REGULATION REPEALED ON DECEMBER 8, 2015

Last amendment in force on June 30, 2011
This document has official status

c.V-1.1,r.19
REGULATION 45-101 RESPECTING RIGHTS OFFERINGS @
Decision 2001-C-0247, Title; M.O. 2005-17, s. 1. N

Securities Act (2/

(R.S.Q., c.V-1.1, s. 331.1) Q? a

PART 1 DEFINITIONS, INTERPRETATION AND APPL@Q‘ON1

"acceptance date" means O@

1.1. Definitions

In this Regulation

0] the date that is 10 days afte@ date the issuer gives the notice referred
to in the rights offering prospectus exep/PNoMN, or

(i) if the reviewing authONly has objected to the proposed trade under the
rights offering prospectus exempRMQn, the date the reviewing authority notifies the issuer
by written notice that it no Ir objects to the use of the rights offering prospectus
exemption; and

"additional s Qon privilege" means the privilege, granted to a holder of a
right, to subscribe foNg€curities not subscribed for under a basic subscription privilege;

"basic ?!cription privilege" means a privilege to subscribe for that number of
securities tin a rights certificate held by a holder of the rights certificate;

@ss" includes a series of a class of securities;

A national definition regulation has been adopted as Regulation 14-101 respecting Definitions
(C. V-1.1, r. 3). It contains definitions of certain terms used in more than one regulation. Regulation
respecting 14-101 also provides that a term used in a regulation and defined in the statute relating to
securities of the applicable jurisdiction, the definition of which is not restricted to a specific portion of the
statute, will have the meaning given to it in the statute relating to securities of that jurisdiction.
Regulation 14-101 also provides that a provision in a regulation that specifically refers by name to a
jurisdiction, other than the local jurisdiction shall not have any effect in the local jurisdiction, unless
otherwise stated in the provision.
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"managing dealer" means a dealer that has entered into an agreement with an
issuer under which the dealer has agreed to organize, and participate in, the solicitation
of the exercise of rights issued by the issuer;

"market price" means for securities of a class for which there is a publis@

market
N

(&)  except as provided in paragraph (b) O

0] if the published market provides a closing price, the simg{average
of the closing price of securities of that class on the published mar o4 each of the
trading days on which there was a closing price falling not more thar&Z0 trading days
immediately before the day as of which the market price is being@ymined, or

(i) if the published market does not prdN# a closing price, but
provides only the highest and lowest prices of securities Class traded, the average
of the simple averages of the highest and lowest price ecurities of the class on the
published market for each of the trading days on % there were highest and lowest

prices falling not more than 20 trading days imme@djéiely before the day as of which the
market price is being determined, or O

(b) if trading of securities of the %ﬁ in the published market has occurred on
fewer than 10 of the immediately p ng 20 trading days, the average of the
following amounts established for eac the 20 trading days immediately before the
day as of which the market price is Dging determined:

1. The averof the closing bid and closing ask prices for each day

on which there was no trading.
2. ublished market

) provides a closing price of securities of the class for each
day that there ??been trading, the closing price, or

(i) provides only the highest and lowest prices, the average of
the hjdN¢st and lowest prices of securities of that class for each day that there has been
tra

< "published market" means, for a class of securities, a marketplace on which the
securities have traded that discloses regularly in a publication of general and regular
paid circulation or in a form that is broadly distributed by electronic means the prices at
which those securities have traded,

"reviewing authority” means
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(@) in all jurisdictions except British Columbia and Alberta, the securities
regulatory authority or regulator; and

(b)  in British Columbia and Alberta, the regulator?;

"rights offering": the issuance by an issuer to its current securityholders of a r@
to purchase additional securities of the issuer's own issue

"rights offering prospectus exemption” means the exemption i curities
legislation from the prospectus requirement? for a rights offering;
*
"rights offering registration exemption” means the exempg? in securities
legislation from the trading registration requirement for a rights o@n.g;

"soliciting dealer" means a person the interest of WNCW'in a rights offering is
limited to participating in the solicitation of the exercise@ights by holders of those
rights;

"stand-by commitment” means an agreem a person to acquire securities of
an issuer not issued under the basic subscriptj ilege or the additional subscription
privilege available under a rights offering; a

"subscription price" means the er security at which the securities issuable
on the exercise of rights may be subscNg£€d for under a rights offering.

Decision 2001-C-0247, s. 1.1;
s. 3.

. 2005-17, s. 5; M.O. 2005-22, s. 1; M.O. 2008-06,

In some jurisdic ions,%otably British Columbia and Alberta, it is the regulator and not the securities
regulatory authorit Mas the discretion to object to a rights offering proceeding in reliance on the
rights offering %ectus exemption. The term "securities regulatory authority" is defined in

respecting Definitions (c. V-1.1, r. 3). The definition is the securities commission or
authority in the local jurisdiction listed in an appendix to that regulation. The term
efined in Regulation 14-101 respecting Definitions as meaning, in a jurisdiction, the person
appendix to that regulation.
3 %ﬁerm "prospectus requirement” is defined in Regulation 14-101 respecting Definitions as the
?Ji ment in securities legislation that prohibits a person from distributing a security unless a

eliminary prospectus and prospectus for the security have been filed and receipts obtained for them.

e term "securities legislation" is defined in Regulation 14-101 respecting Definitions as meaning the
particular statute and legislative instruments of the local jurisdiction set out in an appendix to that
Regulation and will generally include the statute, regulations and, in some cases, rules, rulings, orders
and forms relating to securities in the local jurisdiction. The term "local jurisdiction" is defined in the
Regulation 14-101 respecting Definitions. The definition is "in a regulation adopted or made by a
Canadian securities regulatory authority, the jurisdiction in which the Canadian securities regulatory
authority is situate”.
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1.2 Interpretation

For the purpose of the definition of "market price", if there is more than one
published market for a security,

(@) if only one of the published markets is in Canada, the market price&@
be determined solely by reference to that market; O

(b) if there is more than one published market in Canada, the ﬁ;ket price
shall be determined solely by reference to the published market in Canada ori which the
greatest volume of trading in the particular class of securities@c’ﬂrred during
the 20 trading days immediately before the date as of which the ?ar t price is being

determined; and
@market price shall be

ich the greatest volume of
uring the 20 trading days
being determined.

(© if there is no published market in Canad
determined solely by reference to the published market
trading in the particular class of securities occuge
immediately before the date on which the market%

Decision 2001-C-0247, s. 1.2. < ’

1.3. Application @

This Regulation applies to a iss;r that trades in a local jurisdiction, by way of a
rights offering, securities of its ovéue to a beneficial holder of its securities®.

Decision 2001-C-0247, s. 1.3@). 2005-17, s. 5.
PART 2 REMOV @ RIGHTS OFFERING PROSPECTUS EXEMPTION
2.1. General é
offerlng prospectus exemption is not available to an issuer unless the

issuer an rights offering comply with the requirements of Parts 3, 5, 6, 7 and 8 of
this R atton.

Di 2001 C-0247, s. 2.1; M.O. 2005-17, s. 5.

* The term “jurisdiction” is defined in Regulation 14-101 respecting Definitions (c. V-11, r. 3) as

meaning "a province or territory of Canada except when used in the term foreign jurisdiction”. Given the
extensive use of book-based systems to register securities, a "residency" test has been imposed.
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2.2. Restricted Offerings

The rights offering prospectus exemption is not available to an issuer for a rights
offering in any of the following circumstances:

1. The issuer is a reporting issuer in any jurisdiction and there would be an
increase of more than 25% in the number, or, in the case of debt, the principal amo@
of the outstanding securities of the class to be issued upon the exercise of @hts,
assuming the exercise of all rights issued under the rights offering and the e ise of
any other rights issued by the issuer under the rights offering prospectu(b mption
during the 12 months immediately before the acceptance date.

@’

2. The issuer has entered into an agreement to compen a person for
soliciting the exercise of rights issued under the rights offering th@mvides for payment
of a higher fee for soliciting the exercise of rights by holde rights that were not
securityholders of the issuer immediately before the rights o g than the fee payable
for soliciting the exercise of rights by holders of rights th@re securityholders at that
time.

3. The rights offering is conditional on yiimum amount of proceeds being
raised and the exercise period for the rights i'w than 45 days after the acceptance

date.
4, The issuer is not a rep stuer in any jurisdiction and the exercise
period for the rights is more than 60 daW/after the acceptance date.

5. The issuer is a reORING issuer in any jurisdiction and the exercise period
for the rights is more than 90 @ after the acceptance date.

6. The issu reporting issuer in any jurisdiction and the exercise period
for the rights is less 1 days after the date on which the rights offering circular is
sent to securityhold nder paragraph 3.2(a).

7. Issuer is a reporting issuer in any jurisdiction and has not filed
financial s nts required to be filed under Canadian securities legislation.

o
Deci i6(2001-c-0247, s. 2.2: M.O. 2008-06, s. 3.

3 PROSPECTUS EXEMPT OFFERINGS
3.1. Deliveries to the Reviewing Authority

(1) Anissuer that is relying on the rights offering prospectus exemption shall send to
the reviewing authority the following documents:
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1. A rights offering circular in draft and final form prepared in accordance
with Form 45-101F.

2. If the issuer is not a reporting issuer in any jurisdiction, a statement of the
issuer signed on its behalf by a senior officer confirming:

(@) that the issuer is in compliance with the requirements ofMt
incorporating legislation concerning the distribution of information to its security h rs;
and

(b) no material change has occurred that has not beer{)ﬁeviously
disclosed in writing to its security holders. % S

3. A copy of any agreement entered into, or propose@&e entered into, by
the issuer with a managing dealer.

4. A copy of the technical reports, certificates@j consents required under
Regulation 43-101 respecting Standards of Dis re for Mineral Projects
(c. vV-1.1,r. 15)

5. The details of any other rights ojferiy completed by the issuer within the
12 months immediately preceding the dat ights offering circular in draft form is
sent to the reviewing authority. é

(2) A rights offering circular in form may exclude information about the
subscription price and other mattersN\ependent on the subscription price.

Decision 2001-C-0247, s. 3.1@). 2005-17, s. 2; M.O. 2011-02, s. 1.

3.2. Delivery to Sec@wolders
An issuer tha@ﬂequired to provide notice under the rights offering prospectus
exemption shall Sage

(a)%ye;ch securityholder entitled to receive rights under the rights offering a

rights circular to which the reviewing authority has not objected or has
confi its acceptance; and

(b)  to each securityholder entitled to receive rights under the rights offering
d to each registered rights holder, a copy of any amendment under section 3.3.

Decision 2001-C-0247, s. 3.2.
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3.3. Amendments

(1) An issuer that has sent to its securityholders a rights offering circular under
paragraph 3.2(a) may amend the rights offering circular, for the purpose of updating
information, by sending to the reviewing authority an amendment to the rights offering
circular in draft and final form or an amended rights offering circular in draft and fipal
form blacklined to the previously filed rights offering circular®. N%

(2) Despite subsection (1), after the acceptance date, an issuer shall not a@nd the
rights offering circular to change the terms of the rights offering. (L

Decision 2001-C-0247, s. 3.3. % .

PART 4 PROSPECTUS OFFERINGS Q—

4.1. Reliance on Registration Exemption

An issuer that files a prospectus for a rights off
rights offering registration exemption shall state th '
in a letter accompanying the filing of the prelimin

Decision 2001-C-0247, s. 4.1. @O
4.2. Prospectus
An issuer shall not file a pros®gctus for a rights offering, unless

€) in addition to @fying the distribution of the rights, the prospectus
gualifies the distribution of the Securities issuable on the exercise of the rights;

(b) if therg/ :-é managing dealer, the managing dealer has signed the
underwriter's certific n the prospectus; and

\/

(© i?f! issuer is a reporting issuer, the exercise period for the rights is at
least 21 d ter the date on which the prospectus is sent to securityholders.
N

De@(ZOOl-C-OZM, s. 4.2.

Q..

> In Quebec an amendment to a rights offering circular is required if a material change occurs after the

circular has been accepted.
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4.3. Compliance with Instrument

An issuer shall not file a prospectus or an amendment to a prospectus for a rights
offering unless the issuer and the rights offering comply with the requirements of
Parts 5, 6, 7 and 8.

Decision 2001-C-0247, s. 4.3. @

N

4.4. Amendment O

An issuer shall not file an amendment to a prospectus for a rights ¥ffering to
change the terms of the rights offering. % 4

Decision 2001-C-0247, s. 4.4. Q.

PART 5 INSIDER SUBSCRIPTIONS

5.1. Insider Subscriptions ]}2

(2) If there is no published market or the subs price is greater than the market
price, for securities of the class of securities | e on the exercise of the rights, no
insider of the issuer shall be permitted to ing its proportionate interest in the issuer

through the exercise of the rights und rights offering or through a stand-by

commitment. O

(2)  Subsection (1) does not a if there is no published market and the issuer, at
the time that the rights offering cular in final form or the rights offering prospectus
under which the rights are tissued Is sent to the reviewing authority, by notice in
writing confirms to the reyiewMg authority that the subscription price for the securities
issuable on the exercis@the rights is not greater than the fair value of the securities
on the day before th@ the subscription price is established.

Decision 2001-CNgA7, s. 5.1.

PART 6 @iAND-BY COMMITMENTS
6.1@@md-8y Commitments

e If there is a stand-by commitment for a rights offering, the issuer shall deliver to
e reviewing authority at the time the rights offering circular in final form or the rights
offering prospectus is sent to the reviewing authority evidence that the person providing
the stand-by commitment has the financial ability to carry out the stand-by commitment.

Decision 2001-C-0247, s. 6.1; M.O. 2008-06, s. 3.
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PART 7 ADDITIONAL SUBSCRIPTION PRIVILEGE
7.1. Additional Subscription Privilege

An issuer shall not grant an additional subscription privilege to a holder of a right
unless the issuer grants the additional subscription privilege to all holders of rights. E

Decision 2001-C-0247, s. 7.1. N

O

7.2.  Stand-by Commitment (L

If there is a stand-by commitment for a rights offering, the iss shall grant an
additional subscription privilege to all holders of rights.

Decision 2001-C-0247, s. 7.2. @Q

7.3.  Number or Amount of Securities @

(2) Under an additional subscription privilege, e @der of a right shall be entitled
to receive, on exercise of the additional subscrip@ Ivilege, the number or amount of
securities that is equal to the lesser of O

(@ the number or amount of se@ies subscribed for by the holder under the
additional subscription privilege; and

(b) X(y/z) where

X = th@gregate number or amount of securities available
thrOtgh unexercised rights,
y :the number of rights previously exercised by the holder
under the rights offering, and
= the aggregate number of rights previously exercised under

@E the rights offering by holders of rights that have subscribed
for securities under the additional subscription privilege.

(2) ny unexercised rights shall be allocated on a pro rata basis to holders who
ribed for additional securities based on the additional subscription privilege up to
e number of securities subscribed for by a particular holder.

Decision 2001-C-0247, s. 7.3.
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7.4. Price of Securities

The subscription price under an additional subscription privilege or a stand-by
commitment shall be the same as the subscription price under the basic subscription
privilege.

Decision 2001-C-0247, s. 7.4. N@
PART 8 APPOINTMENT OF DEPOSITORY O
8.1. Depository (L

)

(1) Subject to section 8.2, if a reporting issuer has specified in@rights offering
circular or rights offering prospectus that no securities will be is@d.on the exercise of
the rights unless proceeds at least equal to the specified mini amount are received
by the issuer under the rights offering, the issuer shall app& ne of the following to
hold, as a depository, all money received on the exercise@e rights until that specified
minimum amount is received or until the money is ned under the agreement
referred to in section 8.2:

1. A Canadian financial institutione.o@
2. A registrant in the jurisdictio@which the funds are proposed to be held,

who is acting as managing dealer fg ights offering, or if there is no managing
dealer, who is acting as a soliciting dea¥y.

(2)  The issuer shall identi
rights offering circular or righ ﬁ

Decision 2001-c-0247,1.
8.2. Release of F@s from Depository

N

ent between the depository and the issuer under which the
depositor red to in section 8.1 is appointed shall provide that, if the specified

e depository appointed under subsection (1) in the
ering prospectus.

exer
the@ders of rights that have subscribed for securities under the rights offering.

éecision 2001-C-0247, s. 8.2.

6

The term "Canadian financial institution" is defined in Regulation 14-101 respecting Definitions
(c. V-1.1, r. 3) as a bank, loan corporation, trust company, insurance company, treasury branch, credit
union or caisse populaire licensed in Canada or a province or territory and the Fédération des caisses
Desjardins du Québec.

10
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PART 9 LISTING REPRESENTATIONS
9.1. Listing Representations

A reviewing authority's written permission to include a listing representation that
is not otherwise permitted under the securities legislation of the Jurisdictions in a rights
offering circular or in a rights offering prospectus is evidenced by the acceptance o0f¥o
non-objection to, the circular or the issuance of a receipt for the prospectus he
reviewing authority.

Decision 2001-C-0247, s. 9.1. (L

]
PART 10 EXEMPTION %

10.1. Connection Test Q

(1) Parts 2, 3, 5, 6, 7 and 8 do not apply to an issuer e@ng a rights offering if
(@) tothe knowledge of the issuer after% ble enquiry,

0] the number of beneficial hw of the class for which the rights are
issued resident in Canada does not consti% %0 or more of all holders of that class;

(i) the number of se I¥s of the issuer of the class for which the
rights are issued beneficially held bWwg#ecurityholders resident in Canada does not
constitute, in the aggregate, 10% or¥ore of the outstanding securities of that class;

@ii)  the numt@f beneficial holders of the class for which the rights are
issued resident in the locgl jultSdiction does not constitute 5% or more of all holders of
that class; and

(iv) @number of securities of the issuer of the class for which the
rights are issueW]eficially held by securityholders resident in the local jurisdiction
does not cons , in the aggregate, 5% or more of the outstanding securities of that
class; an

all materials sent to any other securityholders for the rights offering are
co ntly sent to the reviewing authority and to each securityholder of the issuer
nt in the local jurisdiction.

(2)  Anissuer relying on the exemption in subsection (1) shall send to the reviewing
authority a written notice that it is relying on the exemption and a certificate of an officer
or director of the issuer, or if the issuer is a limited partnership, an officer or director of
the general partner of the issuer, or if the issuer is a trust, a trustee or officer or director

11
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of a trustee of the issuer, that to the knowledge of the person signing the certificate,
after reasonable inquiry that

(@) the number of beneficial holders of the class for which the rights are
issued resident in Canada does not constitute 10% or more of all holders of that class;

(b)  the number of securities of the issuer of the class for which the rights
issued beneficially held by securityholders resident in Canada does not constitute,Mhe
aggregate, 10% or more of the outstanding securities of that class;

(c) the number of beneficial holders of the class for which the #ights are
issued resident in the local jurisdiction does not constitute 5% or moreyQf 4ll holders of
that class; and

(d)  the number of securities of the issuer of the cla g which the rights are
issued beneficially held by securityholders resident in the jurisdiction does not
constitute, in the aggregate, 5% or more of the outstandi urities of that class.

)

10.2. Exemption O®

(1)  The regulator or the securities reg@y authority may grant an exemption from
this Regulation, in whole or in part, sujf 0 such conditions or restrictions as may be
imposed in the exemption.

Decision 2001-C-0247, s. 10.1.

(2) Despite subsection (1 Ontario, only the regulator may grant such an
exemption.

Decision 2001-0-0247,@).2; M.O. 2005-17, s. 5.

10.3. Evidence of@(mption

Without?m'rting the manner in which an exemption under section 10.2 may be
evidence issuance by the reviewing authority of a receipt for the rights offering
prospe acceptance of, or non-objection to, the rights offering circular is evidence

ore the date the preliminary rights offering prospectus or rights offering circular in
draft form was sent to the reviewing authority, a letter or memorandum describing the
matters relating to the exemption application, and indicating why consideration should
be given to the granting of the exemption; and

of thé nting of the exemption if
@. (@) the person that sought the exemption delivered to the regulator on or
f

12
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(b)  the regulator has not sent written notice to the contrary to the person that
sought the exemption before or concurrently with the issuance of the receipt for the
prospectus or acceptance of, or non-objection to, the circular by the reviewing authority.

Decision 2001-C-0247, s. 10.3; M.O. 2008-06, s. 3.

PART 11  (Revoked) '\Q)
Decision 2001-C-0247, Part 11: M.O. 2005-17, s. 3. O
11.1. (Revoked). (L
&
Decision 2001-C-0247, s. 11.1: M.O. 2005-17, s. 3.

PART 12 FOOTNOTES @2
12.1. Footnotes @

The following footnotes are an integral par% egulation :

1. A national definition regulation
respecting Definitions (c. V-1.1, r. 3). It ¢ r@(s definitions of certain terms used in
more than one regulation. Regulation 14-¢%pecting Definitions also provides that a
term used in a regulation and defi I¥ the statute relating to securities of the
applicable jurisdiction, the definition omch is not restricted to a specific portion of the
statute, will have the meaning givdg to it in the statute relating to securities of that
jurisdiction. Regulation 14-10 ecting Definitions also provides that a provision in a

en adopted as Regulation 14-101

regulation that specifically s by name to a jurisdiction, other than the local
jurisdiction shall not have any effect in the local jurisdiction, unless otherwise stated in
the provision. é

2. In sor@furisdictions, notably British Columbia and Alberta, it is the
regulator and noWsecurities regulatory authority that has the discretion to object to a
rights offering eeding in reliance on the rights offering prospectus exemption. The
term "se@i{?:egulatory authority" is defined in Regulation 14-101 respecting
Definitigms NPhe definition is the securities commission or similar regulatory authority in
the | jurisdiction listed in an appendix to that Regulation. The term "regulator” is
dei@ln Regulation 14-101 respecting Definitions as meaning, in a jurisdiction, the

@; listed in an appendix to that Regulation.
3. The term "prospectus requirement” is defined in Regulation 14-101

respecting Definitions as the requirement in securities legislation that prohibits a person
from distributing a security unless a preliminary prospectus and prospectus for the
security have been filed and receipts obtained for them. The term "securities legislation”
is defined in Regulation 14-101 respecting Definitions as meaning the particular statute

13
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and legislative instruments of the local jurisdiction set out in an appendix to that
Regulation and will generally include the statute, regulations and, in some cases, rules,
rulings, orders and forms relating to securities in the local jurisdiction. The term "local
jurisdiction"” is defined in the Regulation 14-101 respecting Definitions. The definition is
"In a regulation adopted or made by a Canadian securities regulatory authority, the
jurisdiction in which the Canadian securities regulatory authority is situate".

4. The term "jurisdiction" is defined in Regulation 14-101 res ing
Definitions as meaning "a province or territory of Canada except when used i term

foreign jurisdiction”. Given the extensive use of book-based systems@ egister
securities, a "residency" test has been imposed.

*
5. In Quebec an amendment to a rights offering circulaez required if a
material change occurs after the circular has been accepted. Q.
6. The term "Canadian financial institution" is de in Regulation 14-101

any, insurance company,
n Canada or a province or
ebec.

respecting Definitions as a bank, loan corporation, trust
treasury branch, credit union or caisse populaire licen
territory and the Fédération des caisses Desjardins

Decision 2001-C-0247, s. 12.1; M.O. 2005-17, g d 5; M.O. 2008-06, s. 3.

O(//
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FORM 45-101F1 INFORMATION REQUIRED IN A RIGHTS OFFERING CIRCULAR

This is the form required by section 3.1 of Regulation 45-101 respecting Rights Offering
(c.v-1.1,r.19)

ltem 1 Name of Issuer @
1.1 Name of Issuer N

State the full legal name of the issuer and the addresses of its heﬁﬁice or
registered office, and of its principal office.

*
Item 2 Summary of Offering %

2.1 Summary of Offering @E

On the first page of the circular, set out in summar@n

i)

(i) the record date; O®

(i) the time and date of expiry o@offer;
(iv)  the subscription price; O

(v) the basic subscrigliOg privilege;

0] the number of rights;

(vi) the maximup mber of securities issuable and the proceeds to be
received by the issue uming the exercise of all rights issued under the rights
offering;

(vii) the\g&fnated expenses of the rights offering;

(vili y stand-by commitment;

@ the basis on which any additional subscription privilege may be exercised;
an@

< (x) the minimum amount of proceeds, if any, upon which the rights offering is
conditioned.

15
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INSTRUCTIONS:

1. If the rights will be listed on a stock exchange, include the following statement on
the face page:

"The Rights will be listed on the [name of exchange]".

2. If the securities issuable on the exercise of the rights will be listed on a@«)ck
exchange, include the following statement on the face page:

"The [name of exchange] has approved the listing of the [name og{ecurities]
issuable on the exercise of the Rights". % -

ltem 3 International Issuers Q.

3.1 If the Issuer is incorporated, continued or otherwise c%mzed under the laws of
a foreign jurisdiction or resides outside of Canada, state owing on the cover page
or under a separate heading elsewhere in the rights off@&M circular, with the bracketed
information completed:

"[The issuer] is incorporated, continued@%rwise organized under the laws of
a foreign jurisdiction or resides outside of GaRgda. Although [the issuer has appointed
[name(s) and address(es) of agent(s) for rce] as its agent(s) for service of process
in [list jurisdictions] it may not be possj r investors to enforce judgements obtained
in Canada against [the issuer].";
3.2 (Revoked).
Item 4 Brief Descri?tio; of the Business of the Issuer
4.1  Brief Descri n¥Yf the Business of the Issuer

Briefly deWe the business carried on and intended to be carried on by the
issuer and its idiaries.

Item 5 etails of the Rights and Securities Offered
5.]@3etails of the Rights and Securities Offered

< Describe the significant attributes of the rights issued under the rights offering
and the securities to be issued on the exercise of the rights.

16
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Item 6 Registration and Delivery of Certificates Evidencing Securities
6.1 Registration and Delivery of Certificates Evidencing Securities

Describe the details of the registration and delivery of security certificates or

other evidence of securities to holders of rights who exercise the rights. @
Item 7 Subscription Agent and Transfer Agent N
7.1  Subscription Agent and Transfer Agent (LO

(2) Identify the person appointed as subscription agent to receive sgriptions and
payments from holders of a rights certificate and to perform the servi relating to the
exercise and transfer of the rights and provide details of such arr@gﬂents.

(2) Identify the person appointed as registrar and transfe@ént for the securities to

be issued on exercise of the rights.
8.1 How to Exercise the Rights O®

Item 8 How to Exercise the Rights

Set out in detail how a holder m@xercise the basic subscription privilege,
exercise any additional subscription prj , sell or transfer rights or divide or combine
the rights evidenced by the certificate.

INSTRUCTIONS:

1. Describe the basis on;hich a holder of a rights certificate may exercise the
basic subscription privil nd any additional subscription privilege.

2. State if a hol%f rights is to forward payment for additional securities issuable
under any additiGQ@J'subscription privilege with the duly completed rights certificate or
wait until notir?'by the issuer of the number of additional securities allotted to such
holder.

3. Qscribe the basis on which the holder of a rights certificate may sell or transfer
the@ys or the prohibitions to the transfer.

< Describe the basis on which the holder of a rights certificate may divide or
combine the certificate with other rights certificates.
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Item 9 Stand-By Commitment
9.1 Stand-By Commitment
Identify the person providing the stand-by commitment, if any. Describe the

stand-by commitment, if any, and the material terms of the basis on which the perspn
providing the stand-by commitment may terminate the obligation under the stano@

commitment.

ltem 10 Escrow of Proceeds and Depository (L
10.1 Escrow of Proceeds and Depository % "

Identify the depository, if any, and any provisions for the @nsit of the proceeds
of the rights offering with the depository.

Item 11 Managing Dealer, Soliciting Dealer(s) anr@jerwriting Conflicts
11.1 Managing Dealer and Soliciting Dealer(s)

Identify the managing dealer, if any, @%soliciting dealers, if known, and
describe the fees payable to them. @

11.2 Underwriting Conflicts

Comply with the requireme of Regulation 33-105 respecting Underwriting
Conflicts (c. V-1.1, r. 11). O

Disclose any, Qation concerning conflicts of interest, including, without
limitation, undervvr|t| onflicts, as required by securities legislation.

INSTRUCTION:

Item 12 I?ﬂtlon of Insiders to Exercise Rights
12.1 I? on of Insiders to Exercise Rights
a

te, if known to the issuer after reasonable enquiry, the intentions of insiders of
uer, concerning the exercise of rights issued under the rights offering.
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Item 13 Ownership of Securities of Issuer
13.1 Ownership of Securities of Issuer

Provide the following information for each person that beneficially owns, or
controls or directs, directly or indirectly, more that 10% of any class or series of votj
securities of the issuer as of a specified date not more than 30 days before the dat%
the rights offering circular: O

(@) the name; (2/

(b) for each class or series of voting securities of the issu%lthﬁ number or
amount of securities owned, controlled or directed, directly or indirectly&anhd

(c) the percentage of each class or series of votin gurities known by the
issuer to be owned, controlled or directed, directly or indirect@

13.2 Changes of Ownership (&
State the particulars of any issuances a% nown to any director or senior

officer of the issuer, transfers of securitiesgg issuer that in either case have
materially affected the control of the issuer, the end of the most recent financial
year for which audited financial statement@e been prepared.

Item 14 Use of Proceeds O
14.1 Use of Proceeds

Describe the use of thefﬁroceeds of the rights offering.

INSTRUCTIONS: @

Specify th&%’[imated gross and net proceeds of the rights offering assuming full
exercise of th hts, any minimum amount of proceeds required, and the purpose
intended f, proceeds.

Ite% Statement as to Resale Restrictions
@J, Statement as to Resale Restrictions
Where the issuer is offering rights in one or more jurisdictions in which there are
restrictions on the resale of securities, the rights offering circular shall include a heading
entitled "Statement as to Resale Restrictions” under which the issuer shall include a

statement disclosing when those rights and underlying securities will become freely
tradable in those jurisdictions and that until then, such securities may not be resold
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except pursuant to a prospectus or prospectus exemption, which may only be available
in limited circumstances.

Iltem 16 Website

16.1 Website N@

Disclose the SEDAR website address and that continuous disclosur@)r the

issuer can be obtained on that site. (L
Item 17 Forward-Looking Information % "
17.1 Forward-Looking Information Q.
Forward-looking information included in a rights off&hg circular must comply
with section 4A.2 of Regulation 51-102 respecting Conigy&®us Disclosure Obligations

ribed in section 4A.3 of
ligations. In addition to the
in Regulation 51-102 respecting

(c. V-1.1, r. 24) and must include the disclosure
Regulation 51-102 respecting Continuous Disclos
foregoing, FOFI or a financial outlook, each as d

Continuous Disclosure Obligations, included j ghts offering circular must comply
with Part 4B of Regulation 51-102 respectig@\tinuous Disclosure Obligations. If the

forward-looking information relates to an r or other entity that is not a reporting
issuer, section 4A.2, section 4A.3 art 4B of Regulation 51-102 respecting
Continuous Disclosure Obligations ap s if the issuer or other entity were a reporting
issuer.

Decision 2001-C-0247, Sch@-lOlFl; M.O. 2005-17, s. 4; M.O. 2007-09, s. 1;

M.O. 2008-06, s. 3.

Decision 2001-C-02%001-06-12
Bulletin hebdomMe: 2001-06-22, Vol. XXXII n° 22

Amendm@i

Deci inoos-PDG-ozm, 2005-08-01
Bu@ode I'Autorité: 2005-08-26, Vol. 2 n° 34
005-17, 2005 G.O. 2, 3523

Decision 2005-PDG-0256, 2005-08-15

Bulletin de I'Autorité: 2005-09-02, Vol. 2 n° 35
M.O. 2005-22, 2005 G.O. 2, 3643
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Decision 2007-PDG-0210, 2007-11-30
Bulletin de I'Autorité: 2008-01-11, Vol.5n° 1
M.O. 2007-09, 2007 G.0O. 2, 4077

Decision 2008-PDG-0058, 2008-02-22
Bulletin de I'Autorité: 2008-03-14, Vol. 5 n°® 10
M.O. 2008-06, 2008 G.O. 2, 726

Decision 2011-PDG-070, 2011-05-30

Bulletin de I'Autorité: 2011-07-01, Vol. 8 n° 26
A.M. 2011-02, 2011 G.O. 2, 1418
REPEALED

Decision 2015-PDG-0168, 2015-10-26

Bulletin de I'Autorité : 201512-03, Vol. 12, n° 48
M.O. 2015-18, 2015 G.0O. 2, 3222
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