rating category that would not be a designated rating, and Q\

(i)  have not received a provisional or final rating Iovm&ikn a
designated rating from any approved rating organization or its DRO affiliat

(2) Paragraph (1)(c) does not apply to an issuer filing a short for gﬁectus that is
a base shelf prospectus under Regulation 44-102 respectin If Distributions
(chapter V-1.1, r. 17). &/

<</C)
M.O. 2005-24, s. 2.6; M.O. 2013-09, s. 2. Q

2.7. Exemptions for Reporting Issuers that Pre& ly Filed a Prospectus and
Successor Issuers )\QD

(1) Paragraphs 2.2(d), 2.3(1)(d) and 2.6(1)( not apply to an issuer if

(@) the issuer is not exempt fronh/{}e\requirement in the applicable CD rule to

file annual financial statements within scribed period after its financial year end, but
the issuer has not yet been requi der the applicable CD rule to file any annual
financial statements, and @

(b) unless the iss %’seeking gualification under section 2.6, the issuer has
filed and obtained a re for a final prospectus that included the issuer’s or each
predecessor entity’s ¢ arative annual financial statements for its most recently
completed financial %{ or the financial year immediately preceding its most recently
completed finan ear, together with the auditor's report accompanying those
financial state and, if there has been a change of auditors since the comparative
period, an %d%r S report on the financial statements for the comparative period.

(1.1) ragraphs 2.2(d)(ii), 2.3(1)(d)(ii) and 2.6(1)(b)(ii) do not apply to an issuer if

Q’:l) the issuer has filed annual financial statements as required under the
licable CD rule, and

\y
(b) unless the issuer is seeking qualification under section 2.6, the issuer has
filed and obtained a receipt for a final prospectus that included the issuer’s or each
predecessor entity’s comparative annual financial statements for its most recently
completed financial year or the financial year immediately preceding its most recently
completed financial year, together with the auditor's report accompanying those
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financial statements and, if there has been a change of auditors since the comparative
period, an auditor’s report on the financial statements for the comparative period.

(2) Paragraphs 2.2(d), 2.3(1)(d) and 2.6(1)(b) do not apply to a successor issuer if

(@) the successor issuer is not exempt from the requirement in the applicable
CD rule to file annual financial statements within a prescribed period after its financ(ags
year end, but the successor issuer has not yet, since the completion of the restru hﬂ
transaction or the reorganization described in paragraph (b) of the definﬂ% of
“successor issuer”, which resulted in the successor issuer, been required/\nq r the
applicable CD rule to file annual financial statements, and, Q‘

(b) an information circular relating to the restructuring %Kction or the
reorganization described in paragraph (b) of the definition of sor issuer”, in
which the successor issuer participated or which resulted in t cessor issuer was
filed by the successor issuer or an issuer that was a @)to the restructuring
transaction or reorganization, and such information circular,

0] complied with applicable securitied‘@laﬁon, and

(i) in the case of a restructurj nsaction, included disclosure in
accordance with Item 14.2 or 14.5 of Form 5X%-Y82F5 of Regulation 51-102 respecting

Continuous Disclosure Obligations (chapter/\(-]\. , I. 24) for the successor issuer.

3) Paragraphs 2.2(d), 2.3(1)(d) a@.s'(\l)(b) do not apply to an issuer if

(@) the issuer is not ex rom the requirement in the applicable CD rule to
file annual financial statement In a prescribed period after its financial year end, but
the issuer has not yet, singk Mie completion of a qualifying transaction or reverse
takeover (as both terms geYdefined in the TSX Venture Exchange Corporate Finance
Manual as amended froRIime to time) been required under the applicable CD rule to
file annual financial Qéements, and

(b) filing statement as defined in the TSX Venture Exchange
Corporate F'ngﬁce Manual as amended from time to time, or other filing statement of
the TSX %ne Exchange was filed by the issuer, and

Qoz 0] in the case of a CPC filing statement, the statement
@ (A) was filed in connection with a qualifying transaction, and
(B) complied with the TSX Venture Exchange Corporate

Finance Manual, as amended from time to time, in respect of the qualifying transaction;
or
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(i) in the case of a TSX Venture Exchange filing statement, other than
a CPC filing statement, the statement

(A) was filed in connection with a reverse takeover, and

(B) complied with TSX Venture Exchange Corporate Finance

Manual, as amended from time to time, in respect of the reverse takeover. '<0
M.O. 2005-24, s. 2.7; M.O. 2008-06, s. 5; M.O. 2010-17, s. 3; M.O. 2013-05, s. 2(‘\9
2.8. Notice of Intention and Transition Q‘ °
(1)  Anissuer is not qualified to file a short form prospectus undeg&g¥Part unless it
has filed a notice declaring its intention to be qualified to file a sh prospectus at
least 10 business days prior to the issuer filing its first prelimina t form prospectus
after the notice %

(@  with its notice regulator, and OQ

(b) in substantially the form of Appendix KQD
(2)  The notice under subsection (1) is effeclﬂ?&ntil withdrawn.

: A :

(3) For the purposes of subsection 1)!{}0'“06 regulator” means, as determined on
the date the notice is filed, in Québeg;: securities regulatory authority or, in another
jurisdiction of Canada, the securiti latory authority or regulator of the jurisdiction

of Canada @
in which the %é

(@) Ir's head office is located, if the issuer is not an
investment fund and the | I'is a reporting issuer in that jurisdiction,

(b) in Whic%e investment fund manager's head office is located, if the issuer
is an investment fl,@ nd the issuer is a reporting issuer in that jurisdiction, or

(© which the issuer has determined that it has the most significant
connectiga, ¥ paragraphs (a) and (b) do not apply to the issuer.

4) &the purposes of this section, if, on December 29, 2005, an issuer had a
cu AIF under Regulation 44-101 respecting Short Form Prospectus Distributions
%ﬁ ter V-1.1, r. 16), the issuer is deemed to have filed a notice on December 14, 2005
claring its intention to be qualified to file a short form prospectus.
(5) (paragraph revoked).

(6)  The 10 business day period referred to in subsection (1) does not apply if
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(@) an issuer is relying on section 2.4 or 2.5 and the following requirements
are met:

0] the issuer satisfies section 2.4 or 2.5, as applicable, at the time of
filing its short form prospectus;

(i) the issuer files its notice of intention before or concurrently with t QS
filing of its preliminary short form prospectus; and
(i) the issuer’s credit supporter /\ .

(A)  previously filed a notice of intention underé@ection (1)
which has not been withdrawn; or

(B) is deemed to have filed a not@; intention under

subsection (4); or %
(b)  anissuer is a successor issuer and the foll requirements are met:
(i) the issuer satisfies QD

(A)  section 2.2, 2.3 or qu%nd
(B)  subsection 2.7('2(L\ °

(i) the issuer files ice of intention before or concurrently with the
filing of its preliminary short form ectus; and

@ii)  the issu,&%ﬁs acquired substantially all of its business from a
person that

previously filed a notice of intention under subsection (1)

which has not be S@|§hdrawn or

subsectio

M.O.@gg-24, s. 2.8; M.O. 2013-05, s. 3.

@Q 3 DEEMED INCORPORATION BY REFERENCE

; is deemed to have filed a notice of intention under

3.1. Deemed Incorporation by Reference of Filed Documents
If an issuer does not incorporate by reference in its short form prospectus a

document required to be incorporated by reference under section 11.1 or 12.1 of
Form 44-101F1, Short Form Prospectus, the document is deemed for purposes of
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securities legislation to be incorporated by reference in the issuer's short form
prospectus as of the date of the short form prospectus to the extent not otherwise
modified or superseded by a statement contained in the short form prospectus or in any
other subsequently filed document that also is, or is deemed to be, incorporated by
reference in the short form prospectus.

M.O. 2005-24, s. 3.1. @
3.2. Deemed Incorporation by Reference of Subsequently Filed Documen(a,Q

If an issuer does not incorporate by reference in its short form %é‘ctus a
subsequently filed document required to be incorporated by r%ﬁﬁce under
section 11.2 or 12.1 of Form 44-101F1, Short Form Prospectus document is
deemed for purposes of securities legislation to be incorporate eference in the
issuer's short form prospectus as of the date the issuer filed th ent to the extent
not otherwise modified or superseded by a statement cogtz™aéd in the short form
prospectus or in any other subsequently filed document th is, or is deemed to be,
incorporated by reference in the short form prospectus. O

M.O. 2005-24, s. 3.2. '\QD
3.3. Incorporation by Reference (19
A document deemed by this Re@(ﬁ&ti’(‘)n to be incorporated by reference in

another document is deemed for purp, of securities legislation to be incorporated by
reference in the other document.

M.O. 2005-24, s. 3.3 Q§>
0. - , S. o.0.

PART 4 FILING RE MENTS FOR A SHORT FORM PROSPECTUS

4.1. Required Do@wents for Filing a Preliminary Short Form Prospectus
(1) An issu&@r& files a preliminary short form prospectus shall
(a)c)%ﬂe the following with the preliminary short form prospectus:
QO 0] a signed copy of the preliminary short form prospectus;

ﬁ (i) a certificate, dated as of the date of the preliminary short form
spectus, executed on behalf of the issuer by one of its executive officers

(A)  specifying which of the qualification criteria set out in Part 2

the issuer is relying on in order to be qualified to file a prospectus in the form of a short
form prospectus, and

Regulation 44-101 August 13, 2013 PAGE 14



REGULATION IN FORCE FROM NOVEMBER 17, 2015 TO DECEMBER 7, 2015

(B) certifying that

() all of those qualification criteria have been satisfied,
and

(I all of the material incorporated by reference in the
preliminary short form prospectus and not previously filed is being filed with t@s
preliminary short form prospectus; Q\

(i) copies of all material incorporated by reference in the eli:knary
short form prospectus and not previously filed,; Q‘

(iv) a copy of any document required to %ﬁled under
subsection 12.1(1) of Regulation 51-102 respecting Continuous D ure Obligations
(chapter V-1.1, r. 24) or section 16.4 of Regulation 81-106 res Investment Fund
Continuous Disclosure (chapter V-1.1, r. 42), as applicable, t@eﬂates to the securities
being distributed, and that has not previously been filed; Q

(iv.1) a copy of any material contr Qequired to be filed under
section 12.2 of Regulation 51-102 respecting Coﬁﬁuuous Disclosure Obligations or
section 16.4 of Regulation 81-106 respecting | ent Fund Continuous Disclosure
that has not previously been filed,;

(v) if the issuer has a mIN | project, the technical reports required to
be filed with a preliminary short for pectus under Regulation 43-101 respecting
Standards of Disclosure for Minera jects (chapter V-1.1, r. 15);

(vi) a copy o@ report or valuation referred to in the preliminary
consent is required to be filed under section 10.1 of

short form prospectus for wb&t;
Regulation 41-101 resp eneral Prospectus Requirements (chapter V-1.1, r. 14)
and that has not previ een filed, other than a technical report that
§ deals with a mineral project or oil and gas activities, and
Q (B) is not otherwise required to be filed under paragraph (v); and

to b under paragraph 7.6(1)(e) of this Regulation or paragraph 13.7(1)(e) of
R lon 41-101 respecting General Prospectus Requirements that has not previously

\ n filed; and
(b)  deliver to the regulator or, in Québec, to the securities regulatory authority,
concurrently with the filing of the preliminary short form prospectus, the following:

ﬁg) (vii) a copy of any template version of the marketing materials required
d

0] a completed personal information form for
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(A) each director and executive officer of an issuer;

(B) if the issuer is an investment fund, each director and
executive officer of the manager of the issuer;

(C) each promoter of the issuer; and

(D) if the promoter is not an individual, each dwecto@&l’
executive officer of the promoter,

(i) if a financial statement of an issuer or a business |§;}ea in, or
incorporated by reference into, a preliminary short form prospectus is Q{ panied by
an unsigned auditor’s report, a signed letter addressed to the regulat % n Québec, to
the securities regulatory authority from the auditor of the issuer e business, as
applicable, prepared in accordance with the form suggested for ¥ glrcumstance in the
Handbook;

(i)  a copy of any template version of t Qrketlng materials required
to be delivered under paragraph 7.6(4)(c) or }@T::) of this Regulation or
paragraph 13.7(4)(c) or 13.12(2)(c) of Regulacﬁ'l 41-101 respecting General
Prospectus Requirements that has not previousl delivered.

(2) Despite subparagraph (1)(b)(i)), a |s§‘36r iIs not required to deliver to the
regulator or, in Québec, to the securitie&\( ulatory authority a personal information
form for an individual if the issuer, an issuer or, if the issuer is an investment fund,
the manager of the investment fun r or another investment fund issuer, previously
delivered a personal information for the individual and all of the following are

satisfied: %

(@ the certific nd consent included in or attached to the personal
information form was E ted by the individual within three years preceding the date of

filing of the prelimin ort form prospectus;

(b) U@esponses given by the individual to questions 6 through 10 of the
individual's pePSonal information form are correct as at a date that is within 30 days of
the filing %preliminary short form prospectus;

@ if the personal information form was previously delivered to the regulator

or %e ébec, to the securities regulatory authority by another issuer, the issuer delivers

regulator or, in Québec, the securities regulatory authority, concurrently with the

g of the preliminary short form prospectus, a copy of the previously delivered

personal information form, or alternative information that is satisfactory to the regulator
or, in Québec, the securities regulatory authority.

(3) Until May 14, 2016, subparagraph (1)(b)(i) does not apply to an issuer in respect
of the delivery of a personal information form for an individual if the issuer or, if the
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issuer is an investment fund, the manager of the investment fund issuer, previously
delivered to the regulator or, in Québec, the securities regulatory authority a
predecessor personal information form for the individual and all of the following are
satisfied:

(@) the certificate and consent included in or attached to the predecessor
personal information form was executed by the individual within three years precedlq%
the date of filing of the preliminary short form prospectus;

(b)  the responses given by the individual to questions 4(B) am(qfand

guestions 6 through 9 or, in the case of a TSX/TSXV personal informatio in effect
after September 8, 2011, questions 6 through 10, of the individu redecessor
f the filing of

personal information form are correct as at a date that is within 30
the preliminary short form prospectus.

M.O. 2005-24, s. 4.1; M.O. 2008-06, s. 7; M.O. 2010-17, Q(/;)MO 2013-05, s. 4;
M.O. 2013-14, s. 1.

4.2. Required Documents for Filing a Short Form‘{gpectus
An issuer that files a short form prospectu@fg‘a
(@) file the following with the shor orprospectus:

(1) a signed copy of ort form prospectus;

(i) copies of all rial incorporated by reference in the short form
prospectus and not previously X

(i) aco f any document described under subparagraph 4.1(a)(iv)

that has not previou§ flled
(ii. of any material contract described under

copy
subparagraph é& iv.1) that has not previously been filed;

%'N) a copy of any report or valuation referred to in the short form
prosp for which a consent is required to be filed under section 10.1 of
Re& n 41-101 respecting General Prospectus Requirements (chapter V-1.1, r. 14)

an has not previously been filed, other than a technical report that
\ (A) deals with a mineral project or oil and gas activities of the
issuer, and

(B) is not otherwise required to be filed under
subparagraph 4.1(a)(v) or (vi);
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(v) a submission to jurisdiction and appointment of agent for service of
process of the issuer in the form set out in Appendix B of Regulation 41-101 respecting
General Prospectus Requirements, if an issuer is incorporated or organized in a foreign
jurisdiction and does not have an office in Canada,;

(vi)  a submission to jurisdiction and appointment of agent for service of

process of '<0

(A) each selling securityholder, and (‘19

(A.1) each director of the issuer, and Q:\ °

(B) any other person that provides or signs Ificate under
Part 5 of Regulation 41-101 respecting General Prospectus R ents or other
securities legislation, other than an issuer, C)Q/

in the form set out in Appendix C of Regulatioé/ml respecting General
Prospectus Requirements, if the person is incorporatemr rganized under a foreign

jurisdiction and does not have an office in Canad an individual who resides
outside of Canada; QD

(vi) the consents required G} e filed under section 10.1 of
Regulation 41-101 respecting General Prospicl‘ S Requirements;

financial statements in the short rospectus, if financial statements of a credit
supporter are required under sec .1 of Form 44-101F1, Short Form Prospectus to
be included in a short form ctus and a certificate of the credit supporter is not
required under section 5. Regulation 41-101 respecting General Prospectus
Requirements to be inc@n the short form prospectus;

(viii)  the written cons »%QJ the credit supporter to the inclusion of its
%r 0

(ix) %undertaking of the issuer to file the periodic and timely
disclosure of a ¢ upporter similar to the disclosure provided under section 12.1 of
Form 44-101 Q#@r so long as the securities being distributed are issued and
outstanding,

mat ontract under subparagraph (iii.1) has not been executed before the filing of

eﬁg) (x) if an agreement or contract referred to in subparagraph (iii) or a
th% short form prospectus but will be executed on or before the completion of the
ribution, the issuer must file with the securities regulatory authority, no later than the
e of filing of the final short form prospectus, an undertaking of the issuer to the
securities regulatory authority to file the agreement, contract or material contract
promptly and in any event no later than 7 days after the execution of the agreement,

contract or material contract;
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(x.1) if a document referred to in subparagraph (iii) does not need to be
executed in order to become effective and has not become effective before the filing of
the final short form prospectus, but will become effective on or before the completion of
the distribution, the issuer must file with the securities regulatory authority, no later than
the time of filing of the final short form prospectus, an undertaking of the issuer to the
securities regulatory authority to file the document promptly and in any event no later
than 7 days after the document becomes effective; and (0

(xi)  for distributions of non-voting securities, an undertaklng(‘x{ he
issuer to give notice to holders of non-voting securities of a meeting of secur ers if
a notice of such meeting is given to its registered holders of voting secuer§

(xii) a copy of any template version of the marketing éﬁals required
to be filed under paragraph 7.6(1)(e) or 7.6(7)(@) of QY Regulation or
paragraph 13.7(1)(e), 13.7(7)(a) or 13.8(1)(e) of Regulation 41 specting General
Prospectus Requirements that has not previously been filed;

(b)  deliver to the regulator or, in Québec, to th@%ﬂtles regulatory authority,
no later than the filing of the short form prospectus,

(1) a copy of the short form pr%?fe?tus blacklined to show changes
from the preliminary short form prospectus,

(i) if the issuer has ma@&n application to list the securities being
distributed on an exchange in Cana copy of a communication in writing from the
exchange stating that the applicati listing has been made and has been accepted
subject to the issuer meeting the rements for listing of the exchange; and

(i)  a copy template version of the marketing materials required
to be delivered under. ragraph 7.6(4)(c) or 7.8(2)(c) of this Regulation or
paragraph 13.7(4)(c) 3.12(2)(c) of Regulation 41-101 respecting General

Prospectus Require@ts that has not previously been delivered.

o~

M.O. 2005-24 s\é=; M.O. 2008-06, s. 8; M.O. 2013-05. s. 5; M.O. 2013-14, s. 2.

4.2.1. Altg(aive Consent

(1) &pite subparagraph 4.2(a)(vii), if the expert whose consent is required is a

"guetiied person" as defined in Regulation 43-101 respecting Standards of Disclosure

ineral Projects (chapter V-1.1, r. 15) the issuer is not required to file the consent of
qualified person if

(@) the qualified person's consent is required in connection with a technical
report that was not required to be filed with the preliminary short form prospectus,
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(b) the qualified person was employed by a person at the date of signing the
technical report,

(c) the principal business of the person is providing engineering or
geoscientific services, and

(d) the issuer files the consent of the person. (0

(2) A consent filed under subsection (1) must be signed by an individual w
authorized signatory of the person and who falls within paragraphs (a), (b), .(gd afid (e)
of the definition of “qualified person” in Regulation 43-101 respectlng ards of
Disclosure for Mineral Projects.

M.O. 2011-02, s. 1. Q§>

4.3. Review of Unaudited Financial Statements %

(1)  Subject to subsection (2), any unaudited finan atements, other than pro
forma financial statements, included in, or incorporat @reference into, a short form
prospectus must have been reviewed in accordan |th the relevant standards set out
in the Handbook for a review of financial statemé\ the person’s auditor or a public
accountant’s review of financial statements.

(2) If Regulation 52-107 respecting Ads/extable Accounting Principles and Auditing
Standards (chapter V-1.1, r. 25) pe the financial statements of the person in
subsection (1) to be audited in acc e with

(@) U.S. AICPA GAA%;& unaudited financial statements may be reviewed in
accordance with the revie dards issued by the American Institute of Certified
Public Accountants,

(al) US.P ; GAAS, the unaudited financial statements may be reviewed
in accordance wj review standards issued by the Public Company Accounting
Oversight Bo@mted States of America),

ternational Standards on Auditing, the unaudited financial statements
may b Wed in accordance with International Standards on Review Engagement
issu the International Auditing and Assurance Standards Board, or

@ (c) auditing standards that meet the foreign disclosure requirements of the
signated foreign jurisdiction to which the issuer is subject, the unaudited financial
statements

0] may be reviewed in accordance with review standards that meet
the foreign disclosure requirements of the designated foreign jurisdiction, or
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(i) do not have to be reviewed if

(A) the designated foreign jurisdiction does not have review
standards for unaudited financial statements, and

(B) the short form prospectus includes disclosure that the
unaudited financial statements have not been reviewed. '<0

M.O. 2005-24, s. 4.3; M.O. 2008-06, s. 9; M.O. 2010-17, s. 5. (\9

4.4. (Revoked). Qg:\ °

M.O. 2005-24, s. 4.4; M.O. 2008-06, s. 10.

4.5. (Revoked).

@)
M.O. 2005-24, s. 4.5; M.O. 2008-06, s. 10. QQ/
PART 5 (Revoked). &O

M.O. 2005-24, Part 5; M.O. 2008-06, s. 10.

5.1. (Revoked). (l’
M.O. 2005-24, s. 5.1: M.O. 200806&

5.2. (Revoked).

M.O. 2005-24, s. 5.2; M.O. 6 s. 10.

5.3. (Revoked).

M.O. 2005-24, s. @%O 2008-06, s. 10.

5.4. (Rev kgﬁ).

ZQ§Q4 s. 5.4; M.O. 2008-06, s. 10.
SQQQevoked)

S\.O. 2005-24, s. 5.5; M.O. 2008-06, s. 10.

5.6. (Revoked).

M.O. 2005-24, s. 5.6; M.O. 2008-06, s. 10.

Regulation 44-101 August 13, 2013 PAGE 21



REGULATION IN FORCE FROM NOVEMBER 17, 2015 TO DECEMBER 7, 2015

PART 6 (Revoked)

M.O. 2005-24, Part 6; M.O. 2008-06, s. 10.

6.1. (Revoked).

M.O. 2005-24, s. 6.1; M.O. 2008-06, s. 10. '\QD
PART 7 SOLICITATIONS OF EXPRESSIONS OF INTEREST ('\9
)

7.1. Definitions and Interpretations

_ &
(1) In this Part: &
o

“bought deal agreement” means a written agreement

€) under which one or more underwriters h %ﬁreed to purchase all
securities of an issuer that are to be offered in a d@i tion under a short form
prospectus on a firm commitment basis, other than sé\ les issuable on the exercise
of an over-allotment option, '\QD

(b)  that does not have a market-out d@e

) . . .
(c) that, other than an over-alloh%nt option, does not provide an option for
any party to increase the number of s @ies to be purchased, and

(d) that, other than w S agreed to under a confirmation clause that
complies with section 7.4, is onditional on one or more additional underwriters
agreeing to purchase any o ecurities offered;

“‘comparables” S information that compares an issuer to other issuers;

(5

“confirmatj ause” means a provision in a bought deal agreement that
provides that t eement is conditional on the lead underwriter confirming that one or
more additignaXnderwriters has agreed to purchase certain of the securities offered;

und r to terminate its commitment, or underwriters to terminate their commitment,
to % ase securities in the event that the securities cannot be marketed profitably due

&1 rket conditions;
“U.S. cross-border offering” means an offering of securities of an issuer being
made contemporaneously in the United States of America and Canada by way of a
prospectus filed with a securities regulatory authority in a jurisdiction of Canada and a
U.S. prospectus filed with the SEC;

§ gﬂet-out clause” means a provision in an agreement which permits an
r
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“U.S. prospectus” means a prospectus that has been prepared in accordance
with the disclosure and other requirements of U.S. federal securities law for an offering
of securities registered under the 1933 Act.

(2) In this Part, for greater certainty, a reference to “provides” includes showing a
document to a person without allowing the person to retain or make a copy of the
document.

M.O. 2005-24, s. 7.1; M.O. 2010-17, s. 9; M.O. 2013-05, s. 6; M.O. 2013-14, s. 3('\9

7.2. Solicitations of Expressions of Interest Q:\ A

Subject to subsection 7.4(2), the prospectus requirement d
solicitation of an expression of interest made before the issua
preliminary short form prospectus for securities to be qualified
short form prospectus pursuant to this Regulation or for les to be issued or
transferred pursuant to an over-allotment option that are ved for distribution under
a short form prospectus pursuant to this Regulation, if O

(a)  before the solicitation, '\QD
0] the issuer has entered into‘&ught deal agreement;

(i) the bought deal agre@iqun"‘[ has fixed the terms of the distribution,
including, for greater certainty, the er and type of securities and the price per
security, and requires that the iss a preliminary short form prospectus for the
securities not more than four ess days after the date that the bought deal
agreement was entered into;

@ii)  imm ey upon entering into the bought deal agreement, the
éws release announcing the agreement,
r

issuer issued and fiI%

(b)  the_d files a preliminary short form prospectus for the securities
pursuant to thi ulation within four business days after the date that the bought deal
agreement a&entered into,

cop preliminary short form prospectus is sent to each person that, in response to
th&o itation, expressed an interest in acquiring the securities, and

Ny

upon issuance of a receipt for the preliminary short form prospectus, a
e
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(d) except for a bought deal agreement under paragraph (a) or a more
extended form of underwriting agreement referred to in subsection 7.3(6), no agreement
of purchase and sale for the securities is entered into until the short form prospectus
has been filed and a receipt has been issued.

M.O. 2008-06, s. 12; M.O. 2013-05, s. 7; M.O. 2013-14, s. 3.

o

7.3. Amendment or Termination of Bought Deal Agreement Q

(1) Except as provided in subsections (2) to (7), a party to a bought dealpgrg\ ment
referred to in paragraph 7.2(a) must not agree to modify the terms onﬁh tribution
provided for under a bought deal agreement. Q/

(2) The parties to a bought deal agreement referred to in %ph 7.2(a) may
increase the number of securities to be purchased by an unde r underwriters, if

(@) the number of additional securities to ﬁpurchased does not
exceed 100% of the total of the base offering contemp y the original agreement
plus any securities that would be acquired upon thﬁ\ ercise of an over-allotment
option;

(b)  the type of securities to be purcﬁ&d, and the price per security, is the

same as under the original agreement; /\ N

(© the issuer files a preli y short form prospectus for the increased
number of securities in accordance AW this Regulation within 4 business days after the
date that the original agreement& ntered into;

(d) immediately greeing to change the number of securities to be
purchased, the issuer issgg@and filed a news release announcing the amendment;

(e) no pregd®Ns amendment has been made to the original agreement to
increase the nu securities to be purchased; and

)] t{é amended agreement is a bought deal agreement and the conditions in
section 7 gfpcomplied with.
(3) & parties to a bought deal agreement referred to in paragraph 7.2(a) may
re(% the number of securities to be purchased, or the price of the securities, if the

dment is made on or after the date which is 4 business days after the date the
iginal agreement was entered into.

(4) The parties to a bought deal agreement referred to in paragraph 7.2(a) may

provide for a different type of securities to be purchased by the underwriter or
underwriters, and a different price for the securities, if
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(@) in the case where a different type of securities is to be substituted in whole
or in part for the securities that were the subject of the original agreement, or offered in
addition to the securities that were the subject of the original agreement, the aggregate
dollar amount of the securities to be purchased by the underwriter or underwriters on a
firm commitment basis under the amended agreement is the same as the aggregate
dollar amount of the securities that were to be purchased by the underwriter or
underwriters on a firm commitment basis under the original agreement or under 65
agreement amended in accordance with subsection (2); Q\

(b) before a solicitation of an expression of interest in the differ tgﬁe of
securities and immediately upon entering into the amendment to the originghagreement,
the issuer issued and filed a news release announcing the amendment; Q/

(c) the issuer files a preliminary short form prospectus f %different type of
securities pursuant to this Regulation within 4 business daysé@ the date that the
original agreement was entered into; %

(d) no previous amendment has been mad Que original agreement to

provide for a different type of securities to be purchase®& a#d

(e) the amended agreement is a boug 'agﬂ agreement and the conditions in
section 7.2 are complied with. (l,

(5)  The parties to a bought deal agreeh:e\t\referred to in paragraph 7.2(a) may add
or remove an underwriter or adjust t Q.umber of securities to be purchased by each
underwriter on a proportionate basig\

underwriter or underwriters rm commitment basis under the amended agreement
is the same as the aggr ollar amount of the securities that were to be purchased
by the underwriter 05 erwriters on a firm commitment basis under the original

(@) the aggregate L@amount of the securities to be purchased by the
QQB i

agreement or under greement amended in accordance with subsection (2); and

(b) t ended agreement is a bought deal agreement and the conditions in
section 7.2@ omplied with.

(6) arties to a bought deal agreement referred to in paragraph 7.2(a) may
repl he bought deal agreement with a more extended form of underwriting
ag ent that includes, without limitation, termination rights, if the more extended form

nderwriting agreement complies with the terms and conditions that apply to a bought
al agreement under this Part.
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(7) The parties to a bought deal agreement referred to in paragraph 7.2(a) may
agree to terminate the agreement if the parties decide not to proceed with the
distribution.

M.O. 2013-14, s. 4.

7.4. Confirmation Clause QD
Q) A bought deal agreement referred to in paragraph 7.2(a) must not cm@] a
confirmation clause unless /\ .

@) under the bought deal agreement, the lead underwriter eprovide the

issuer with a copy of the agreement that has been signed by the lead riter;

(b) the issuer signs the bought deal agreement on th day that the lead

underwriter provides the agreement in accordance with para a);
(c) the lead underwriter has discussions ther investment dealers
regarding their participation in the distribution as addlt nderwriters; and

(d) on the business day after the day, e lead underwriter provides the
agreement in accordance with paragraph (a) lead underwriter provides notice in
writing to the issuer that

()  the lead underw, Q.has confirmed the terms of the bought deal
agreement, or Q

(i) the lead riter will not be confirming the terms of the bought
deal agreement and the agr t has been terminated.
(2) Where an iss e%as entered into a bought deal agreement that has been
confirmed in accorc%&e with subsection (1), the prospectus requirement does not
apply to a solicitgt an expression of interest made before the issuance of a receipt
for a prelimina@wrt form prospectus for securities to be qualified for distribution under
a short for§ spectus pursuant to this Regulation or for securities to be issued or

transferr uant to an over-allotment option that are qualified for distribution under
a shortQ\ prospectus pursuant to this Regulation, if

QQ&) before the solicitation,

@ 0] the bought deal agreement has fixed the terms of the distribution,
including, for greater certainty, the number and type of securities and the price per
security, and requires that the issuer file a preliminary short form prospectus for the
securities not more than 4 business days after the date that the lead underwriter
provides the notice in accordance with subparagraph (1)(d)(i); and
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(i) immediately after the lead underwriter provides the notice in
accordance with subparagraph (1)(d)(i), the issuer issues the news release referred to
in subparagraph 7.2(a)(iii),

(b)  the issuer files a preliminary short form prospectus for the securities
pursuant to this Regulation within 4 business days after the date that the lead

underwriter provides the notice in accordance with subparagraph (1)(d)(i), (0
(c) upon issuance of a receipt for the preliminary short form prosp , a
copy of the preliminary short form prospectus is sent to each person that, inr, porise to
the solicitation, expressed an interest in acquiring the securities, and Q‘
(d) except for a bought deal agreement under par 7.2(a), no
agreement of purchase and sale for the securities is entered int the short form

prospectus has been filed and a receipt has been issued.

@)
M.O. 2013-14, s. 4. Q%

7.5. Standard Term Sheets after Announcemem\gDBought Deal but before a
Receipt for a Preliminary Short Form Prospect%

before the issuance of a receipt for a prelim{) ry short form prospectus is exempt from
the prospectus requirement with respect td’ﬂr viding the standard term sheet if

(1)  An investment dealer that provides a st&&rd term sheet to a potential investor

(@) the standard term sh% plies with subsections (2) and (3);
(b)  theissueris rer@the exemption in section 7.2 and has complied with
paragraph 7.2(a);

all information in th ndard term sheet concerning the issuer, the securities or the

(© other thg@ntaet information for the investment dealer or underwriters,
offering

%6( is disclosed in, or derived from,

Qg) (A) the news release described in subparagraph 7.2(a)(iii), or

(i) will be disclosed in, or derived from, the preliminary short form
prospectus that is subsequently filed; and

(B) a document referred to in subsection 11.1(1) of
44-101F1 that the issuer has filed, or

(d)  the preliminary short form prospectus will be filed in the local jurisdiction.
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(2) A standard term sheet provided under subsection (1) must be dated and include
the following legend, or words to the same effect, on the first page:

“A preliminary short form prospectus containing important information relating to
the securities described in this document has not yet been filed with the securities
regulatory authorit[y/ies] in [each of/certain of the provinces/provinces and territories of

Canada]. (0

Copies of the preliminary short form prospectus may be obtained fro ert
contact information for the investment dealer or underwriters]. There will not an sale
or any acceptance of an offer to buy the securities until a receipt for the ﬁQ‘ ort form

prospectus has been issued. Q/

This document does not provide full disclosure of all materi S relating to the
securities offered. Investors should read the preliminary shor prospectus, final
short form prospectus and any amendment, for disclosure of facts, especially risk
factors relating to the securities offered, before making an i ent decision.”.

(3) A standard term sheet provided under sub @\ (1) may contain only the
information referred to in subsection (2) a he information referred to In
subsection 13.5(3) of Regulation 41-101 respec@\ eneral Prospectus Requirements

(chapter V-1.1, r. 14). (l,

M.O. 2013-14, s. 4. '<\ K

7.6. Marketing Materials after tuncement of Bought Deal but before a
Receipt for a Preliminary Short Prospectus

(1)  An investment deal provides marketing materials to a potential investor
before the issuance of a ipt for a preliminary short form prospectus is exempt from

the prospectus require with respect to providing the marketing materials if

(@) the eting materials comply with subsections (2) to (8);

(b) {é issuer is relying on the exemption in section 7.2 and has complied with
paragrap );

other than contact information for the investment dealer or underwriters
an comparables, all information in the marketing materials concerning the issuer,
\ securities or the offering

0] is disclosed in, or derived from,

(A) the news release described in subparagraph 7.2(a)(iii), or
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(B) a document referred to in subsection 11.1(1) of
Form 44-101F1 that the issuer has filed, or

(i) will be disclosed in, or derived from, the preliminary short form
prospectus that is subsequently filed;

(d) atemplate version of the marketing materials is approved in writing by QS
issuer and the lead underwriter before the marketing materials are provided;

(e) atemplate version of the marketing materials is filed on or befQ»K 1‘ day
that the marketing materials are first provided,; Q‘

() the preliminary short form prospectus will be filed in t jurisdiction;
and

(9) upon issuance of a receipt for the preliminary, éﬂl form prospectus, a
copy of the preliminary short form prospectus is sent to e erson that received the

marketing materials and expressed an interest in acqum securltles

(2) If a template version of the marketing mat Is is approved in writing by the
issuer and lead underwriter under paragraph (1) d filed under paragraph (1)(e), an
investment dealer may provide a limited-use v of the marketing materials that

(@) has a date that is different thha\he template version;

(b)  contains a cover pag
a particular investor or group of in

ing to the investment dealer or underwriters or

(© contains contaQ%ﬁrmation for the investment dealer or underwriters; or

(d) has text l% format, including the type’s font, colour or size, that is
different than the ter@le version.

(3) If a te Q&version of the marketing materials is divided into separate sections
s¥bjects and is approved in writing by the issuer and lead underwriter
h (1)(d), and that template version is filed under paragraph (1)(e), an
ealer may provide a limited-use version of the marketing materials that
incIu@ nly one or more of those separate sections.

% The issuer may remove any comparables, and any disclosure relating to those
mparables, from the template version of the marketing materials before filing it under
paragraph (1)(e) or (7)(a) if

(@) the comparables, and any disclosure relating to the comparables, are in a
separate section of the template version of the marketing materials;
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(b) the template version of the marketing materials that is filed contains a note
advising that the comparables, and any disclosure relating to the comparables, were
removed in accordance with this subsection, provided that the note appears
immediately after where the removed comparables and related disclosure would have
been;

(c) if the preliminary short form prospectus is subsequently filed in the Io(?
jurisdiction, a complete template version of the marketing materials is delivered
securities regulatory authority; and (‘1,

(d) the complete template version of the marketing materials gn\a?ns the
disclosure referred to in paragraph 13.7(4)(d) of Regulation 41-101 res@?g General
Prospectus Requirements (chapter V-1.1, r. 14).

(5) Marketing materials provided under subsection (1) must %&Ed and include the
following legend, or words to the same effect, on the first pag%

“A preliminary short form prospectus containing i Qant information relating to
the securities described in this document has not @en filed with the securities
regulatory authorit[y/ies] in [each of/certain of the géaéxinces/provinces and territories of
Canada]. A copy of the preliminary short form ctus is required to be delivered to
any investor that received this document andjgsressed an interest in acquiring the
securities.

There will not be any sale or a eptance of an offer to buy the securities until
a receipt for the final short form prc& s has been issued.

This document does n ide full disclosure of all material facts relating to the
securities offered. Investor Id read the preliminary short form prospectus, final

short form prospectus angd(@l)y amendment, for disclosure of those facts, especially risk
factors relating to the segMties offered, before making an investment decision.”.

(6) If marketi terials are provided before the issuance of a receipt for a
preliminary s rm prospectus under subsection (1), the issuer must include the
template v I& of the marketing materials filed under paragraph 1(e) in its final short
form pro Qus or incorporate by reference the template version of the marketing
materi d under paragraph 1(e) into its final short form prospectus in the manner
desc@:n subsection 11.6(1) of Form 44-101F1.

% If the final short form prospectus or any amendment modifies a statement of a
terial fact that appeared in marketing materials provided before the issuance of a
receipt for the preliminary short form prospectus under subsection (1), the issuer must

(@) prepare and file, at the time the issuer files the final short form prospectus

or any amendment, a revised template version of the marketing materials that is
blacklined to show the modified statement, and
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(b) include in the final short form prospectus, or any amendment, the
disclosure required by subsection 11.6(3) of Form 44-101F1.

(8) A revised template version of the marketing materials filed under subsection (7)
must comply with section 13.8 of Regulation 41-101 respecting General Prospectus
Requirements. QD

9) If marketing materials are provided before the issuance of a recelp(}
preliminary short form prospectus under subsection (1) but the issuer does mply
with subsection (6), the marketing materials are deemed for purpose curltles
legislation to be incorporated into the issuer’s final short form prospectu%‘of the date
of the final short form prospectus to the extent not otherwise ex modified or
superseded by a statement contained in the final short form prosp

M.O. 2013-14, s. 4. C)

7.7. Road Shows after Announcement of Bought I@th before a Receipt for a
Preliminary Short Form Prospectus

(1) An investment dealer that conducts a ro@w for potential investors before
the issuance of a receipt for a preliminary sfq! orm prospectus is exempt from the
prospectus requirement with respect to the how if

(@) the road show complies ubsectlons (2) to (4);

(b) the issuer is relyin@e exemption in section 7.2 and has complied with
paragraph 7.2(a); and

(c) the prelimi %ort form prospectus will be filed in the local jurisdiction.
(2)  Subject to %on 7.8, an investment dealer must not provide marketing
materials to an i r attending a road show conducted under subsection (1) unless
the marketing &I&B are provided in accordance with section 7.6.

(3) If Q%wvestment dealer conducts a road show, the investment dealer must
establiQ\ follow reasonable procedures to

% a) ask any investor attending the road show in person, by telephone
rence call, on the internet or by other electronic means to provide their name and

%ﬂtact information;

(b) keep a record of any information provided by the investor; and

(c) upon issuance of a receipt for the preliminary prospectus, provide the
investor with a copy of the preliminary prospectus and any amendment.

Regulation 44-101 August 13, 2013 PAGE 31



REGULATION IN FORCE FROM NOVEMBER 17, 2015 TO DECEMBER 7, 2015

4) If an investment dealer permits an investor, other than an accredited investor, to
attend a road show, the investment dealer must commence the road show with the oral
reading of the following statement or a statement to the same effect:

“This presentation does not provide full disclosure of all material facts relating to
the securities offered. Investors should read the preliminary prospectus, the fi(;?
prospectus and any amendment for disclosure of those facts, especially risk fQ{N
relating to the securities offered, before making an investment decision.”.

M.O. 2013-14, s. 4. /\ R

7.8. Exception from Filing and Incorporation Requirements fo %@’d Shows for
Certain U.S. Cross-border Offerings §

(1)  Subject to subsections (2) to (4), if an investment %& provides marketing

materials to a potential investor in connection with a road or a U.S. cross-border
offering, the following provisions do not apply to the tepqat version of the marketing
materials relating to the road show: /\

&
$
(b) subsections 7.6(6) to (9); % N

(© paragraphs  11.6(1)(b
subsection 11.6(4) of Form 44-101F.

(2)  Subsection (1) does r@/ unless

(@  the underwgifery have a reasonable expectation that the securities offered
under the U.S. cro wer offering will be sold primarily in the United States of

(@) paragraph 7.6(1)(e);

(c), paragraph  11.6(3)(b) and

America;

(b) %suer and the underwriters who sign the final short form prospectus
filed in the | jurisdiction provide a contractual right containing the language set out in
subsectiocg%A.l@) of Form 41-101F1, or words to the same effect, except that the
langu y specify that the contractual right does not apply to any comparables
provi@? accordance with subsection (3); and

ﬁ (c) if the prospectus is filed in the local jurisdiction, the template version of the
rketing materials relating to the road show is delivered to the securities regulatory
authority.

3) If the template version of the marketing materials relating to the road show
contains comparables, the template version of the marketing materials must contain the
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disclosure referred to in paragraph 13.7(4)(d) of Regulation 41-101 respecting General
Prospectus Requirements (chapter V-1.1, r. 14).

4) For greater certainty, subsection (1) does not apply to marketing materials other
than the marketing materials provided in connection with the road show.

M.O. 2013-14, s. 4.
o

PART 8 EXEMPTION ¢'\9

8.1. Exemption Q:\ A

(2) The regulator or the securities regulatory authority and, in éec, only the
securities regulatory authority, may grant an exemption from t visions of this
Regulation, in whole or in part, subject to such conditions orc) ctions as may be
imposed in the exemption.

(2) Despite subsection (1), in Ontario only the @&%or may grant such an
exemption.

Québec, only the securities regulatory authorit an exemption from the provisions of
this Regulation shall include a letter or me ora dum describing the matters relating to
the exemption, and indicating why considé&a ion should be given to the granting of the
exemption.

(3) An application made to the securities ;ﬁg&%ry authority or regulator and, in

statute referred to in App B of Regulation 14-101 respecting Definitions

4) Except in Ontario, an e@& referred to in subsection (1) is granted under the
(chapter V-1.1, r. 3) opposite@ ame of the local jurisdiction.

M.O. 2005-24, s. 8.1; 008-06, s. 13.

8.2. Evidence emption

(1)  Withgut™\miting the manner in which an exemption under this Part may be
evidencegh granting under this Part of an exemption, other than an exemption, in
whole QI‘ art, from Part 2, may be evidenced by the issuance of a receipt for a short
form pectus or an amendment to a short form prospectus.

The issuance of a receipt for a final short form prospectus or an amendment to a
\Yal short form prospectus is not evidence that the exemption has been granted unless

(@) the person that sought the exemption sent to the regulator or, in Québec,
to the securities regulatory authority
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(1) the letter or memorandum referred to in subsection 8.1(3), on or
before the date of the filing of the preliminary short form prospectus, or

(i) the letter or memorandum referred to in subsection 8.1(3) after the
date of the filing of the preliminary short form prospectus and received a written
acknowledgement from the regulator or, in Québec, from the securities regulatory
authority that the exemption may be evidenced in the manner set out in subsection (QD
and

(b)  the regulator or, in Québec, the securities regulatory author raé not
before, or concurrently with, the issuance of the receipt sent notice to th son that
sought the exemption, that the exemption sought may not be evidence the manner

set out in subsection (1). ;%

PART 9 TRANSITION, REPEAL AND EFFECTIVE D&

9.1. Applicable Rules /\O

M.O. 2005-24, s. 8.2; M.O. 2008-06, s. 14 and 17.

A short form prospectus may, at the |SSL$ ption be prepared in accordance
with securities legislation in effect at either t of issuance of a receipt for the
preliminary short form prospectus or the da&‘o ssuance of a receipt for the short form
prospectus.

M.O. 2005-24, s. 9.1. % E
9.2. Repeal @

This Regulation -\1@ es Regulatlon 44-101 respecting Short Form Prospectus
Distributions (DeCISI RQH-C-0394, 01-08-14).

M.O. 2005-24, s

9.3. Effe%x gate

(\Q‘ ed).

M.é{‘zdos -24,s.9.3.
\p
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APPENDIX A NOTICE DECLARING INTENTION TO BE QUALIFIED UNDER
REGULATION 44-101 RESPECTING SHORT FORM PROSPECTUS
DISTRIBUTIONS

[date]

To: [the issuer's notice regulator (as defined in subsection 2.8(2)
Regulation 44-101 respecting Short From Prospectus Distributions (chapter
r. 16)), and any other securities regulatory authority or regulator of a jurisdlﬂl,
Canada with whom the issuer may voluntarily file this notice] /\ .

[name of issuer] (the "Issuer”) intends to be qualified to file a short
under Regulation 44-101 respecting Short From Prospectus Distri
acknowledges that it must satisfy all applicable qualification crj
preliminary short form prospectus. This notice does not evide

file a short form prospectus, to enter into any particular fingfg
become a reporting issuer in any jurisdiction. This noti
withdrawn by the Issuer. O

prospectus
. The Issuer
rior to filing a
Issuer's intent to
or transaction or to
remain in effect until

[signature of Issuer] @
[name and title of duly authorized signing officer % er]

M.O. 2005-24, App. A.
6

APPENDIX B (Revoked). E

M.O. 2005-24, App. B; M.O. 2@

APPENDIX C (Rev.

M.O. 2005-24, App. .0. 2008-06, s. 15

APPENDIX DQQQReVOked)

M.O. 200@4(App D; M.O. 2008-06, s. 15
Q~

<<O

\y
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FORM 44-101F1 SHORT FORM PROSPECTUS
INSTRUCTIONS

(2) The objective of the short form prospectus is to provide information concerning
the issuer that an investor needs in order to make an informed investment decision.
This Form sets out specific disclosure requirements that are in addition to the gene(;;#
requirement under securities legislation to provide full, true and plain disclosure N
material facts relating to the securities to be distributed. Certain rules of @ific
application impose prospectus disclosure obligations in addition to those de%:q ed in

this Form. Q‘

(2) Terms used and not defined in this Form that are defined o é’ﬁreted in the
Regulation or Regulation 41-101 respecting General Pros Requirements
(chapter V-1.1, r. 14) bear that definition or interpretation. Other ions are set out in
Regulation 14-101 respecting Definitions (chapter V-1.1, r. 3)%

3) In determining the degree of detail required, a @Qrd of materiality must be
applied. Materiality is a matter of judgement in th icular circumstance, and is

determined in relation to an item's significance to i tors, analysts and other users of
information. An item of information, or an aggre items, is considered material if it
is probable that its omission or misstatement influence or change an investment

decision with respect to the issuer's secupr\i('e§. In determining whether information is
material, take into account both quantifa(i e and qualitative factors. The potential
significance of items must be consid individually rather than on a net basis, if the
items have an offsetting effect. %

4) Unless an item specific@quires disclosure only in the preliminary short form
prospectus, the disclosur* irements set out in this Form apply to both the
preliminary short form pr ctus and the short form prospectus. Details concerning the
price and other matter pendent upon or relating to price, such as the number of
securities being dis@ed, may be left out of the preliminary short form prospectus,
along with specifj ncerning the plan of distribution, to the extent that these matters
have not been teled.

B) A %ormation required in a short form prospectus may be incorporated by
refere %/the short form prospectus, other than confidential material change reports.
Clea@ntify in a short form prospectus any document incorporated by reference. If
an rpt of a document is incorporated by reference, clearly identify the excerpt in the
rt form prospectus by caption and paragraph of the document. Any material
\ﬂ orporated by reference in a short form prospectus is required under sections 4.1
and 4.2 of the Regulation to be filed with the short form prospectus unless it has been
previously filed.

(6)  The disclosure must be understandable to readers and presented in an easy-to-
read format. The presentation of information should comply with the plain language
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principles listed in section 4.2 of Policy Statement to Regulation 44-101 respecting
Short Form Prospectus Distributions adopted by the Autorité des marchés financiers
(Decision 2005-PDG-0388, 2005-12-13). If technical terms are required, clear and
concise explanations should be included.

(7 No reference need be made to inapplicable items and, unless otherwise required
in this Form, negative answers to items may be omitted. QD

(8) Where the term “issuer” is used, it may be necessary, in order to mé} he
requirement for full, true and plain disclosure of all material facts, to alaes Iude
disclosure with respect to persons that the issuer is required, under the i

to consolidate, proportionately consolidate or account for using the eq
example, including “subsidiaries” as that term is used in Canadian
publicly accountable enterprises). If it is more likely than not that
an entity that the issuer will be required, under the issuer’s
proportionately consolidate or account for using the equity m

to also include disclosure with respect to the person. Q

ethod (for
applicable to
on will become
, to consolidate,
it may be necessary

(9)  Anissuer that is a special purpose entity may h« modify the disclosure items
to reflect the special purpose nature of its business. QD

(10) If disclosure is required as of a spemqf te and there has been a material
change or change that is otherwise signific he required information subsequent to
that date, present the information as of th te of the change or a date subsequent to
the change instead.

(11) If the term “class’ is uset@ly item to describe securities, the term includes a

series of a class. &

(12) Disclosure in a pr @nary short form prospectus or short form prospectus must
be consistent with g%&lon 51-101 respecting Standards of Disclosure for Oil and
Gas Activities (cha -1.1, r. 23) if the issuer is engaged in oil and gas activities (as
defined in Regulagt 1-101).

(13) Forw, r&ooking information included in a short form prospectus must comply
with sectj .2 of Regulation 51-102 respecting Continuous Disclosure Obligations
.1, r. 24) and must include the disclosure described in section 4A.3 of
Re n 51-102 respecting Continuous Disclosure Obligations. In addition to the
for&% g, FOFI or a financial outlook, each as defined in Regulation 51-102 respecting
ﬁptnuous Disclosure Obligations, included in a short form prospectus must comply
h Part 4B of Regulation 51-102 respecting Continuous Disclosure Obligations. If the
forward-looking information relates to an issuer or other entity that is not a reporting
issuer, section 4A.2, section 4A.3 and Part 4B of Regulation 51-102 respecting
Continuous Disclosure Obligations apply as if the issuer or other entity were a reporting
issuer.
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(14) If an issuer discloses financial information in a short form prospectus in a
currency other than the Canadian dollar, prominently display the presentation currency.

(15) Except as otherwise required or permitted, include information in a narrative
form. The issuer may include graphs, photographs, maps, artwork or other forms of
illustration, if relevant to the business of the issuer or the distribution and not
misleading. Include descriptive headings. Except for information that appears m%
summary, information required under more than one item need not be repeated.

(16) Certain requirements in this Form make reference to requirements 4 ()f)ther
instrument or form. Unless this Form states otherwise, issuers must a@ IIow the
instructions or requirements in the other instrument or form.

(17) Wherever this Form uses the word “subsidiary”, the term in | B& companies and
other types of business organizations such as partners sts, and other
unincorporated business entities.

(18) Issuers must supplement any disclosure incorpo by reference into a short
form prospectus if that supplemented disclosure is n ary to ensure that the short
form prospectus provides full, true and plain disc Qé all material facts related to the
securities to be distributed as required under Iter@& this Form.

Item 1 Cover Page Disclosure /\

1.1 Required Language Q~

State in italics at the top of&over page the following:

“No securities regu %authority has expressed an opinion about these
securities and it is an off to claim otherwise.”

1.2 Preliminary @(t Form Prospectus Disclosure

Every nary short form prospectus shall have printed in red ink and italics
on the top % cover page the following, with the bracketed information completed:

py of this preliminary short form prospectus has been filed with the

secu% regulatory authority[ies] in [each of/certain of the provinces/provinces and

s of Canada] but has not yet become final for the purpose of the sale of

urities. Information contained in this preliminary short form prospectus may not be

mplete and may have to be amended. The securities may not be sold until a receipt
for the short form prospectus is obtained from the securities regulatory authority[ies].”

INSTRUCTION

Issuers shall complete the bracketed information by
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(@) inserting the names of each jurisdiction in which the issuer intends to offer
securities under the short form prospectus;

(b) stating that the filing has been made in each of the provinces of Canada or
each of the provinces and territories of Canada; or

(c) identifying the filing jurisdictions by exception (i.e., every provir\%@
Canada or every province and territory of Canada, except [excluded jurisdiction])q,

1.3 Disclosure Concerning Documents Incorporated by ReferenceQ:\ A
State the following in italics on the cover page, with the first s e in boldface

type and the bracketed information completed: Q/

documents filed with securities commissions or similar aut ¥s in Canada. Copies of

“Information has been incorporated by referenc@ﬂnis prospectus from
the documents incorporated herein by reference mazs?o ained on request without

charge from the secretary of the issuer at [insert ete address and telephone
number], and are also available electronically at %e ar.com.”
1.4  Basic Disclosure about the Distributi(f?l,Q

State the following, immediatelb(\bglow the disclosure required under
sections 1.1, 1.2 and 1.3, with the brz@ed information completed:
o

“[PRELIMINA RT FORM PROSPECTUS
[INITIAL PUBLIC OFFERIN EW ISSUE AND/OR SECONDARY OFFERING]

%O (Date)

@ [Name of Issuer]
[number and %Q’%ecurities qualified for distribution under the short form prospectus,

iINguding any options or warrants, and the price per security]”.
15 Qg-é and Address of Issuer
QQtate the full corporate name of the issuer or, if the issuer is an unincorporated
ity, the full name under which the entity exists and carries on business and the
dress(es) of the issuer's head and registered office.

1.6 Distribution

Q) If the securities are being distributed for cash, provide the information called for
below, in substantially the following tabular form or in a note to the table:
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Price to public Underwriting discounts | Proceeds to issuer
or commissions or

(@) (b) ()

Per security

Total

(2) Describe the terms of any over-allotment option or any option to increase th@e
of the distribution before closing.

(2.1) If there may be an over-allocation position provide the following dis@l}e:

“A purchaser who acquires [insert type of securities qualifi
under the prospectus] forming part of the underwriters’ over-alloc osition acquires
those securities under this short form prospectus, regardle hether the over-
allocation position is ultimately filled through the exercise of t er-allotment option or
secondary market purchases.

3) If the distribution of the securities is to be on a Qefforts basis, and a minimum
offering amount '\

N}

(@) is required for the issuer to achi% one or more of the purposes of the
offering, provide totals for both the minimu@nd maximum offering amount, or

(b) is not required for the is Qﬁo achieve any of the purposes of the offering,
state the following in boldface type&

“There is no @m amount of funds that must be raised under

this offering. This mean he issuer could complete this offering after raising
only a small proportion e offering amount set out above.”.

(3.1) If a minimy scription amount is required from each subscriber, provide
details of the um subscription requirements in the table required under
subsection (1)Q

4) If ecurities are distributed at a premium or a discount, state in boldface

type th ctive yield if held to maturity.

e to be sold on a best efforts basis and, in the case of a best efforts distribution, the

(g;%isclose separately those securities that are underwritten, those under option and
}h est date that the distribution is to remain open.

(6) In column (b) of the table, disclose only commissions paid or payable in cash by the
issuer or selling security holder and discounts granted. Set out in a note to the table
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(@) commissions or other consideration paid or payable by persons other than
the issuer or selling security holder;

(b)  consideration other than discounts granted and cash paid or payable by
the issuer or selling security holder, other than securities described in section 1.10

below; and
&

(c) any finder's fees or similar required payment. Q
(7 If a security is being distributed for the account of a selling security hogsg,\'state
the name of the selling security holder and a cross-reference to the applicgie dection in
the short form prospectus where further information about the selling S%Ty holder is
provided. State the portion of expenses of the distribution to be b y the selling
security holder and, if none of the expenses of the distribution ar, Mg borne by the
selling security holder, include a statement to that effect and dj the reasons why
this is the case.

NS
INSTRUCTIONS O

(2) Estimate amounts, if necessary. For non-fi price distributions that are being
made on a best efforts basis, disclosure of the in ion called for by the table may be
set forth as a percentage or a range of percen and need not be set forth in tabular

form.
,<\ \

(2) If debt securities are being dis ed, also express the information in the table
as a percentage. %

1.6.1. Offering pricein curr% ther than Canadian dollar

If the offering pricg{ol)the securities being distributed is disclosed in a currency
other than the Canadi§ ollar, disclose in boldface type the currency.

1.7 Non-Fixe Distributions
If th(yéﬁmties are being distributed at non-fixed prices, disclose
QS) the discount allowed or commission payable to the underwriter;
) any other compensation payable to the underwriter and, if applicable, that
&underwriter's compensation will be increased or decreased by the amount by which
aggregate price paid for the securities by the purchasers exceeds or is less than the
gross proceeds paid by the underwriter to the issuer or selling security holder;

(c) that the securities to be distributed under the short form prospectus will be
distributed, as applicable, at

Regulation 44-101 August 13, 2013 PAGE 41



REGULATION IN FORCE FROM NOVEMBER 17, 2015 TO DECEMBER 7, 2015

(1) prices determined by reference to the prevailing price of a specified
security in a specified market,

(i) market prices prevailing at the time of sale, or
(i) prices to be negotiated with purchasers;

(d) that prices may vary from purchaser to purchaser and during the per'QB@
distribution;

(e) if the price of the securities is to be determined by refqé&\to the
prevailing price of a specified security in a specified market, the price% e specified
security in the specified market at the latest practicable date;

() if the price of the securities will be the market pn@evamng at the time
of sale, the market price at the latest practicable date; and

() the net proceeds or, if the distribution |s % made on a best efforts
basis, the minimum amount of net proceeds, if any e received by the issuer or

selling security holder. '\QD
1.7.1. Pricing Disclosure (19

If the offering price or the number b(\ ?:urities being distributed, or an estimate
of the range of the offering price or number of securities being distributed, has
been publicly disclosed in a jurisdii\g@p* or a foreign jurisdiction as of the date of the
preliminary short form prospectu lude this information in the preliminary short form

prospectus. A%

1.8 Reduced Price Di utions

distributed for ca the initial offering price disclosed in the short form prospectus,
include in bolgié ype a cross-reference to the section in the short form prospectus
where dlsc% concerning the possible price decrease is provided.

Q; t for Securities

(1)% entify the exchange(s) and quotation system(s), if any, on which securities of
suer of the same class or series as the securities being distributed are traded or
oted and the market price of those securities as of the latest practicable date.

If an unden@:mshes to be able to decrease the price at which securities are

(2) Disclose any intention to stabilize the market and provide a cross-reference to
the section in the short form prospectus where further information about market
stabilization is provided.
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(3) If no market for the securities being distributed under the short form prospectus
exists or is expected to exist upon completion of the distribution, state the following in
boldface type:

There is no market through which the securities may be sold and purchasers
may not be able to resell securities purchased under the short form prospectus. This
may affect the pricing of the securities in the secondary market, the transparency
availability of trading prices, the liquidity of the securities, and the extent of |

regulation. See Risk Factors. (‘1,
1.10 Underwriter(s) Q:\ A

(1)  State the name of each underwriter. %%

(2) If applicable, comply with the requirements of Regul 3-105 respecting

Underwriting Conflicts (chapter V-1.1, r. 11) for front page pro. s disclosure.

3) If an underwriter has agreed to purchase all of thg’eQJrities being distributed at
a specified price and the underwriter's obligations al& ject to conditions, state the
following, with the bracketed information complete :QD

“We, as principals, conditionally offer thé}%ecurities, subject to prior sale, if, as
and when issued by [name of issuer] arx\a\c epted by us in accordance with the
conditions contained in the underwritifg Magreement referred to under Plan of

Distribution.”.

(4) If an underwriter has agre purchase a specified number or principal amount
of the securities at a specifie , State that the securities are to be taken up by the
underwriter, if at all, on or e a date not later than 42 days after the date of the

receipt for the short forpectus.
(5) If there is nagdRderwriter involved in the distribution, provide a statement in

boldface type to ti{e ¥tect that no underwriter has been involved in the preparation of
the short for pectus or performed any review of the contents of the short form
prospectus.

O
<<°Q
N\
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(6) Provide the following tabular information:

Underwriter's Position Maximum size or | Exercise period or | Exercise price or
number or Acquisition date average
securities acquisition price
available

Over-allotment option .

Compensation option a\’

Any other option granted (V

by issuer or insider of /\ N

issuer to underwriter Ko N

Total securities under >

option issuable to %

underwriter /@

Other compensation /

securities issuable to QS)

underwriter

v

O
INSTRUCTION ’\
\&

If the underwriter has been granted com tion securities, state, in a footnote,
whether the prospectus qualifies the grant of al{er part of the compensation securities
and provide a cross-reference to the applicdbla, section in the prospectus where further

information about the compensation se&r\ﬂ S is provided.

1.11 Enforcement of Judgmen Inst Foreign Persons

If the issuer, a director @issuer, a selling securityholder, or any other person
that is signing or providin rtificate under Part 5 of Regulation 41-101 respecting
General Prospectus Re ments or other securities legislation, or any person for

whom the issuer is ited to file a consent under Part 10 of Regulation 41-101
respecting Gener pectus Requirements, is incorporated, continued, or otherwise
organized under, ws of a foreign jurisdiction or resides outside of Canada, state the

following on tlﬁ ver page or under a separate heading elsewhere in the prospectus,
with the brgg€keted information completed:

é)[issuer, director of the issuer, selling securityholder, or other person] is
inc&@ ted, continued or otherwise organized under the laws of a foreign jurisdiction

ides outside of Canada.
\ [the person named below] has appointed the following agent(s) for service of
process:

Name of Person Name and Address of Agent
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Purchasers are advised that it may not be possible for investors to enforce
judgments obtained in Canada against any person that is incorporated, continued or
otherwise organized under the laws of a foreign jurisdiction or resides outside of
Canada, even if the party has appointed an agent for service of process.”

1.12 Restricted Securities

(1) Describe the number and class or classes of restricted securitie;@&
n

distributed using the appropriate restricted security terms in the same type f d
type size as the rest of the description. /\ .
(2) If the securities being distributed are restricted securities and th %Bers of the
securities do not have the right to participate in a takeover bid ma other equity
securities of the issuer, disclose that fact. Q/
1.13 Earnings Coverage Ratios %

If any of the earnings coverage ratios required to sclosed under section 6.1

is less than one-to-one, disclose this fact in boldface t

Item 2 Summary Description of BusineSQ'\

(‘L

2.1  Summary of Description of Busineﬁ N

Provide a brief summary on a lidated basis of the business carried on and
intended to be carried on by the iss

Item 3 Consolidated C ﬁzation
3.1 Consolidated Ca @zation

Describe an %erial change in, and the effect of the material change on, the
share and loan I of the issuer, on a consolidated basis, since the date of the
issuer's finan(@*ﬂtements most recently filed in accordance with the applicable CD
rule, includi ny material change that will result from the issuance of the securities
being dis(’;ﬂed under the short form prospectus.

Item@z Use of Proceeds
Q{ Proceeds

Q) State the estimated net proceeds to be received by the issuer or selling
securityholder or, in the case of a non-fixed price distribution or a distribution to be
made on a best efforts basis, the minimum amount, if any, of net proceeds to be
received by the issuer or selling securityholder from the sale of the securities
distributed.
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(2)  State the particulars of any provisions or arrangements made for holding any part
of the net proceeds of the distribution in trust or escrow subject to the fulfillment of
conditions.

3) If the short form prospectus is used for a special warrant or similar transaction,
state the amount that has been received by the issuer of the special warrants or simi@b

securities on the sale of the special warrants or similar securities. Q'\
4.2  Principal Purposes - Generally /\q'

M)
(1) Describe in reasonable detail and, if appropriate, using tabular fpi\each of the
principal purposes, with approximate amounts, for which the net pro will be used
by the issuer. Q/
(2) If the closing of the distribution is subject to a minimu ring amount, provide
disclosure of the use of proceeds for the minimum and max offering amounts.

3) If the following apply, disclose how the procee ﬁ be used by the issuer, with
reference to various potential thresholds of procee ised, in the event that the issuer
raises less than the maximum offering amount: Q'\

(@) the closing of the distribution Wo?gubject to a minimum offering amount;

(b) the distribution is to be est efforts basis; and

(c) the issuer has si ant short-term non-discretionary expenditures
including those for general rate purposes, or significant short-term capital or
contractual commitments, ay not have other readily accessible resources to

satisfy those expenditure @commitments.

4) If the issuer 4 quired to provide disclosure under subsection (3), the issuer
must discuss, in t of each threshold, the impact, if any, of raising each threshold
amount on its@dt Y,

operations, capital resources and solvency.
INSTRUCC)%)QS

(§Iﬁe issuer is required to disclose the use of proceeds at various thresholds
un8grSubsections 4.2(3) and (4), include as an example a threshold that reflects the
\ Ipt of 15% of the offering or less.

4.3  Principal Purposes - Indebtedness
(2) If more than 10% of the net proceeds will be used to reduce or retire

indebtedness and the indebtedness was incurred within the 2 preceding years, describe
the principal purposes for which the proceeds of the indebtedness were used.
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(2) If the creditor is an insider, associate or affiliate of the issuer, identify the creditor
and the nature of the relationship to the issuer and disclose the outstanding amount
owed.

4.4. Principal Purposes — Asset Acquisition

(1) If more than 10% of the net proceeds are to be used to acquire assets, de@@
the assets.

(2) If known, disclose the particulars of the purchase price being paiqér\o? being
allocated to the assets or categories of assets, including intangible asse%

(3) If the vendor of the assets is an insider, associate or affiliat issuer, identify
the vendor and the nature of the relationship to the issuer, )sclose the method
used in determining the purchase price. %

4) Describe the nature of the title to or interest in t ets to be acquired by the

issuer. /\

(5) If part of the consideration for the acquisig the assets consists of securities
of the issuer, give brief particulars of the class ber or amount, voting rights, if any,
and other appropriate information relating ¥ the securities, including particulars of the
issuance of securities of the same class WN 'Ehe 2 preceding years.

4.5. Principal Purposes — Insid C.

If an insider, associate @Tiate of the issuer will receive more than 10% of the
net proceeds, identify the ingdev’ associate or affiliate and the nature of the relationship
to the issuer, and disclos @ amount of net proceeds to be received.

4.6. Principal Pur@es — Research and Development

If more @ﬂ 10% of the net proceeds from the distribution will be used for
research ar@évelopment of products or services, describe

the timing and stage of research and development programs that
man ent anticipates will be reached using such proceeds,

& (b)  the major components of the proposed programs that will be funded using
proceeds from the distribution, including an estimate of anticipated costs,

(c) if the issuer is conducting its own research and development, is

subcontracting out the research and development or is using a combination of those
methods, and
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(d) the additional steps required to reach commercial production and an
estimate of costs and timing.

4.7. Business Objectives and Milestones

(1)  State the business objectives that the issuer expects to accomplish using the net
proceeds of the distribution under item 4.1. '<0

(2) Describe each significant event that must occur for the business obfé’&/
described under subsection (1) to be accomplished and state the specific tlma\pg od in
which each event is expected to occur and the costs related to each eventQ§

4.8. Unallocated Funds in Trust or Escrow %%

Q) Disclose that unallocated funds will be placed in a ftr, escrow account,
invested or added to the working capital of the issuer. %

(2) Give details of the arrangements made for, and t ons responsible for,

(@) the supervision of the trust or esc@ account or the investment of
unallocated funds, and

(b)  the investment policy to be fowv%
4.9. Other Sources of Funding Q~

If any material amounts o %er funds are to be used in conjunction with the
proceeds, state the amounts urces of the other funds.

4.10. Financing by Sp (@ arrants, etc.

(2) If the short fo@rospectus is used to qualify the distribution of securities issued
upon the exercis @ pecial warrants or the exercise of other securities acquired on a
prospectus- e pasis, describe the principal purposes for which the proceeds of the
prospectusQ pt financing were used or are to be used.

(2) @or a portion of the funds have been spent, explain how the funds were
spen

‘\@1 5 Plan of Distribution
Disclosure of Conditions to Underwriters' Obligations
If securities are distributed by an underwriter that has agreed to purchase all of

the securities at a specified price and the underwriter's obligations are subject to
conditions,
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(@) include a statement in substantially the following form, with the bracketed
information completed and with modifications necessary to reflect the terms of the
distribution:

"Under an agreement dated [insert date of agreement] between [insert
name of issuer or selling securityholder] and [insert name(s) of underwriter(s)], 6;
underwriter[s], [insert name of issuer or selling securityholder] has agreed to s
the underwriter[s] [has/have] agreed to purchase on [insert closing date] the s@ies
at a price of [insert offering price], payable in cash to [insert name of issue)x)r\ elling
securityholder] against delivery. The obligations of the underwriter uhder the
agreement may be terminated at [its/their] discretion on the basis O&cribe any
“market out”, “disaster out”, “material change out” or similar provisio may also be
terminated upon the occurrence of certain stated events. The riter[s] [is/are],
however, obligated to take up and pay for all of the securities if é}» the securities are
purchased under the agreement.”, and %

(b)  describe any other conditions and indicat@&nformation known that is
relevant to whether such conditions will be satisfied.

<
o

5.2  Best Efforts Offering Q

Outline briefly the plan of distributia& Q(Jl’any securities being distributed other
than on the basis described in section 5.1.N

5.3 Determination of Price %

Disclose the method @ﬂch the distribution price has been or will be
determined and, if estimateﬁ e been provided, explain the process for determining
the estimates.

5.4 Stabinzation@ :

If the i Qha selling securityholder or an underwriter knows or has reason to
believe tha tr&e is an intention to over-allot or that the price of any security may be
stabilizedggaacilitate the distribution of the securities, describe the nature of these
transa% ) including the anticipated size of any over-allocation position, and explain
how @ ansactions are expected to affect the price of the securities.

@1. Underwriting Discounts - Interests of Management and Others in Material
ansactions

Disclose any material underwriting discounts or commissions on the sale of

securities by the issuer if any of the persons listed under item 13.1 of Form 51-102F2 of
Regulation 51-102 respecting Continuous Disclosure Obligations were or are to be an
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underwriter or are associates, affiliates or partners of a person that was or is to be an
underwriter.

5.5. Minimum Distribution

If securities are being distributed on a best efforts basis and minimum funds are

to be raised, state
&

(@) the minimum funds to be raised, (‘19

/\1\
(b) that the issuer must appoint a registered dealer authorlze ake the
distribution, a Canadian financial institution, or a lawyer who is a pract member in
good standing with a law society of a jurisdiction in which the s are being
distributed, or a notary in Québec, to hold in trust all funds receiv, subscrlptlons
until the minimum amount of funds stipulated in paragraph (a) h n raised, and

(© that if the minimum amount of funds is not W|th|n the distribution
period, the trustee must return the funds to the subscribﬁ out any deductions.

5.5.1. Approvals QD

If the proceeds of the distribution will 63, ed to substantially fund a material
undertaking that would constitute a materi arture from the business or operations
of the issuer and the issuer has not obth\Q d all material licences, registrations and
approvals necessary for the stated pné&al use of proceeds, include a statement that

(@) the issuer must @v a registered dealer authorized to make the
distribution, a Canadian finangf Stitution, or a lawyer who is a practicing member in
good standing with a law y of a jurisdiction in which the securities are being
distributed, or a notary i 2Dec, to hold in trust all funds received from subscriptions
until all material license gistrations and approvals necessary for the stated principal
use of proceeds hav@een obtained, and

(b) [ Qsmaterial licenses, registrations and approvals necessary for the
operation of,th& material undertaking have not been obtained within 90 days from the
date of r of the final short form prospectus, the trustee must return the funds to

subsch\ /

5.& educed Price Distributions

\ If the underwriter may decrease the offering price after the underwriter has made
a reasonable effort to sell all of the securities at the initial offering price disclosed in the
short form prospectus in accordance with the procedures permitted by the Regulation,
disclose this fact and that the compensation realised by the underwriter will be
decreased by the amount that the aggregate price paid by purchasers for the securities
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is less than the gross proceeds paid by the underwriter to the issuer or selling
securityholder.

5.7  Listing Application

If application has been made to list or quote the securities being distributed,
include a statement in substantially the following form with the bracketed informatt
completed: Q\

“The issuer has applied to [list/quote] the securities distributed unde, thi;k‘hort
form prospectus on [name of exchange or other market]. [Listing/Quojagiory will be
subject to the issuer fulfilling all the listing requirements of [name of ex@ﬁe or other

market].”. Q/@%

5.8 Conditional Listing Approval C)

If application has been made to list or quote the se@é’s being distributed and
conditional listing approval has been received, include gstaYfement in substantially the
following form, with the bracketed information complet&{

“[name of exchange or other mark as conditionally approved the
[listing/quotation] of these securities. [Listing/ tion] is subject to the [name of the
issuer] fulfilling all of the requirements of th narme of exchange or market] on or before
[date], [including distribution of these secd‘i{i s to a minimum number of public security

holders.]". Q~
K

5.9 Constraints @

If there are constrai %fbosed on the ownership of securities of the issuer to
ensure that the issuer a required level of Canadian ownership, describe the
mechanism, if any, b the level of Canadian ownership of the securities of the
issuer will be monitoésand maintained.

5.10. Specia&ams Acquired by Underwriters or Agents
Di the number and dollar value of any special warrants acquired by any
under r agent and the percentage of the distribution represented by those special
wa&
{@1 6 Earnings Coverage Ratios
6.1 Earnings Coverage Ratios
(2) If the securities being distributed are debt securities having a term to maturity in

excess of one year or are preferred shares, disclose the following earnings coverage
ratios adjusted in accordance with subsection (2):
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(@) the earnings coverage ratio based on the most recent 12-month period
included in the issuer's current annual financial statements included in the short form
prospectus,

(b) if there has been a change in year end and the issuer's most recent
financial year is less than 9 months in length, the earnings coverage calculation forQS
old financial year, and

(c) the earnings coverage ratio based on the 12-month period e d the
last day of the most recently completed period for which an interim fmaan~ R of the

issuer has been included in the short form prospectus. Q/
(2)  Adjust the ratios referred to in subsection (1) to reflect Q/@%

(@) the issuance of the securities being distribu der the short form
prospectus, based on the price at which these securities ar cted to be distributed;

(b) in the case of a distribution of preferred sﬁqg

0] the issuance of all preferre Qes since the date of the annual
financial statements or interim financial report, Q@

(i) the repurchase, red i3n or other retirement of all preferred
shares repurchased, redeemed, or wise retired since the date of the annual
financial statements or interim fi | report and of all preferred shares to be
repurchased, redeemed, or other retired from the proceeds to be realized from the
sale of securities under the sh% m prospectus;

issuer's GAAP, since tR==date of the annual financial statements or interim financial

(c) the issua all financial liabilities, as defined in accordance with the
report; and

(d) U@epayment, redemption or other retirement of all financial liabilities, as
defined in gec¥dance with the issuer's GAAP, since the date of the annual financial
statemen mterim financial report and all financial liabilities to be repaid or redeemed
from tI’Qg@)ceeds to be realized from the sale of securities distributed under the short

form @ pectus.

\Q (paragraph revoked).

4) If the earnings coverage ratio is less than one-to-one, disclose in the short form
prospectus the dollar amount of the numerator required to achieve a ratio of one-to-one.
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(5) If the short form prospectus includes a pro forma income statement, calculate the
pro forma earnings coverage ratios for the periods of the pro forma income statement,
and disclose them in the short form prospectus.

INSTRUCTIONS

Q) Cash flow coverage may be disclosed but only as a supplement to earmr@S
coverage and only if the method of calculation is fully disclosed.

(2) Earnings coverage is calculated by dividing an entity's profit or loss attyf% aﬁle to
owners of the parent (the numerator) by its borrowing costs and d|V|deQ~ ligations
(the denominator).

3) For the earnings coverage calculation &
(@ the numerator should be calculated using c dated profit or loss
attributable to owners of the parent before borrowing costs vicome taxes;

(b) imputed interest income from the proceeﬁ@ a distribution should not be

added to the numerator; '\QD

(c) (paragraph revoked) (19

(d)  for distributions of debt R/&lr’l’ties, the appropriate denominator is
borrowing costs, after giving effect to ew debt securities issue and any retirement
of obligations, plus the borrowing c at have been capitalized during the period;

(e) for distributionK@erred shares

0] the gQpyopriate denominator is dividends declared during the
period, together with yrieslared dividends on cumulative preferred shares, after giving
effect to the new rred share issue, plus the issuer's annual borrowing cost
requirements, in the borrowing costs that have been capitalized during the
period, less ar@«'vement of obligations, and

%i) dividends should be grossed-up to a before-tax equivalent using

the issé—éffective income tax rate; and
% for distributions of both debt securities and preferred shares, the
priate denominator is the same as for a preferred share issue, except that the

ﬁomlnator should also reflect the effect of the debt securities being offered pursuant
to the short form prospectus.

(4) The denominator represents a pro forma calculation of the aggregate of an
issuer's borrowing cost obligations on all financial liabilities and dividend obligations
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(including both dividends declared and undeclared dividends on cumulative preferred
shares) with respect to all outstanding preferred shares, as adjusted to reflect

(@) the issuance of all financial liabilities and, in addition in the case of an
issuance of preferred shares, all preferred shares issued, since the date of the annual
financial statements or interim financial report;

(b)  the issuance of the securities that are to be distributed under the
form prospectus, based on a reasonable estimate of the price at which these s ies
will be distributed; and /\
M)

ate of the

(c) the repayment or redemption of all financial liabilities sinc
¢ to be repaid

annual financial statements or interim financial report, all financial lia
or redeemed from the proceeds to be realized from the sale of secyR under the short
form prospectus and, in addition, in the case of an issuance ferred shares, all
preferred shares repaid or redeemed since the date of the a% financial statements
or interim financial report and all preferred shares to be r¢P§M™ or redeemed from the
proceeds to be realized from the sale of securities under ort form prospectus.

(5) (paragraph revoked).
&

(6) For debt securities, disclosure of earﬁ’% coverage shall include language
similar to the following, with the bracketed a\d Q leted information completed:

“[IName of the issuer]'s borroyf&«cost requirements, after giving effect to the
issue of [the debt securities to stributed under the short form prospectus],
amounted to $-- for the 12 mo ended --. [Name of the issuer]'s profit or loss
attributable to owners of the t before borrowing costs and income tax for the 12
months then ended was $ ich is -- times [name of the issuer]'s borrowing cost
requirements for this peri @

(7 For preferrec@hare issues, disclosure of earnings coverage shall include
language simila5® the following, with the bracketed and bulleted information

completed: Q
“[ f the issuer]'s dividend requirements on all of its preferred shares, after
giving to the issue of [the preferred shares to be distributed under the short form

pros s], and adjusted to a before-tax equivalent using an effective income tax rate
of &Z0;"amounted to $-- for the 12 months ended o. [Name of the issuer]'s borrowing
t requirements for the 12 months then ended amounted to $--. [Name of the issuer]'s
fit or loss attributable to owners of the parent before borrowing costs and income tax
for the 12 months ended -- was $--, which is o times [name of the issuer]'s aggregate
dividend and borrowing cost requirements for this period.”.

(8) (paragraph revoked).
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(9) Other earnings coverage calculations may be included as supplementary
disclosure to the required earnings coverage calculations outlined above as long as
their derivation is disclosed and they are not given greater prominence than the required
earnings coverage calculations.

Item 7 Description of Securities Being Distributed
7.1  Equity Securities Q’\Q‘)
If equity securities are being distributed, state the description or the si;ktion

of the class of the equity securities and describe all material ibdtes and
characteristics that are not described elsewhere in a document i orated by

reference in the short form prospectus including, as applicable, g%

(@) dividend rights;
(b)  voting rights; Q%C)
(© rights upon dissolution or winding up; /\O
(d) pre-emptive rights; Q\
(e) conversion or exchange right's\e\ :l’
) redemption, retraction, se for cancellation or surrender provisions;
(9) sinking or purchasc@ provisions;
(h) provisions per |%§ or restricting the issuance of additional securities and
any other material restric @ and

0] provisi@\requiring a securityholder to contribute additional capital.

7.2 Debt S@-&Qes

If @/securities are being distributed, describe all material attributes and
chara s of the indebtedness and the security, if any, for the debt that are not
desc elsewhere in a document incorporated by reference in the short form
pr@ tus, including

\ @) provisions for interest rate, maturity and premium, if any;

(b)  conversion or exchange rights;

(c) redemption, retraction, purchase for cancellation or surrender provisions;
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(d) sinking or purchase fund provisions;

(e) the nature and priority of any security for the debt securities, briefly
identifying the principal properties subject to lien or charge;

() provisions permitting or restricting the issuance of additional securities, the
incurring of additional indebtedness and other material negative covenants includs
restrictions against payment of dividends and restrictions against giving security 'Yh
assets of the issuer or its subsidiaries and provisions as to the release or substi % of
assets securing the debt securities; /\ .

() the name of the trustee under any indenture relating to th@securities
and the nature of any material relationship between the trustee o@ its affiliates

and the issuer or any of its affiliates; and Q/

(h)  any financial arrangements between the issuer. ny of its affiliates or
among its affiliates that could affect the security for the ind ess.
7.3  Asset-backed Securities /\O

(1)  This section applies only if any asset-bac <?curities are being distributed.

(‘L

(2) Describe the material attributes Al\ﬂq‘ characteristics of the asset-backed
securities, including N

(@) the rate of interest or ted yield and any premium,
(b) the date for r ent of principal or return of capital and any
circumstances in which pa of principal or capital may be made before such date,

including any redemptio re-payment obligations or privileges of the issuer and any
events that may trig e%arly liquidation or amortization of the underlying pool of
financial assets,

(c) ans for the accumulation of cash flows to provide for the repayment

of principal %?(turn of capital,

C) provisions permitting or restricting the issuance of additional securities and
any material negative covenants applicable to the issuer,

(e) the nature, order and priority of the entitlements of holders of asset-
cked securities and any other entitled persons to receive cash flows generated from
the underlying pool of financial assets, and

) any events, covenants, standards or preconditions that may reasonably be
expected to affect the timing or amount of payments or distributions to be made under
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the asset-backed securities, including those that are dependent or based on the
economic performance of the underlying pool of financial assets.

3) Provide financial disclosure that describes the underlying pool of financial assets,
for the period from the date as at which the following information was presented in the
issuer’s current AlF to a date not more than 90 days before the date of the issuance of a
receipt for the preliminary short form prospectus, of @

(&) the composition of the pool as at the end of the period, (‘\9

. . )
(b) profit and losses from the pool for the period presented atMeast an
annual basis or such shorter period as is reasonable given the nature @‘underlying

pool of assets, g%

(© the payment, prepayment and collection experieé/) the pool for the
period on at least an annual basis or such shorter period easonable given the
nature of the underlying pool of assets; Q

(d) servicing and other administrative fees, aﬁ@

(e) any significant variances experi%ﬁgd) in the matters referred to in
paragraphs (a) through (d). (l,

4) Describe the type of financial asse’l%\tﬁe manner in which the financial assets
originated or will originate and, if @icable, the mechanism and terms of the
[

agreement governing the transfer nancial assets comprising the underlying pool
to or through the issuer, includin onsideration paid for the financial assets.
(5) Describe any personw&%/

(@) originated%d or deposited a material portion of the financial assets
comprising the pool,@&as agreed to do so,

(b) Q-er has agreed to act, as a trustee, custodian, bailee or agent of the

issuer or any h§der of the assetbacked securities, or in a similar capacity,

com the pool or provides administrative or managerial services to the issuer, or

C)administers or services a material portion of the financial assets
g
ha% eed to do so, on a conditional basis or otherwise, if

\ 0] finding a replacement provider of the services at a cost comparable
to the cost of the current provider is not reasonably likely,

(i) a replacement provider of the services is likely to achieve materially
worse results than the current provider,
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(i)  the current provider of the services is likely to default in its service
obligations because of its current financial condition, or

(iv)  the disclosure is otherwise material,

(d) provides a guarantee, alternative credit support or other credit
enhancement to support the obligations of the issuer under the asset-backed securitié;
or the performance of some or all of the financial assets in the pool, or has agree

so, or (‘1,

(e) lends to the issuer in order to facilitate the timely payment or, géyf‘nent of
amounts payable under the asset-backed securities, or has agreed to dag§

(6) Describe the general business activities and material res %ties under the
asset-backed securities of a person referred to in subsection (S)C)

(7 Describe the terms of any material relationships betvé/

(@) any of the persons referred to in subseeﬂQQS) or any of their respective

affiliates, and
Q0
(b) the issuer. (l,

(8) Describe any provisions relating toN/g\rﬁination of services or responsibilities of
any of the persons referred to in sub Qlon (5) and the terms on which a replacement
may be appointed. Q

(9) Describe any risk fact %sociated with the asset-backed securities, including
disclosure of material risk ciated with changes in interest rates or prepayment
levels, and any circumst where payments on the asset-backed securities could be
impaired or disrupted &' result of any reasonably foreseeable event that may delay,
divert or disrupt the @W ows dedicated to service the asset-backed securities.

INSTRUCTIO&Q§Q

(1) Pr@% the information required under subsection (3) in a manner that will
enable der to easily determine whether, and the extent to which, the events,
cove& standards and preconditions referred to in paragraph (2)(f) have occurred,
arQ g satisfied or may be satisfied.

) If the information required under subsection (3) is not compiled specifically from
the underlying pool of financial assets, but is compiled from a larger pool of the same
assets from which the securitized assets are randomly selected so that the performance
of the larger pool is representative of the performance of the pool of securitized assets,
then an issuer may comply with subsection (3) by providing the financial disclosure
required based on the larger pool and disclosing that it has done so.
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3) Issuers are required to summarize contractual arrangements in plain language
and may not merely restate the text of the contracts referred to. The use of diagrams to
illustrate the roles of, and the relationship among, the persons referred to in
subsection (5) and the contractual arrangements underlying the asset-backed securities

is encouraged.
&

7.4 Derivatives Q

If derivatives are being distributed, describe fully the material attrwt(l'and
characteristics of the derivatives, including

(@) the calculation of the value or payment obligations uno@denvatlves
(b) the exercise of the derivatives;

(© settlements that are the result of the exercise @e’ derivatives;

(d) the underlying interest of the derivatives;l\O

(e)  the role of a calculation expert in a@@mn with the derivatives;

) the role of any credit supporte;‘ef()é derivatives; and

(@)  the risk factors assoua@mh the derivatives.

7.5 Other Securities &

If securities other th %ﬁity securities, debt securities, asset-backed securities
or derivatives are bei Istributed, describe fully the material attributes and
éurlties.

characteristics of tho§ [
7.6  Special ts, etc.

If the, &rt form prospectus is used to qualify the distribution of securities issued
upon the %cise of special warrants or other securities acquired on a prospectus-
exemegé state the following:

QS he issuer has granted to each holder of a special warrant a contractual right of
sion of the prospectus-exempt transaction under which the special warrant was

aIIy acquired. The contractual right of rescission provides that if a holder of a special
warrant who acquires another security of the issuer on exercise of the special warrant
as provided for in the prospectus is, or becomes, entitled under the securities legislation
of a jurisdiction to the remedy of rescission because of the short form prospectus or an
amendment to the short form prospectus containing a misrepresentation,
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(@) the holder is entitled to rescission of both the holder’'s exercise of its
special warrant and the private placement transaction under which the special warrant
was initially acquired,

(b) the holder is entitled in connection with the rescission to a full refund of all
consideration paid to the underwriter or issuer, as the case may be, on the acquisition of
the special warrant, and @

(c) if the holder is a permitted assignee of the interest of the original(%ial
warrant subscriber, the holder is entitled to exercise the rights of rescission AQd‘* fund

as if the holder was the original subscriber.” Q‘
7.7 Restricted Securities %%
(2) If the issuer has outstanding, or proposes to distrib der a short form

prospectus restricted securities, subject securities or sec that are, directly or
indirectly, convertible into or exercisable or exchangeabl restricted securities or

subject securities, provide a detailed description of O

(@) the voting rights attached to the restrj securities that are the subject of
the distribution or that will result from the disgONTon, either directly or following a
conversion, exchange or exercise, and the ng rights, if any, attached to the

securities of any other class of securities gAAthg"issuer that are the same as or greater
than, on a per security basis, those attach@sL the restricted securities,

(b)  any significant provisj Q;]der applicable corporate and securities law
that do not apply to the holders e restricted securities that are the subject of the
distribution or that will res% m the distribution, either directly or following a
conversion, exchange or exQ\i%¢, but do apply to the holders of another class of equity
securities, and the ext r@ any rights provided in the constating documents or
otherwise for the prot céof holders of the restricted securities,

otherwise, of s of restricted securities that are the subject of the distribution or

(© an @ under applicable corporate law, in the constating documents or
that will resgt %m the distribution, either directly or following a conversion, exchange or

exercise, nd, in person or by proxy, meetings of holders of equity securities of the
issuer speak at the meetings to the same extent that holders of equity securities
are gfitNted, and

& (d) how the issuer complied with, or basis upon which it was exempt from, the
uirements of Part 12 of Regulation 41-101 respecting General Prospectus
Requirements.

(2) If holders of restricted securities do not have all of the rights referred to in

subsection (1) the detailed description referred to in that subsection must include, in
boldface, a statement of the rights the holders do not have.
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3) If the issuer is required to include the disclosure referred to in subsection (1),
state the percentage of the aggregate voting rights attached to the issuer’s securities
that will be represented by restricted securities after effect has been given to the
issuance of the securities being offered.

7.8 Modification of Terms

Describe provisions about the modification, amendment or variation of an&/l, ts
or other terms attached to the securities being distributed. If the rights of rs of
securities may be modified otherwise than in accordance with the provisio ched to
the securities or the provisions of the governing statute relating to the se@*@s explain

briefly. | ((§>

7.9 Ratings
(2) If the issuer has asked for and received a credit rat% r |f the issuer is aware
that it has received any other kind of rating, including ity rating or a provisional
rating, from one or more credit rating organizations f securltles being distributed
and the rating or ratings continue in effect, disclose QD

(@) each rating received from a crediﬁ&\g organization;

(b)  for each rating disclosed uhq \paragraph (a), the name of the credit

rating organization that has assigned ting;
(c) a definition or des n of the category in which each credit rating
organization rated the seculieR® and the relative rank of each rating within the

organization’s overall classiﬁck system;

(d) an expl naén of what the rating addresses and what attributes, if any, of
the securities are no@dressed by the rating;

(e) %ﬁctors or considerations identified by the credit rating organization as
giving rise % sual risks associated with the securities;

Q\ a statement that a credit rating or a stability rating is not a
reco@v dation to buy, sell or hold securities and may be subject to revision or
wi@ al at any time by the credit rating organization; and

\ (g0 any announcement made by, or any proposed announcement known to
the issuer that is to be made by, a credit rating organization to the effect that the
organization is reviewing or intends to revise or withdraw a rating previously assigned
and required to be disclosed under this section.
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(2) If payments were, or reasonably will be, made to a credit rating organization that
provided a rating described in subsection (1), state that fact and state whether any
payments were made to the credit rating organization in respect of any other service
provided to the issuer by the credit rating organization during the last 2 years.

INSTRUCTIONS

There may be factors relating to a security that are not addressed by aﬁ?f?
rating organization when they give a rating. For example, in the case of cash ed
derivative instruments, factors in addition to the creditworthiness of the issugg, suth as
the continued subsistence of the underlying interest or the volatility of the psceMvalue or
level of the underlying interest may be reflected in the rating analysi&ther than
being addressed in the rating itself, these factors may be describe credit rating
organization by way of a superscript or other notation to a ratin&/ such attributes

must be discussed in the disclosure under this section. C)

A provisional rating received before the issuer’&st recently completed
financial year is not required to be disclosed under this s@'o .

7.10 Other Attributes )\QD

(2) If the rights attaching to the securities QMg distributed are materially limited or
qgualified by the rights of any other class of,%eq’ ities, or if any other class of securities
ranks ahead of or equally with the securitié\ eing distributed, include information about
the other securities that will enable i Qstors to understand the rights attaching to the
securities being distributed. Q

(2) If securities of the c@)eing distributed may be partially redeemed or
repurchased, state the of selecting the securities to be redeemed or

repurchased. O
INSTRUCTION @ :

This Ite&uires only a brief summary of the provisions that are material from
an investment {andpoint. The provisions attaching to the securities being distributed or
any other, of securities do not need to be set out in full. They may, in the issuer's
discrethb\e attached as a schedule to the short form prospectus.

Ite&g Prior Sales
1. Prior Sales
For each class or series of securities of the issuer distributed under the short
form prospectus and for securities that are convertible or exchangeable into those

classes or series of securities, state, for the 12-month period before the date of the
short form prospectus,
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(@) the price at which the securities have been issued or are to be issued by
the issuer or sold by the selling securityholder;

(b) the number of securities issued or sold at that price; and
(© the date on which the securities were issued or sold. '<0

7A.2. Trading Price and Volume Q

(2) For the following securities of the issuer that are traded or quot /Xanadlan
marketplace, identify the marketplace and the price ranges and VO% traded or
qguoted on the Canadian marketplace on which the greatest v@ f trading or

guotation for the securities generally occurs:

(@) each class or series of securities of the issuer @uted under the short
form prospectus; Q

(b) securities of the issuer into which those Qes or series of securities are
convertible or exchangeable. QD

(2) For the following securities of the |ssn’%§nat are not traded or quoted on a
Canadian marketplace, but are traded or on a foreign marketplace, identify the
foreign marketplace and the price ranges\ volume traded or quoted on the foreign
marketplace on which the greatest e or quotation for the securities generally
OCCurs:

(@) each class or se@ securities of the issuer distributed under the short
form prospectus;

(b) securitie t%the issuer into which those classes or series of securities are
convertible or excha: ble

(3) I@che information required under subsections (1) and (2) on a
monthly bagis YQr each month or, if applicable, partial months of the 12-month period
before th@e of the short form prospectus.

Item@z Selling Securityholder

@L Selling Securityholder

(2) If any securities are being distributed for the account of a securityholder, provide
the following information for each securityholder:

1. The name.
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2. The number or amount of securities owned, controlled or directed of the
class being distributed.

3. The number or amount of securities of the class being distributed for the
account of the securityholder.

4, The number or amount of securities of the issuer of any class to %
owned, controlled or directed after the distribution, and the percentage that num
amount represents of the total outstanding. (‘\,

5. Whether the securities referred to in paragraph 2, 3 or 4 are Qﬁéd%oth of
record and beneficially, of record only, or beneficially only. Q/

Ing transaction,
in paragraph 1 of
ction.

(2) If securities are being distributed in connection with a res
indicate, to the extent known, the holdings of each person des
subsection (1) that will exist after effect has been given to the

3) If any of the securities being distributed are bein '%uted for the account of a
securityholder and those securities were purchased b»f\t selling securityholder within
the 2 years preceding the date of the short form ectus, state the date the selling
securityholder acquired the securities and, g%eb securities were acquired in
the 12 months preceding the date of the sﬁ} form prospectus, the cost to the
securityholder in the aggregate and on an 'a)\OQrQ e cost-per-security basis.

(4) If, to the knowledge of the i
distributed, any selling securityho

%{ or the underwriter of the securities being
an associate or affiliate of another person
named as a principal holder of g securities in the issuer’s information circular
required to be incorporated erence under paragraph 7. of subsection 11.1(1),
disclose, to the extent kno material facts of the relationship, including any basis
for influence over the i @r held by the person other than the holding of voting
securities of the issuer. é

(5) In additio the above, include in a footnote to the table the required
calculation(s) ly-diluted basis.

(6) D any material change to the information required to be included in the
short f ospectus under subsection (1) to the date of the short form prospectus.

|N§{QCT|0N

\ If a company, partnership, trust or other unincorporated entity is a selling
securityholder, disclose, to the extent known, the name of each individual who, through
ownership of or control or direction over the securities of that company, trust or other
unincorporated entity, or membership in the partnership, as the case may be, is a
principal securityholder of that entity.
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Item 9 Mineral Property
9.1 Mineral Property

If a material part of the proceeds of the distribution is to be expended on a
particular mineral property and if the current AIF does not contain the disclosure
required under section 5.4 of Form 51-102F2, Annual Information Form,
Regulation 51-102 respecting Continuous Disclosure Obligations for the property
disclosure is inadequate or incorrect due to changes, disclose the information ré'v, ed
under section 5.4 of Form 51-102F2. .

Item 10 Recently completed and Probable Acquisitions

10.1. Application and Definitions

A
<&
oV

This Item does not apply to a completed or propose action by the issuer
that was or will be accounted for as a reverse takeov transaction that is a
proposed reverse takeover that has progressed to a st ere a reasonable person
would believe that the likelihood of the reverse takeovﬁ@‘ug completed is high.

<8

N\

10.2. Significant Acquisitions
(2) Describe any acquisition /\

€)) that the issuer has com within 75 days prior to the date of the short
form prospectus; %

(b) that is a signdi acquisition for the purposes of Part 8 of
Regulation 51-102 respecti tinuous Disclosure Obligations; and

(© for which %ISSUGI’ has not yet filed a business acquisition report under
Regulation 51-102 r cting Continuous Disclosure Obligations.

(2) Describq% proposed acquisition by an issuer that

(a) %as progressed to a state where a reasonable person would believe that
the Iikqu&i of the issuer completing the acquisition is high; and

% ) would be a significant acquisition for the purposes of Part 8 of
%} lation 51-102 respecting Continuous Disclosure Obligations if completed as of the
te of the short form prospectus.

(3) If disclosure about an acquisition or proposed acquisition is required under

subsection (1) or (2), include financial statements of or other information about the
acquisition or proposed acquisition if the inclusion of the financial statements is
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necessary for the short form prospectus to contain full, true and plain disclosure of all
the material facts relating to the securities being distributed.

(4) The requirement to include financial statements or other information under
subsection (3) must be satisfied by including

(@) the financial statements or other information that will be required to %
included in, or incorporated by reference into, a business acquisition report filed
Part 8 of Regulation 51-102 respecting Continuous Disclosure Obligations, or q,

. - . . . )
(b) satisfactory alternative financial statements or other mformatQ.:\

INSTRUCTION Q;Q/

information required by items 2.1 through 2.6 of Form 5¥¢JQ2F4. For a proposed
acquisition, modify this information as necessary to convey e acquisition is not yet

completed. O

For the description of the acquisition or proposed § jsition, include the

ltem 10A Reverse Takeover and Probable R?e\(ejse Takeover
10A.1. Completed Reverse Takeover Dr&osure

If the issuer has completed a reverQaI?eover since the end of the financial year
in respect of which the issuer’s curre, F is incorporated by reference into the short
form prospectus under paragraph bsection 11.1(1), provide disclosure about the
reverse takeover acquirer by co@g with the following:

1. If the rever eover acquirer satisfies the criteria set out in

paragraphs 2.2(a), (b), ( @1 (d) of the Regulation, incorporate by reference into the
short form prospectu ocuments that would be required to be incorporated by

reference under It if the reverse takeover acquirer were the issuer of the

securities.
2. I%aragraph 1 does not apply to the reverse takeover acquirer, include in
the short rospectus the same disclosure about the reverse takeover acquirer that

would uired to be contained in Form 41-101F1 if the reverse takeover acquirer
wer issuer of the securities being distributed and the reverse takeover acquirer
we& tributing those securities by way of the short form prospectus.

A.2. Probable Reverse Takeover Disclosure

If the issuer is involved in a proposed reverse takeover that has progressed to a
state where a reasonable person would believe that the likelihood of the reverse
takeover being completed is high, provide disclosure about the reverse takeover
acquirer by complying with the following:
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1. If the reverse takeover acquirer satisfies the criteria set out in
paragraphs 2.2(a), (b), (c), and (d) of the Regulation, incorporate by reference into the
short form prospectus all documents that would be required to be incorporated by
reference under Item 11 if the reverse takeover acquirer were the issuer of the
securities.

2. If paragraph 1 does not apply to the reverse takeover acquirer, incl Qf?
the short form prospectus the same disclosure about the reverse takeover acqul‘r%
would be required to be contained in Form 41-101F1, if the reverse takeoy, uirer
were the issuer of the securities being distributed and the reverse tak acquwer
were distributing those securities by way of the short form prospectus. &

Item 11 Documents Incorporated by Reference &

11.1 Mandatory Incorporation by Reference

(2) In addition to any other document that an issuer 9 hoose to incorporate by
reference, specifically incorporate by reference in the form prospectus, by means
of a statement in the short form prospectus to that e@t, the documents set forth below:

1. The issuer's current AlF, if it has 6@

: . :
2. The issuer's current annud\Mnancial statements, if any, and related
MD&A.

3. The issuer's interim
been filed under the applic

cial report most recently filed or required to have
D rule in respect of an interim period, if any,
subsequent to the financia. in respect of which the issuer has filed its current
annual financial statem r has included annual financial statements in the short
form prospectus, and th ated interim MD&A.

4, If, he{o)* the short form prospectus is filed, historical financial information
about the iss a financial period more recent than the period for which financial
statements ;&equired under paragraphs 2 and 3 is publicly disseminated by, or on
behalf of, psuer through news release or otherwise, the content of the news release
or pub ' munication.

% : Any material change report, except a confidential material change report,
%ﬂ nder Part 7 of Regulation 51-102 respecting Continuous Disclosure Obligations or

t 11 of Regulation 81-106 respecting Investment Fund Continuous Disclosure
(chapter V-1.1, r. 42) since the end of the financial year in respect of which the issuer's
current AlF is filed.

6. Any business acquisition report filed by the issuer under Part 8 of
Regulation 51-102 respecting Continuous Disclosure Obligations for acquisitions
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completed since the beginning of the financial year in respect of which the issuer’s
current AIF is filed, unless the issuer

(@) incorporated the BAR by reference into its current AlF, or

(b) incorporated at least 9 months of the acquired business or related
businesses operations into the issuer’s current annual financial statements. '<0

7. Any information circular filed by the issuer under Part Qof
Regulation 51-102 respecting Continuous Disclosure Obligations or P, t 2 of
Regulation 81-106 respecting Investment Fund Continuous Disclos%s ce the

beginning of the financial year in respect of which the issuer’s current iled, other
than an information circular prepared in connection with an annual al meeting if
the issuer has filed and incorporated by reference an infor circular for a
subsequent annual general meeting. C)

8. The most recent Forms 51-101F1 to 51-1§§’of Regulation 51-101
respecting Standards of Disclosure for Oil and Gas Ac@i , filed by an SEC issuer,
unless:

(@) the issuer's current AIF i mhe form of Form 51-102F2 of
Regulation 51-102 respecting Continuous Discﬁ@e Obligations; or

. . AN :
(b) the issuer is other\h& exempted from the requirements of
Regulation 51-101 respecting Standar, Disclosure for Oil and Gas Activities.
9. Any other disclosur ument which the issuer has filed pursuant to an
undertaking to a provincial % erritorial securities regulatory authority since the
e

beginning of the financial yea,m spect of which the issuer’s current AlF is filed.

10. Any othe@isclosure document of the type listed in paragraphs 1

through 8 that the is has filed pursuant to an exemption from any requirement under
securities legislafi ince the beginning of the financial year in respect of which the
issuer’s curre IS filed.

(2) In @statement incorporating the documents listed in subsection (1) by

refererQ\' a short form prospectus, clarify that applicable portions of the documents

are incorporated by reference to the extent their contents are modified or

su ded by a statement contained in the short form prospectus or in any other
sequently filed document that is also incorporated by reference in the short form
spectus.

(3) Despite paragraph 7 of subsection (1), an issuer may exclude from its short form
prospectus a report, valuation, statement or opinion of a person contained in an
information circular prepared in connection with a special meeting of securityholders of
the issuer and any references therein, if
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(@) the report is not an auditor’s report in respect of financial statements of a
person; and

(b)  the report, valuation, statement or opinion was prepared in respect of a
specific transaction contemplated in the information circular, unrelated to the distribution
of securities under the short form prospectus, and that transaction has been abandon%
or completed. '\

Q
INSTRUCTIONS /\‘:\,

the news
Ml information
the information
ancial statements

(1) Paragraph 4 of subsection (1) requires issuers to incorporate
release or other public communication through which more recent fi
is released to the public. However, if the financial statements from
in the news release has been derived have been filed, then

must be incorporated by reference. %

(2) Issuers must provide a list of the material mge reports and business
acquisition reports required under paragraphs 5 and bsection (1), giving the date
of filing and briefly describing the material change o%cquisition, as the case may be, in
respect of which the report was filed. Q\

(3) Any material incorporated by referaﬁ;&qﬁ a short form prospectus is required
under sections 4.1 and 4.2 of the Regulati(h\ %e filed with the short form prospectus
unless it has been previously filed.

11.2 Mandatory Incorporatio@zeference of Future Documents

State that any docu %( of the type described in section 11.1, if filed by the
issuer after the date of {ke)short form prospectus and before the termination of the
distribution, are deem§ S0e incorporated by reference in the short form prospectus.

11.3 Issuers wj a Current AIF or Current Annual Financial Statements

and is r on the exemption in subsection 2.7(1) of the Regulation, include the
disclo scluding financial statements and related MD&A, that would otherwise have
beae(ﬁ uired to have been included in a current AIF and current annual financial

(2) If the;is&er does not have a current AIF or current annual financial statements

st nts and related MD&A under section 11.1.
) If the issuer does not have a current AIF or current annual financial statements

and is relying on the exemption in subsection 2.7(2) or 2.7(3) of the Regulation, include
the disclosure, including financial statements, provided in accordance with
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(@) Section 14.2 or 145 of Form 51-102F5, Information Circular, of
Regulation 51-102 respecting Continuous Disclosure Obligations in the information
circular referred to in paragraph 2.7(2)(b) of the Regulation; or

(b) the policies and requirements of the TSX Venture Exchange for disclosure
of a qualifying transaction in a CPC filing statement or a reverse takeover in a filing

statement referred to in paragraph 2.7(3)(b) of the Regulation. @
INSTRUCTIONS (‘\9

(2) If an issuer is required to include disclosure under subsection 11}8(2 ,?t must
include the historical financial statements of any entity that was rty to the
restructuring transaction and any other information contained in the i tion circular,
CPC filing statement or other filing statement of the TSX Ventur. ange that was

used to construct financial statements for the issuer.

(2) The disclosure referenced in instruction (1) must @%{esented in a way that
supplements, but does not replace, the disclosure requirgs\t0”be made for a transaction
that constitutes a significant acquisition for the issuer eﬁ\ verse takeover in which the
issuer was involved. '\QD

11.4 Significant Acquisition for Which No B’&ness Acquisition Report is Filed

. A\
(1) If the issuer has, '<\

(@ since the beginning most recently completed financial year in
respect of which annual financial ments are included in the short form prospectus;

and A%

(b) more than ays prior to the date of filing the preliminary short form
prospectus;

complete Q%saction that would have been a significant acquisition for the
purposes of P%’Q Regulation 51-102 respecting Continuous Disclosure Obligations if
the issuer hadWeen a reporting issuer at the time of the transaction, and the issuer has
not filed &ness acquisition report in respect of the transaction, include the financial
statem nd other information in respect of the transaction that is prescribed by
Forw&OZM, Business Acquisition Report, of Regulation 51-102 respecting
Co@ ous Disclosure Obligations.

) If the issuer was exempt from the requirement to file a business acquisition report
in respect of a transaction because the disclosure that would normally be included in a
business acquisition report was included in another document, include that disclosure in
the short form prospectus.
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INSTRUCTION

Disclosure required by section 11.3 or 11.4 to be included in the short form
prospectus may be incorporated by reference from another document or included
directly in the short form prospectus.

11.5. Additional Disclosure for Issuers of Asset-Backed Securities @

If the issuer has not filed or has not been required to file interim fﬁ@ial
statements and related MD&A in respect of an interim period subsequent to t fi{l ncial
year in respect of which it has included annual financial statements in short form
prospectus because it is not a reporting issuer and is qualifying to fil short form
prospectus under section 2.6 of the Regulation, include the interim fi Yal statements
and related MD&A that the issuer would have been required to inc te by reference
under paragraph 3 of subsection 11.1(1) if the issuer were ting issuer at the

relevant time. %

11.6. Marketing Materials O

(2) If marketing materials were provided under ﬁgalsectlon 7.6(1) of the Regulation or
subsection 13.7(1) or 13.8(1) of Regulation respecting General Prospectus
Requirements, the issuer must

@) include a section under the I”@lng “Marketing Materials” proximate to the
beginning of the short form prospec Q.Lhat contains the disclosure required by this
Item,

(b)  subject to subs@(Z), include the template version of the marketing
materials filed under the lation or Regulation 41-101 respecting General
Prospectus Requweme he final short form prospectus, or incorporate by reference
the template versi te marketing materials filed under the Regulation or
Regulation 41-101 réectmg General Prospectus Requirements into the final short
form prospectus,

iﬁﬁicate that the template version of the marketing materials is not part of
orm prospectus to the extent that the contents of the template version of
¥y materials have been modified or superseded by a statement contained in
hort form prospectus.

(€)

the final

& An issuer may comply with paragraph (1)(b) by including the template version of

marketing materials filed under the Regulation or Regulation 41-101 respecting
General Prospectus Requirements in the section of the short form prospectus under the
heading “Marketing Materials” or in an appendix to the short form prospectus that is
referred to in that section.
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(3) If the final short form prospectus or any amendment modifies a statement of
material fact that appeared in marketing materials provided earlier,

(@) provide details of how the statement in the marketing materials has been
modified, and

(b)  disclose that, pursuant to subsection 7.6(7) of the Regulation (;é
subsection 13.7(8) or 13.8(8) of Regulation 41-101 respecting General Pros
Requirements,

(1) the issuer has prepared a revised template version of@arketmg
materials which has been blacklined to show the modified statement, an

(i) the revised template version of the marke@ggterlals can be

viewed under the issuer’s profile on www.sedar.com.

4) State that any template version of the mark@matenals filed under
Regulation 41-101 respecting General Prospectus Rqulﬁ1 ents after the date of the
final short form prospectus and before the terminati e distribution is deemed to
be incorporated into the final short form prospectus.QD

(5) If the issuer relies on the exception irf@section 7.8(1) of the Regulation or
subsection 13.12(1) of Regulation 4\{1 respecting General Prospectus
Requirements, include the statement set dts( subsection 36.A.1(5) of Form 41-101F1,

or words to the same effect. %Q\
GUIDANCE &

Marketing materlals , as a matter of law, amend a preliminary short form
prospectus, a final short prospectus or any amendment.

ltem 12 Addltl@ isclosure for Issues of Guaranteed Securities

12.1 Credlt&orter Disclosure

Prowde %sure about each credit supporter, if any, that has provided a guarantee or
altern edit support for all or substantially all of the payments to be made under
the ities to be distributed, by complying with the following:

§ 1. If the credit supporter is a reporting issuer in at least one jurisdiction and

s a current AIF, incorporating by reference into the short form prospectus all
documents that would be required to be incorporated by reference under Item 11 if the
credit supporter were the issuer of the securities.

2. If the credit supporter is not a reporting issuer in any jurisdiction and has a
class of securities registered under section 12(b) or 12(g) of the 1934 Act, or is required
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to file reports under section 15(d) of the 1934 Act, incorporating by reference into the
short form prospectus all 1934 Act filings that would be required to be incorporated by
reference in a Form S-3 or Form F-3 registration statement filed under the 1933 Act if
the securities distributed under the short form prospectus were being registered on
Form S-3 or Form F-3.

3. If neither paragraph 1 nor paragraph 2 applies to the credit support{g
providing directly in the short form prospectus the same disclosure that wo "h
contained in the short form prospectus through the incorporation by reference’%he
documents referred to in Item 11 if the credit supporter were the issuer of theﬁe‘g rities
and those documents had been prepared by the credit supporter. Q‘

necessary to provide full, true and plain disclosure of all materia concerning the
securities to be distributed, including the credit supporter's em S coverage ratios
under Item 6 as if the credit supporter were the issuer of the s% dies.

4. Providing such other information about the creditSj orter as is

Item 13 Exemptions for Certain Issues of Guara@e Securities
13.1 Definitions and Interpretation '\QD
Q) In this Item: (19

(@) the impact of subsidiaries, oh/a\comblned basis, on the financial results of
the parent entity is “minor” if each | f the summary financial information of the
subsidiaries, on a combined basis% sents less than 3% of the total consolidated

amounts, Q

(b) a parent entity Y€ “limited independent operations” if each item of its
summary financial inforg{afyon represents less than 3% of the total consolidated
amounts,

(© as ry is a “finance subsidiary” if it has minimal assets, operations,

revenue or c ws other than those related to the issuance, administration and
repayment gf IRe security being distributed and any other securities guaranteed by its

parent ene')

“parent credit supporter” means a credit supporter of which the issuer is a
ey

su
\E (e) “parent entity” means a parent credit supporter for the purposes of
items 13.2 and 13.3 and an issuer for the purpose of item 13.4,

() “subsidiary credit supporter” means a credit supporter that is a subsidiary
of the parent credit supporter, and
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(9) “summary financial information” includes the following line items:
0] revenue;

(i) profit or loss from continuing operations attributable to owners of

o

(i) profit or loss attributable to owners of the parent; and Q

the parent;

(iv)  unless the issuer's GAAP permits the preparation of/\h‘e:\fredit
support issuer's statement of financial position without classifying assets mndNiabilities
between current and non-current and the credit support issuer provélalternative
meaningful financial information which is more appropriate to the int@

(A) current assets; C)Q/
(B)  non-current assets; Q<O

(C)  current liabilities; and a\O
(D)  non-current Iiabilities.Q'\

INSTRUCTION /\(l,

N\

See section 1.1 of Regqul 41-101 respecting General Prospectus
Requirements for the definitions o it or loss attributable to owners of the parent”
and “profit or loss from continuin ations attributable to owners of the parent”.

(2) For the purposes of %m, consolidating summary financial information must
be prepared on the follo i@)asis

(@ an en annual or interim summary financial information must be
derived from the s financial information underlying the corresponding consolidated
financial stateQéls of the parent entity included in the short form prospectus,

(b) %he parent entity column must account for investments in all subsidiaries
under gduity method, and

Q:) all subsidiary entity columns must account for investments in non-credit
porter subsidiaries under the equity method.

N

13.2. Issueris Wholly-owned Subsidiary of Parent Credit Supporter

Despite items 6 and 11, an issuer is not required to incorporate by reference into
the short form prospectus any of its documents under paragraphs 1 to 4 and 6 to 8 of
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subsection 11.1(1) or include in the short form prospectus its earning coverage ratios
under item 6.1, if

(@) a parent credit supporter has provided full and unconditional credit support
for the securities being distributed;

(b)  the parent credit supporter satisfies the criterion in paragraph 2.4(1)(b'®
the Regulation;

Q
(c) the securities being distributed are non-convertible debt sec 'ie‘s.,l'non-
convertible preferred shares, or convertible debt securities or conver%referred
shares that are convertible, in each case, into non-convertible securiti% he parent
credit supporter;

(d) the parent credit supporter is the beneficial own()szSII the issued and

outstanding equity securities of the issuer; %

(e) no other subsidiary of the parent crem pporter has provided a
guarantee or alternative credit support for all or subs(SQ ly all of the payments to be
made under the securities being distributed:; '\QD

() the issuer includes in the short foﬁ&ospectus either

: \. : : :
0] a statement that the h:énmal results of the issuer are included in
the consolidated financial results of th ent credit supporter, if

(A) the is@s a finance subsidiary, and
®  wsED

act of any subsidiaries of the parent credit supporter
on a combined basis, e ing the issuer, on the consolidated financial results of the

parent credit supporte§ nor, or
(i) @ the periods covered by the parent credit supporter’s

consolidated j%Mn financial report and consolidated annual financial statements
included in gheXghort form prospectus under item 12.1, consolidating summary financial
informati(ﬂé the parent credit supporter presented with a separate column for each of

the foIIQ\ :
QO (A)  the parent credit supporter;
@ (B) theissuer;

(C) any other subsidiaries of the parent credit supporter on a
combined basis;

(D) consolidating adjustments;
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(E) the total consolidated amounts.

13.3. Issuer is Wholly-owned Subsidiary of, and One or More Subsidiary Credit
Supporters Controlled by, Parent Credit Supporter

(2) Despite items 6, 11 and 12, an issuer is not required to incorporate by referen@;
into the short form prospectus any of its documents under paragraphs 1 to 4 and %ﬁx

of subsection 11.1(1), or include in the short form prospectus its earning coveragé\, i0S
under item 6.1, or include in the short form prospectus the disclosure of oa&o\r more

subsidiary credit supporters required by item 12.1, if Q‘

(@) a parent credit supporter and one or more subsidiar It supporters
have each provided full and unconditional credit support for ecurities being
distributed;

(b)  the parent credit supporter satisfies the criter@%f paragraph 2.4(1)(b) of
the Regulation; O

(c) the guarantees or alternative credit sg@rts are joint and several;

(d)  the securities being distributed Afg?on-convertible debt securities, non-
convertible preferred shares, or convertib{‘oq t securities or convertible preferred
shares that are convertible, in each caseNp¥o non-convertible securities of the parent
credit supporter;

(e) the parent credit s ter is the beneficial owner of all the issued and
outstanding equity securities ISSuer;

() the parent ¢fedyt supporter controls each subsidiary credit supporter and
the parent credit suppoffeRhas consolidated the financial statements of each subsidiary
credit supporter intogX\ parent credit supporter’s financial statements that are included
in the short form pfodPectus; and

(9) t{é iIssuer includes in the short form prospectus for the periods covered by
61

the pare it supporter’s financial statements included in the short form prospectus
under ¢ 2.1, consolidating summary financial information for the parent credit
sup presented with a separate column for each of the following:

@ 0] the parent credit supporter;

(i) the issuer;

(i)  each subsidiary credit supporter on a combined basis;
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(iv)  any other subsidiaries of the parent credit supporter on a combined

basis;
(v) consolidating adjustments;
(vi)  the total consolidated amounts,
(2) Despite paragraph (1)(g) Q’\Q‘)

@) if the impact of any subsidiaries of the parent credit supp teron a
combined basis, excluding the issuer and all subsidiary credit suppgsgrsy on the
consolidated financial results of the parent credit supporter is minor, col% Iv) may be
combined with another column, and

(b) if the issuer is a finance subsidiary, column (i) e combined with

another column. %

13.4. One or More Credit Supporters Controlled by I@

Despite Item 12, an issuer is not required t lude in the short form prospectus
the credit supporter disclosure for one or more ci pporters required by item 12.1, if

(@) one or more credit supporter. h%\)é each provided full and unconditional
credit support for the securities being distrm :

(b) if there is more tha credit supporter, the guarantee or alternative
credit supports are joint and seve

(© the securities RgyW distributed are non-convertible debt securities or non-

convertible preferred shg(ey, or convertible debt securities or convertible preferred
shares that are converti®e»in each case, into non-convertible securities of the issuer,

(d) the | controls each credit supporter and the issuer has consolidated
the financial s ents of each credit supporter into the issuer’s financial statements
that are inclydeq in the short form prospectus, and

QS) the issuer includes in the short form prospectus either

Qd 0] a statement that the financial results of the credit supporter(s) are
\?@u ed in the consolidated financial results of the issuer, if

(A)  the issuer has limited independent operations, and

(B) the impact of any subsidiaries of the issuer on a combined
basis, excluding the credit supporter(s) but including any subsidiaries of the credit
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supporter(s) that are not themselves credit supporters, on the consolidated financial
results of the issuer is minor, or

(i) for the periods covered by the issuer’'s financial statements

included in the short form prospectus under Item 11, consolidating summary financial
information for the issuer, presented with a separate column for each of the following:

(A) theissuer; '3‘)
(B) the credit supporters on a combined basis; /\
(C) any other subsidiaries of the issuer on a com@%’basis;

(D) consolidating adjustments; Q/@%

(E) the total consolidated amounts. C)

Item 14 Relationship between Issuer or % Securityholder and
Underwriter /\

14.1 Relationship between Issuer or Selling %‘Sityholder and Underwriter

(2) If the issuer or selling securityholder4 ailf)nnected issuer or related issuer of an
underwriter of the distribution, or if theNg uer or selling securityholder is also an
underwriter of the distribution, com ith the requirements of Regulation 33-105
respecting Underwriting Conflicts. Q

(2) For the purposes of su ion (1), “connected issuer” and “related issuer” have
the same meaning as in Re vOn 33-105 respecting Underwriting Conflicts.

ltem 15 Interest 0 perts

15.1 Names of rts

Namg e&¢ch person

stat. t or opinion in the short form prospectus or an amendment to the short form

e§S)Who is named as having prepared or certified a report, valuation,
pr@ tus, either directly or in a document incorporated by reference; and

\ (b)  whose profession or business gives authority to the report, valuation,
statement or opinion made by the person.
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15.2 Interest of Experts

For each person referred to in section 15.1, provide the disclosure that would be
required under section 16.2 of Form 51-102F2, Annual Information Form, of
Regulation 51-102 respecting Continuous Disclosure Obligations as of the date of the
short form prospectus, as if that person were a person referred to in section 16.1 of

Form 51-102F2. QD
Q\
15.3 Exemption P\,

Sections 15.1 and 15.2 do not apply to a person if the disclosure%g;}d‘?ng the

person required under section 15.2 is already disclosed in the issuer's% nt AIF and
the disclosure is correct as at the date of the prospectus. g%
ltem 16 Promoters Q/

@)
16.1 Promoters Q%

(2) For a person that is, or has been within the 2 Qs immediately preceding the
date of the short form prospectus, a promoter of Ssuer or subsidiary of the issuer,
state, to the extent not disclosed elsewhere in a ent incorporated by reference in
the short form prospectus: (l,

(@ the person’s name, '<\ °

(b)  the number and perc of each class of voting securities and equity
securities of the issuer or any 0 subsidiaries beneficially owned, or controlled or
directed, directly or indirectly, % person,

(c) the nature amount of anything of value, including money, property,
contracts, options or (i of any kind received or to be received by the promoter,
directly or indirectly; the issuer or from a subsidiary of the issuer, and the nature

and amount of ap{ay3ets, services or other consideration received or to be received by
the issuer or a s8¢ diary of the issuer in return, and

short f ospectus, or to be acquired, by the issuer or by a subsidiary of the issuer

(d) %or an asset acquired within the 2 years before the date of the preliminary
from émoter,

ﬁ 0] the consideration paid or to be paid for the asset and the method by
ich the consideration has been or will be determined,

(i) the person making the determination referred to in subparagraph (i)

and the person’s relationship with the issuer or the promoter or an affiliate of the issuer
or promoter, and
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(i)  the date that the asset was acquired by the promoter and the cost
of the asset to the promoter.

(2) If a promoter referred to in subsection (1) is, as at the date of the preliminary
short form prospectus, or was within 10 years before the date of the preliminary short
form prospectus, a director, chief executive officer or chief financial officer of any person
that

(@) was subject to an order that was issued while the promoter was atw% in
the capacity as director, chief executive officer or chief financial officer, or /\ .

(b)  was subject to an order that was issued after the promote sed to be a
director, chief executive officer or chief financial officer and whic ted from an
event that occurred while the promoter was acting in the capagt director, chief
executive officer or chief financial officer, state the fact and des e basis on which
the order was made and whether the order is still in effect. %

3) For the purposes of subsection (2),“orders” mean of the following, if in effect
for a period of more than 30 consecutive days:

€) a cease trade order, Q
(b) an order similar to a cease traﬁe g‘\fer or

(© an order that denied th vant person access to any exemption under
securities legislation. Q

4) If a promoter referred t(@)sectlon (1)

@) is, at the da e preliminary short form prospectus, or has been within
the 10 years before th te of the preliminary short form prospectus, a director or
executive officer of erson that, while the promoter was acting in that capacity, or
within a year of rson ceasing to act in that capacity, became bankrupt, made a
proposal und egislation relating to bankruptcy or insolvency or was subject to or
instituted a%g ceedings arrangement or compromise with creditors or had a receiver,

receiver er or trustee appointed to hold its assets, state the fact, or

@ has, within the 10 years before the date of the preliminary short form
pr tus, become bankrupt, made a proposal under any legislation relating to
Kruptcy or insolvency, or became subject to or instituted any proceedings,
angement or compromise with creditors, or had a receiver, receiver manager or
trustee appointed to hold the assets of the promoter, state the fact.

(5) Describe the penalties or sanctions imposed and the grounds on which they were
imposed or the terms of the settlement agreement and the circumstances that gave rise
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to the settlement agreement, if a promoter referred to in subsection (1) has been subject
to

(@) any penalties or sanctions imposed by a court relating to provincial and
territorial securities legislation or by a provincial and territorial securities regulatory
authority or has entered into a settlement agreement with a provincial and territorial
securities regulatory authority, or '<0

(b) any other penalties or sanctions imposed by a court or regulato@‘?)dy
that would be likely to be considered important to a reasonable investor in/&ak\i g an
investment decision. Q‘

(6) Despite subsection (5), no disclosure is required of a set
entered into before December 31, 2000 unless the disclos
considered important to a reasonable investor in making an inv

INSTRUCTIONS Q%

Q) The disclosure required by subsections (2), nd (5) also applies to any
personal holding companies of any of the persor}ﬁsferred to in subsections (2), (4),

and (5). Q

(2) A management cease trade order hia(applies to a promoter referred to in
subsection (1) is an "order" for the purposég f paragraph (2)(a) and must be disclosed,
whether or not the director, chief exe officer or chief financial officer was named in

the order.
RS

(3) For the purposes of thi , a late filing fee, such as a filing fee that applies to
the late filing of an insiderrO S not a “penalty or sanction”.

4) The disclosure if%ragraph (2)(a) only applies if the promoter was a director,
chief executive offic§§r chief financial officer when the order was issued against the

person. The iss es not have to provide disclosure if the promoter became a
director, chief ive officer or chief financial officer after the order was issued.

ltem 17 C)%isk Factors

17.1&( Factors

§ Describe the factors material to the issuer that a reasonable investor would
nsider relevant to an investment in the securities being distributed.

INSTRUCTIONS

(1) Issuers may cross-reference to specific risk factors relevant to the securities
being distributed that are discussed in their current AlF.
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(2) Disclose risks in the order of seriousness from the most serious to the least
serious.

(3) A risk factor should not be de-emphasized by including excessive caveats or

conditions.
&
>
18.1 Other Material Facts /\

[tem 18 Other Material Facts

“

%buted that

y reference
orm prospectus
0 the securities to

Give particulars of any material facts about the securities bein
are not disclosed under any other items or in the documents incorp
into the short form prospectus and are necessary in order for the
to contain full, true and plain disclosure of all material facts rel

be distributed.
Q<</

Item 19 Exemptions from the Regulation O
19.1 Exemptions from the Regulation QD

List all exemptions from the prOV|S|on he Regulation, including this Form,
granted to the issuer applicable to the ibution or the short form prospectus,

including all exemptions to be evidenced lhx e issuance of a receipt for the short form
prospectus pursuant to section 8.2 of IQ.Regulatlon

Item 20 Statutory Rights (@ndrawal and Rescission

20.1 General A%

Include a stat m%m in substantially the following form, with the bracketed
information complet&&

Securiti Qeglslation in [certain of the provinces [and territories] of Canada/the
Province of irgért name of local jurisdiction, if applicable]] provides purchasers with the
right to wij from an agreement to purchase securities. This right may be exercised
within iness days after receipt or deemed receipt of a prospectus and any
ame&t. [In several of the provinces/provinces and territories,] {T/tlhe securities
le on further provides a purchaser with remedies for rescission [or [, iIn some
ictions,] revisions of the price or damages] if the prospectus and any amendment
ntains a misrepresentation or is not delivered to the purchaser, provided that the
remedies for rescission [, revisions of the price or damages] are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser’s
province [or territory]. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province [or territory] for the particulars of these
rights or consult with a legal adviser.
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20.2 Non-fixed Price Offerings

In the case of a non-fixed price offering, replace, if applicable in the jurisdiction in
which the short form prospectus is filed, the second sentence in the legend in
section 20.1 with a statement in substantially the following form:

“This right may only be exercised within 2 business days after receipt or deﬂgﬂ’
t

receipt of a prospectus and any amendment, irrespective of the determination a% er
date of the purchase price of the securities distributed.”. /\ .
20.3. Convertible, Exchangeable or Exercisable Securities

In the case of an offering of convertible, exchangeable or able securities
in which additional amounts are payable or may become p upon conversion,

exchange or exercise, provide a statement in the following fo

securities], investors are cautioned that the statutory of action for damages for a
misrepresentation contained in the prospectus |30§n , in certain provincial [and
territorial] securities legislation, to the price at smINh the [state name of convertible,
exchangeable or exercisable securities] is off to the public under the prospectus
offering. This means that, under the se |tL§ legislation of certain provinces [and
territories], if the purchaser pays addltlo [Namounts upon [conversion, exchange or
exercise] of the security, those amo ay not be recoverable under the statutory
right of action for damages that s in those provinces [and territories]. The
purchaser should refer to any a le provisions of the securities legislation of the
purchaser’s province [or territ I the particulars of this right of action for damages or
consult with a legal adviser.”*

“In an offering of [state name of convertiblz@ ngeable or exercisable
ited

INSTRUCTION <

For greate @%nty, in the case of a short form prospectus that is a base shelf
prospectus &r Regulation 44-102 respecting Shelf Distributions
(chapter V-1.1, 7), issuers must include the above statement, unless it is stated in

the base prospectus that no convertible, exchangeable or exercisable securities

will be d, or that such securities may be offered but no amounts will be payable to
coz@ xchange or exercise those securities.

21 Certificates
21.1 Certificates

Include the certificates required by Part 5 of Regulation 41-101 respecting
General Prospectus Requirements or by other securities legislation.
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21.2. Issuer Certificate Form
An issuer certificate form must state
“This short form prospectus, together with the documents incorporated by

reference, constitutes full, true and plain disclosure of all material facts relating to the
securities offered by this short form prospectus as required by the securities legislatt

of [insert the jurisdictions in which qualified].”. Q\
21.3. Underwriter Certificate Form /\i\'

An underwriter certificate form must state &

“To the best of our knowledge, information and belief, this rm prospectus,

disclosure of all material facts relating to the securities by this short form
prospectus as required by the securities legislation of [ins@ e jurisdictions in which

qualified].”.
<O

21.4. Amendments
&

together with the documents incorporated by reference, consti% ull, true and plain

(1) For an amendment to a short form pro’%ctus that does not restate the short
form prospectus, change "short form prosp tus™to "short form prospectus dated [insert
date] as amended by this amendment"NQ/ erever it appears in the statements in
sections 21.2 and 21.3.

(2) For an amended and r d short form prospectus, change "short form
prospectus” to "amended an ted short form prospectus” wherever it appears in
the statements in sections Z&X d 21.3.

M.O. 2005-24, Sch. 448@ 1; M.O. 2006-05, s. 2; M.O. 2007-09, s. 2; M.O. 2008-06,
s. 16 and 17; M.O. 2 17,s. 6; M.O. 2012-05, s. 1; M.O. 2013-05, s. 8; M.O. 2013-09,

s. 3; M.O. 2013-g@ .
TRANSlTéQAL PROVISIONS

M.O.@%l?, 2010 G.O. 2, 3918

§ This Regulation only applies to a preliminary short form prospectus, an

endment to a preliminary short form prospectus, a final short form prospectus or an
amendment to a final short form prospectus of an issuer which includes or incorporates
by reference financial statements of the issuer in respect of periods relating to financial
years beginning on or after January 1, 2011.
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However, an issuer may apply the amendments set out in this Regulation to a
document referred to in the first paragraph which includes or incorporates by reference
financial statements of the issuer in respect of periods relating to a financial year that
begins before January 1, 2011 if the immediately preceding financial year ends no
earlier than December 21, 2010 and if the issuer is relying on the exemption in
section 5.3 of Regulation 52-107 respecting Acceptable Accounting Principles and

Auditing Standards. '@
A -

M.O. 2012-05, 2010 G.O. 2, 1171 Q‘

2. The effect of this Regulation applies to a short form prospec a short form

prospectus amendment of an issuer where the preliminary short f spectus is filed

on or after April 20, 2012; for all other short form prospectuses @H t form prospectus
amendments, the provisions of Regulation 44-101 respecti% ort Form Prospectus

Distributions in force on April 19, 2012 apply. Q
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