Bulletin de I'Autorité des marchés financiers

AMENDMENTS TO POLICY STATEMENT TO REGULATION 51-102
RESPECTING CONTINUOUS DISCLOSURE OBLIGATIONS

Securities Act
R.S.Q., c. V-1.1, s. 274, 2006, c. 50)

1. Paragraph 3 of section 1.4 of Policy Statement to Regulation 51-102 respecting
Continuous Disclosure Obligations is amended by adding, at the end, the following
paragraph:

“Similarly, the terms chief executive officer and chief financial officer should be
read to include the individuals who have the responsibilities normally associated with these
positions or act in a similar capacity. This determination should be made irrespective of an
individual’s corporate title or whether that individual is employed directly or acts pursuant
to an agreement or understanding.”.

2. The Policy Statement is amended by adding, after section 9.1, the following section:
“9.2 Prospectus-level Disclosure in Certain Information Circulars

Section 14.2 of Form 51-102F5 Information Circular requires an issuer to
provide prospectus-level disclosure about certain entities if securityholder approval is
required in respect of a significant acquisition under which securities of the acquired
business are being exchanged for the issuer’s securities or in respect of a restructuring
transaction under which securities are to be changed, exchanged, issued or distributed.

Section 14.2 provides that the disclosure must be the disclosure (including
financial statements) prescribed by the form of prospectus that the entity would be eligible
to use immediately prior to the sending and filing of the information circular in respect of
the significant acquisition or restructuring transaction, for a distribution of securities in the
jurisdiction.

For example, if disclosure was required in an information circular of
Company A for both Company A (an issuer that was only eligible to file a long form
prospectus) and Company B (an issuer that was eligible to file a short form prospectus), the
disclosure for Company A would be that required by the long form prospectus rules and the
disclosure for Company B would be that required by the short form prospectus rules. Any
information incorporated by reference in the information circular of Company A would
have to comply with paragraph (c) of Part 1 of Form 51-102F5 and be filed under Company
A’s profile on SEDAR.”.
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