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M.O., 2013-01
Order number V-1.1-2013-01 of the Minister of 
Finance and the Economy, January 18th, 2013

Securities Act
(chapter V-1.1, s. 331.1, subpars. 1, 2, 3, 4.1, 8, 11, 20, 30 
and 34)

CONCERNING the Regulation to amend Regulation 
54-101 respecting communication with beneficial 
owners of securities of a reporting issuer and the 
Regulation to amend Regulation 51-102 respecting 
continuous disclosure obligations

WHEREAS subparagraphs 1, 2, 3, 4.1, 8, 11, 20, 30 and 
34 of section 331.1 of the Securities Act (chapter V-1.1) 
provide that the Autorité des marchés fi nanciers may 
make regulations concerning the matters referred to in 
those paragraphs;

WHEREAS the third and fourth paragraphs of sec-
tion 331.2 of the said Act provide that a draft regulation 
shall be published in the Bulletin de l’Autorité des marchés 
fi nanciers, accompanied with the notice required under 
section 10 of the Regulations Act (chapter R-18.1) and may 
not be submitted for approval or be made before 30 days 
have elapsed since its publication;

WHEREAS the fi rst and fi fth paragraphs of the said sec-
tion provide that every regulation made under section 331.1 
must be approved, with or without amendment, by the 
Minister and comes into force on the date of its publication 
in the Gazette offi cielle du Québec or on any later date 
specifi ed in the regulation;

WHEREAS the Regulation 54-101 respecting communi-
cation with benefi cial owners of securities of a reporting 
issuer was made by decision no. 2003-C-0082 dated 
March 3, 2003 (Bulletin hebdomadaire vol. XXXIV, 
no. 19, dated May 16, 2003);

WHEREAS the Regulation 51-102 respecting continuous 
disclosure obligations was made by decision no. 2005-
PDG-0113 dated May 9, 2005 (Bulletin de l’Autorité 
vol. 2, no. 22, dated June 3, 2005);

WHEREAS there is cause to amend those regulations;

WHEREAS the draft Regulation to amend Regulation 
54-101 respecting communication with benefi cial owners 
of securities of a reporting issuer and the draft Regulation 
to amend Regulation 51-102 respecting continuous dis-
closure obligations were published for a fi rst time in 
the Bulletin de l’Autorité des marchés fi nanciers, vol. 7, 
no. 14 of April 9, 2010 and a second time in the Bulletin 
de l’Autorité des marchés fi nanciers, volume 8, n° 24 of 
June 17, 2011;

WHEREAS the Autorité des marchés fi nanciers made, on 
December 20, 2012, by the decision no. 2012-PDG-0233, 
Regulation to amend Regulation 54-101 respecting com-
munication with beneficial owners of securities of a 
reporting issuer and, by the decision no. 2012-PDG-0234, 
Regulation to amend Regulation 51-102 respecting con-
tinuous disclosure obligations;

WHEREAS there is cause to approve those regulations 
without amendment;

CONSEQUENTLY, the Minister of Finance and the 
Economy approves without amendment the Regulation 
to amend Regulation 54-101 respecting communication 
with benefi cial owners of securities of a reporting issuer 
and the Regulation to amend Regulation 51-102 respect-
ing continuous disclosure obligations appended hereto.

January 18, 2013

NICOLAS MARCEAU,
Minister of Finance and the Economy

Regulation to amend Regulation 54-101 
respecting communication with benefi cial 
owners of securities of a reporting issuer 
Securities Act
(R.S.Q., c. V-1.1, a. 331.1, par. (1), (2), (3), (4.1), (8), (11), 
(20), (30) and (34))

1. Section 1.1 of Regulation 54-101 respecting 
Communication with Benefi cial Owners of Securities of 
a Reporting Issuer is amended:

(1) by deleting, in the French text of the defi nition of 
the expression “benefi cial owner”, the words “ou société”;
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(2) by deleting, in the French text of the defi nition of 
the expression “client”, the words “ou la société”;

(3) by deleting, in the French text of the defi nition of 
the expression “depository”, the words “ou société”;

(4) in the French text of the defi nition of the expression 
“intermediary”:

(a) by deleting, wherever they occur in the part preced-
ing paragraph (a), the words “ou société”;

(b) by deleting, in paragraph (a), the words “ni une 
société”;

(5) by deleting the defi nition of the expression “legal 
proxy”;

(6) by deleting, in the French text of the defi nition of 
the expression “nominee”, the words “ou société”;

(7) by inserting, after the defi nition of the expression 
“non-objecting benefi cial owner list”, the following:

““notice-and-access” means

(a) in respect of registered holders of voting securities 
of a reporting issuer, the delivery procedures referred to in 
section 9.1.1 of Regulation 51-102 respecting Continuous 
Disclosure Obligations (M.O. 2005-03, 05-05-19); or

(b) in respect of benefi cial owners of securities of a 
reporting issuer, the delivery procedures referred to in 
section 2.7.1;”;

(8) by deleting, in the French text of the defi nition of 
the expression “participant in a depository”, the words 
“ou une société”;

(9) by inserting, in the defi nition of the expression 
“proxy-related materials” and after the words “registered 
holders”, the words “or benefi cial owners”;

(10) by deleting, in the French text of the defi nition of 
the expression “registered holder”, the words “ou société”;

(11) by inserting, after the defi nition of “request for 
benefi cial ownership information”, the following:

““SEC issuer” means an issuer that

(a) has a class of securities registered under section 12 of 
the 1934 Act or is required to fi le reports under section 15(d) 
of the 1934 Act; and

(b) 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, as amended;

(12) by deleting the definition of the expression 
“request for voting instructions”;

(13) by inserting, in the defi nition of the expression 
“securityholder materials” and after the words “registered 
holders”, the words “or benefi cial owners”;

(14) by inserting, after the defi nition of the expression 
“special meeting”, the following:

““stratifi cation”, in relation to a reporting issuer using 
notice-and-access, means procedures whereby a paper 
copy of the information circular and, if applicable, the 
documents in paragraph 2.7.1(2)(b), are included with 
either or both of the following:

(a) the documents required to be sent to registered 
holders under subsection 9.1(1) of Regulation 51-102 
respecting Continuous Disclosure Obligations;

(b) the documents required to be sent to benefi cial 
owners under subsection 2.7.1(1);”;

(15) by deleting, in the French text of the defi nition of 
the expression “transfer agent”, the words “ou société”.

2. Section 1.3 of the Regulation is amended:

(1) by replacing, in the French text, the title with the 
following: 

“1.3. Utilisation des formulaires prévus”;

(2) by replacing paragraph (1) with the following:

“(1) A person required to send or use a required form or 
document under a provision of this Regulation may substi-
tute for that form or document another form or document, 
or combine the required form or document with another 
form or document, if the substituted or combined form 
or document requests or includes the same information 
contemplated by the form or document that is otherwise 
required.”.

3. Section 2.2 of the Regulation is amended by 
replacing subparagraphs (g) and (h) of paragraph (2) with 
the following:

“(g) the classes or series of securities that entitle the 
holder to vote at the meeting; 
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“(h) whether the meeting is a special meeting;

“(i) whether the reporting issuer is sending proxy-
related materials to registered holders or benefi cial owners 
using notice-and-access and, if stratifi cation will be used, 
the types of registered holders or benefi cial owners who 
will receive paper copies of the information circular or 
other proxy-related materials;

“(j) whether the reporting issuer is sending the proxy-
related materials directly to NOBOs; and

“(k) whether the reporting issuer intends to pay for a 
proximate intermediary to send the proxy-related materi-
als to OBOs.”.

4. Section 2.5 of the Regulation is amended by 
replacing paragraph (4) with the following:

“(4) A reporting issuer that requests benefi cial owner-
ship information under this section must do so through 
a transfer agent.

“(5) Despite subsection (4), a reporting issuer may 
request benefi cial ownership information without using 
a transfer agent for the sole purpose of obtaining a NOBO 
list if the reporting issuer has provided an undertaking 
using Form 54-101F9.”.

5. Section 2.7 of the Regulation is amended by 
replacing, in the French text of the title, the words 
“de documents” with the words “des documents”.

6. The Regulation is amended by inserting, after sec-
tion 2.7, the following:

“2.7.1. Notice-and-Acc ess

(1) A reporting issuer that is not an investment fund 
may use notice-and-access to send proxy-related materials 
relating to a meeting to a benefi cial owner of its securities 
if all of the following apply:

(a) the benefi cial owner is sent a notice that contains 
the following information and no other information:

(i) the date, time and location of the meeting for which 
the proxy-related materials are being sent;

(ii) a description of each matter or group of related mat-
ters identifi ed in the form of proxy to be voted on, unless 
that information is already included in a Form 54-101F6 
or Form 54-101F7 as applicable, that is being sent to the 
benefi cial owner under paragraph (b);

(iii) the website addresses for SEDAR and the non-
SEDAR website where the proxy-related materials are 
posted;

(iv) a reminder to review the information circular 
before voting; 

(v) an explanation of how to obtain a paper copy of the 
information circular and, if applicable, the documents in 
paragraph (2)(b) from the reporting issuer;

(vi) a plain-language explanation of notice-and-access 
that includes the following information: 

(A) if the reporting issuer is using stratifi cation, a list 
of the types of registered holders or benefi cial owners who 
will receive paper copies of the information circular, and 
if applicable, the documents in paragraph (2)(b);

(B) the estimated date and time by which a request for 
a paper copy of the information circular and, if applic-
able, the documents in paragraph (2)(b), is to be received 
in order for the requester to receive the paper copy in 
advance of any deadline for the submission of voting 
instructions and the date of the meeting;

(C) an explanation of how the benefi cial owner is to 
return voting instructions, including any deadline for 
return of those instructions;

(D) the sections of the information circular where dis-
closure regarding each matter or group of related matters 
identifi ed in the notice can be found;

(E) a toll-free telephone number the benefi cial owner 
can call to get information about notice-and-access; 

(b) using the procedures referred to in section 2.9 or 
2.12, as applicable, the benefi cial owner is sent, by pre-
paid mail, courier or the equivalent, the notice required 
by paragraph (a) and a Form 54-101F6 or Form 54-101F7, 
as applicable;

(c) the reporting issuer fi les on SEDAR the notifi cation 
of meeting and record dates on the same date that it sends 
the notifi cation under subsection 2.2(1);

(d) public electronic access to the information circular 
and the notice in paragraph (a) is provided on or before the 
date that the reporting issuer sends the notice in paragraph 
(a) to benefi cial owners, in the following manner:

(i) the documents are fi led on SEDAR; 
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(ii) the documents are posted until the date that is one 
year from the date that the documents are posted, on a 
website other than the website for SEDAR;

(e) a toll-free telephone number is provided for use by 
the benefi cial owner to request a paper copy of the infor-
mation circular and, if applicable, the documents in para-
graph (2)(b), at any time from the date that the reporting 
issuer sends the notice in paragraph (a) to the benefi cial 
owner up to and including the date of the meeting, includ-
ing any adjournment;

(f) if a request for a paper copy of the information cir-
cular and, if applicable, the documents in paragraph (2)(b), 
is received at the toll-free telephone number provided 
under paragraph (e) or by any other means, a paper copy 
of any such document requested is sent free of charge by 
the reporting issuer to the requester at the address speci-
fi ed in the request in the following manner:

(i) in the case of a request received prior to the date 
of the meeting, within 3 business days after receiving 
the request, by fi rst class mail, courier or the equivalent;

(ii) in the case of a request received on or after the date 
of the meeting, and within one year of the information 
circular being fi led, within 10 calendar days after receiv-
ing the request, by prepaid mail, courier or the equivalent.

(2) Unless an information circular is included with 
the proxy-related materials, a reporting issuer that sends 
proxy-related materials to a benefi cial owner of its secur-
ities using notice-and-access must not include with the 
proxy-related materials any information or document that 
relates to the particulars of any matter to be submitted to 
the meeting, except for the following:

(a) the information required to be included in the notice 
under paragraph (1)(a);

(b) fi nancial statements of the reporting issuer to be 
approved at the meeting, and MD&A related to those 
fi nancial statements, which may be part of an annual 
report.

“2.7.2. Notice in advance of f irst use of 
notice-and-access 

Despite paragraph 2.7.1(1)(c) and subsection 2.20(a.1), 
the fi rst time that a reporting issuer uses notice-and-access 
to send proxy-related materials to a benefi cial owner of its 
securities, the reporting issuer must fi le on SEDAR the 
notifi cation of meeting and record dates at least 25 days 
before the record date for notice.

“2.7.3. Restrictions on information gathering 

(1)  A reporting issuer that receives a request for a 
paper copy of the information circular or other documents 
referred to in paragraph 2.7.1(1)(e) using the toll-free tele-
phone number or by any other means must not do any of 
the following:

(a) ask for any information about the requester, other 
than the name and address to which the information circular 
and, if applicable, the documents in paragraph 2.7.1(2)(b), 
are to be sent; 

(b) disclose or use the name or address of the requester 
for any purpose other than sending the information circular 
and, if applicable, the documents in paragraph 2.7.1(2)(b).

(2) A reporting issuer that posts proxy-related materi-
als pursuant to subparagraph 2.7.1(1)(d)(ii) must not collect 
information that can be used to identify a person who 
has accessed the website address where the proxy-related 
materials are posted. 

“2.7.4.  Posting materials on non-SEDAR website 

(1)  A reporting issuer that posts proxy-related materi-
als in the manner referred to in subparagraph 2.7.1(1)(d)(ii) 
must also post on the website the following documents:

(a) any disclosure material regarding the meeting that 
the reporting issuer has sent to registered holders or bene-
fi cial owners of its securities;

(b) any written communications the reporting issuer 
has made available to the public regarding each matter or 
group of matters to be voted on at the meeting, whether 
or not they were sent to registered holders or benefi cial 
owners of its securities.

(2) Proxy-related materials that are posted under sub-
paragraph 2.7.1(1)(d)(ii) must be posted in a manner and 
be in a format that permit an individual with a reasonable 
level of computer skill and knowledge to do all of the 
following easily:

(a) access, read and search the documents on the 
website;

(b) download and print the documents.

“2.7.5.  Consent to other delivery methods 

For greater certainty, section 2.7.1 does not 
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(a) prevent a benefi cial owner from consenting to a 
reporting issuer, an intermediary or another person’s use 
of other delivery methods to send proxy-related materials;

(b) terminate or modify a consent that a benefi cial 
owner of voting securities previously gave to a reporting 
issuer, an intermediary or another person regarding the 
use of other delivery methods to send proxy-related 
materials; or

(c) prevent a reporting issuer, an intermediary or 
another person from sending proxy-related materials 
using a delivery method to which a benefi cial owner has 
consented prior to February 11, 2013.

“2.7.6. Instructions to receive paper copies 

(1)  Despite section 2.7.1, an intermediary may obtain 
standing instructions from a benefi cial owner that is a 
client of the intermediary that a paper copy of the infor-
mation circular and, if applicable, the documents in para-
graph 2.7.1(2)(b), be sent to the benefi cial owner in all 
cases when a reporting issuer uses notice-and-access.

(2) If an intermediary has obtained standing instruc-
tions from a benefi cial owner under subsection (1), the 
intermediary must do all of the following:

(a) if the reporting issuer is sending proxy-related 
materials directly under section 2.9, indicate in the NOBO 
list provided to the reporting issuer those NOBOs who 
have provided standing instructions under subsection (1) 
as at the date the NOBO list is generated;

(b) if the intermediary is sending proxy-related materi-
als to a benefi cial owner on behalf of a reporting issuer 
using notice-and-access, request appropriate quantities of 
paper copies of the information circular and, if applicable, 
the documents in paragraph 2.7.1(2)(b), from the reporting 
issuer for forwarding to benefi cial owners who have pro-
vided standing instructions to be sent paper copies;

(c) include with the proxy-related materials a descrip-
tion, or otherwise inform the benefi cial owner of, the 
means by which the benefi cial owner may revoke the 
benefi cial owner’s standing instructions.

“2.7.7. Application to non-management solicitations 

(1)  A person other than management of a reporting 
issuer that is required by law to send materials to regis-
tered holders or benefi cial owners of securities in connec-
tion with a meeting may use notice-and-access to send 
the materials. 

(2) Section 2.7.1, other than paragraph (1)(c), and 
sections 2.7.3, 2.7.4 and 2.7.5 apply to a person in subsec-
tion (1) as if the person were a reporting issuer.

(3) Paragraph 2.7.1(1)(c) and section 2.7.8 apply to a 
person referred to in subsection (1) only if the person has 
requisitioned a meeting.

“2.7.8 Record date for notice 

Despite subsection 2.1(b), a reporting issuer that uses 
notice-and-access must set a record date for notice that 
is no fewer than 40 days before the date of the meeting.”.

7. Section 2.9 de the Regulation is replaced with the 
following:

“2.9. Direct sending of proxy-related materials to 
NOBOs by a reporting issuer

(1) A reporting issuer that has stated in its request for 
benefi cial ownership information sent in connection with 
a meeting, that it will send proxy-related materials to, and 
seek voting instructions from, NOBOs must send at its 
own expense the proxy-related materials for the meeting 
directly to the NOBOs on the NOBO lists received in 
response to the request.

(2) A reporting issuer that sends by prepaid mail, 
courier or the equivalent, paper copies of proxy-related 
materials directly to a NOBO must send the proxy-related 
materials at least 21 days before the date of the meeting.

(3) A reporting issuer that sends proxy-related materi-
als directly to a NOBO using notice-and-access must send 
the notice required by paragraph 2.7.1(1)(a) and, if applic-
able, any paper copies of information circulars and docu-
ments in paragraph 2.7.1(2)(b), at least 30 days before the 
date of the meeting.”.

8. Section 2.10 of the Regulation is amended by 
inserting, after “Except as required by securities legisla-
tion,”, “and despite subsection 2.9(1),”.

9. Section 2.12 of the Regulation is replaced with the 
following:

“2.12. Indirect sending of securityholder materials 
by a reporting issuer 

(1) A reporting issuer sending securityholder materials 
indirectly to benefi cial owners must send to each proxim-
ate intermediary that responded to the applicable request 
for benefi cial ownership information the number of sets of 
those materials specifi ed by that proximate intermediary 
for sending to benefi cial owners.
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(2) A reporting issuer that sends proxy-related materi-
als indirectly to a benefi cial owner by having the prox-
imate intermediary send the proxy-related materials by 
prepaid mail must send the proxy-related materials to the 
proximate intermediary

(a) at least 3 business days before the 21st day before 
the date of the meeting, in the case of proxy-related materi-
als that are to be sent on by the proximate intermediary by 
fi rst class mail, courier or the equivalent, or

(b) at least 4 business days before the 21st day before 
the date of the meeting, in the case of proxy-related materi-
als that are to be sent using any other type of prepaid mail.

(3) A reporting issuer that sends proxy-related materi-
als indirectly to a benefi cial owner using notice-and-access 
must send the notice required by paragraph 2.7.1(1)(a) and, 
if applicable, any paper copies of information circulars 
and documents in paragraph 2.7.1(2)(b), to the proximate 
intermediary 

(a) at least 3 business days before the 30th day before 
the date of the meeting, in the case of proxy-related materi-
als that are to be sent on by the proximate intermediary by 
fi rst class mail, courier or the equivalent, or

(b) at least 4 business days before the 30th day before 
the date of the meeting, in the case of proxy-related materi-
als that are to be sent using any other type of prepaid mail.

(4) A reporting issuer that sends securityholder materi-
als that are not proxy-related materials indirectly to bene-
fi cial owners must send the securityholder materials to 
the intermediary on the date specifi ed in the request for 
benefi cial ownership information.

(5) Despite section 2.9, a reporting issuer must not send 
securityholder materials directly to a NOBO if a proxim-
ate intermediary in a foreign jurisdiction holds securities 
on behalf of the NOBO and one or both of the following 
applies:

(a) the law of the foreign jurisdiction does not permit 
the reporting issuer to send securityholder materials dir-
ectly to NOBOs; 

(b) the proximate intermediary has stated in a response 
to a request for benefi cial ownership information that the 
law in the foreign jurisdiction requires the proximate 
intermediary to deliver securityholder materials to bene-
fi cial owners.”.

10. Sections 2.16 to 2.18 of the Regulation are replaced 
with the following:

“2.16. Explanation of voting rights

(1) If a reporting issuer sends proxy-related materi-
als for a meeting to a benefi cial owner of its securities, 
the materials must explain, in plain language, how the 
benefi cial owner can exercise voting rights attached to the 
securities, including an explanation of how to attend and 
vote the securities directly at the meeting.

(2) Management of a reporting issuer must provide the 
following disclosure in the information circular:

(a) whether the reporting issuer is sending proxy-
related materials to registered holders or benefi cial owners 
using notice-and-access, and if stratifi cation will be used 
the types of registered holders or benefi cial owners who 
will receive paper copies of the information circular and, 
if applicable, the documents in paragraph 2.7.1(2)(b);

(b) whether the reporting issuer is sending proxy-
related materials directly to NOBOs; 

(c) whether the reporting issuer intends to pay for an 
intermediary to deliver to OBOs the proxy-related materi-
als and Form 54-101F7, and if the reporting issuer does 
not intend to pay for such delivery, a statement that OBOs 
will not receive the materials unless their intermediary 
assumes the costs of delivery. 

“2.17. Voting instruction form (Form 54-101F6) 

A reporting issuer that sends proxy-related materials 
directly to a NOBO that solicit votes or voting instructions 
from securityholders must include with the proxy-related 
materials a Form 54-101F6.

“2.18. Appointing benefi cial owner as proxy holder

(1) A reporting issuer whose management holds a 
proxy in respect of securities benefi cially owned by a 
NOBO must arrange, without expense to the NOBO, to 
appoint the NOBO or a nominee of the NOBO as a proxy 
holder in respect of those securities if the NOBO has 
instructed the reporting issuer to do so using either of 
the following methods:

(a) the NOBO fi lled in and submitted the Form 54-101F6 
previously sent to the NOBO by the reporting issuer;

(b) the NOBO submitted any other document in writ-
ing that requests that the NOBO or a nominee of the 
NOBO be appointed as a proxyholder.
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(2) If management appoints a NOBO or a nominee of 
the NOBO as a proxy holder under subsection (1), the 
NOBO or nominee of the NOBO as applicable also must 
be given authority to attend, vote and otherwise act for and 
on behalf of management of the reporting issuer in respect 
of all matters that may come before the applicable meeting 
and at any adjournment or continuance, unless corporate 
law prohibits the giving of that authority.

(3) A reporting issuer who appoints a NOBO as a proxy 
holder pursuant to subsection (1) must deposit the proxy 
within any time specifi ed for the deposit in the informa-
tion circular if the reporting issuer obtains the instructions 
under subsection (1) at least one business day before the 
termination of that time.

(4) If corporate law requires an intermediary or deposi-
tory to appoint the NOBO or nominee of the NOBO as a 
proxy holder in respect of securities benefi cially owned by 
the NOBO in accordance with any written voting instruc-
tions received from the NOBO, and the intermediary has 
received the written voting instructions, the reporting 
issuer must provide, upon request by the intermediary, 
confi rmation of both of the following: 

(a) management of the reporting issuer will comply 
with subsections 2.18(1) and (2);

(b) management of the reporting issuer is acting on 
behalf of the intermediary or depository to |the extent it 
appoints the NOBO or nominee of the NOBO as proxy 
holder in respect of the securities of the reporting issuer 
benefi cially owned by the NOBO.

(5) A confi rmation provided under subsection (4) must 
identify the specifi c meeting to which the confi rmation 
applies, but is not required to specify each proxy appoint-
ment that management of the reporting issuer has made.”.

11. Section 2.20 of the Regulation is amended by 
replacing paragraph (a) with the following:

“(a) arranges to have proxy-related materials for the 
meeting sent in compliance with the applicable timing 
requirements in sections 2.9 and 2.12;

“(a.1) if the reporting issuer uses notice-and-access, 
fi xes the record date for notice to be at least 40 days before 
the date of the meeting and sends the notifi cation of meeting 
and record dates under section 2.2 at least 3 business days 
before the record date for notice;”.

12. Section 4.1 of the Regulation is amended:

(1) by replacing, in paragraph (1), the words “through 
the transfer agent of the reporting issuer that sent the 
request” with the words “through the transfer agent, or 
in the case of a NOBO list, a person described in subsec-
tion 2.5(5) that sent the request”;

(2) by deleting, in the French text of paragraph (6), the 
words “ou société”.

13. Sections 4.4 and 4.5 of the Regulation are replaced 
with the following:

“4.4. Voting instruction form (Form 54-101F7) 

An intermediary that forwards proxy-related materials 
to a benefi cial owner that solicit votes or voting instruc-
tions from securityholders must include with the proxy-
related materials a Form 54-101F7.

“4.5. Appointing benefi cial owner as proxy holder

(1) An intermediary who is the registered holder of, or 
holds a proxy in respect of, securities owned by a benefi -
cial owner must arrange, without expense to the benefi cial 
owner, to appoint the benefi cial owner or a nominee of 
the benefi cial owner as a proxy holder in respect of those 
securities if the benefi cial owner has instructed the inter-
mediary to do so using either of the following methods:

(a) the benefi cial owner fi lled in and submitted the 
Form 54-101F7 previously sent to the benefi cial owner 
by the intermediary;

(b) the benefi cial owner submitted any other docu-
ment in writing that requests that the benefi cial owner 
or a nominee of the benefi cial owner be appointed as a 
proxy holder.

(2) If an intermediary appoints a benefi cial owner or a 
nominee of the benefi cial owner as a proxy holder under 
subsection (1), the benefi cial owner or nominee of the 
benefi cial owner, as applicable, must be given authority 
to attend, vote and otherwise act for and on behalf of 
the intermediary in respect of all matters that may come 
before the applicable meeting and at any adjournment or 
continuance, unless corporate law does not permit the 
giving of that authority.

(3) An intermediary who appoints a benefi cial owner 
as proxy holder pursuant to subsection (1) must deposit the 
proxy within any time specifi ed for deposit in the informa-
tion circular if the intermediary obtains the instructions 
under subsection (1) at least one business day before the 
termination of that time.”.
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14. Section 5.4 of the Regulation is amended by 
adding, after paragraph (2), the following:

“(3) If corporate law requires a depository to appoint a 
benefi cial owner or nominee of the benefi cial owner as a 
proxy holder in respect of securities benefi cially owned by 
the benefi cial owner in accordance with any written voting 
instructions received from the benefi cial owner, and the 
depository has received the written voting instructions, 
any participant described in subsection (1) must provide, 
upon request by the depository, confi rmation of all of the 
following: 

(a) the participant will comply with subsections 4.5(1) 
and (2);

(b) the participant is acting on behalf of the depository 
to the extent it appoints a benefi cial owner or nominee 
of a benefi cial owner as proxy holder in respect of the 
securities of the reporting issuer benefi cially owned by 
the benefi cial owner; 

(c) if the participant is required to execute an omni-
bus proxy under section 4.1, that the participant will take 
reasonable steps to request the confi rmation set out in 
subsection 2.18(4).

“(4) A confi rmation provided under subsection (3) 
must identify the specifi c securityholder meeting to which 
the confi rmation applies, but is not required to specify 
each proxy appointment that the participant has made.”.

15. Section 6.2 of the Regulation is amended:

(1) by deleting, in the French text of the title, the words 
“et sociétés”;

(2) by deleting, wherever they occur in the French text 
of paragraphs (1), (2), (4) et (5), the words “ou société” and 
the words “ou sociétés”;

(3) by replacing paragraph (6) with the following: 

“(6) A person, other than the reporting issuer to which 
the request relates, that sends materials indirectly to bene-
fi cial owners must comply with all of the following:

(a) the person must pay to the proximate intermedi-
ary a fee for sending the securityholder materials to the 
benefi cial owners; 

(b) the person must provide an undertaking to the 
proximate intermediary in the form of Form 54-101F10.”.

16. The Regulation is amended by replacing the title 
of Part 7 and sections 7.1 and 7.2 with the following:

“PART 7 USE OF NOBO LIST AND INDIRECT 
SENDING OF MATERIALS

“7.1. Use of NOBO list

(1) A reporting issuer may use a NOBO list or a report 
prepared under section 5.3 relating to the reporting issuer 
and obtained under this Regulation in connection with 
any matter relating to the affairs of the reporting issuer.

(2) A person that is not the reporting issuer must not 
use a NOBO list or a report prepared under section 5.3 
relating to the reporting issuer and obtained under this 
Regulation, in any manner other than any of the following:

(a) for sending securityholder materials directly to 
NOBOs in accordance with this Regulation;

(b) in respect of an effort to infl uence the voting of 
securityholders of the reporting issuer; 

(c)  in respect of an offer to acquire securities of the 
reporting issuer.

“7.2. Sending of Materials 

(1) A reporting issuer may send securityholder materi-
als indirectly to benefi cial owners of securities of the 
reporting issuer using the procedures in section 2.12, or 
directly to NOBOs of the reporting issuer using a NOBO 
list, in connection with any matter relating to the affairs 
of the reporting issuer.

(2) A person that is not the reporting issuer may send 
securityholder materials indirectly to benefi cial owners of 
securities of the reporting issuer using the procedures in 
section 2.12, or directly to NOBOs of the reporting issuer 
using a NOBO list, only in connection with one or both 
of the following:

(a) an effort to infl uence the voting of securityholders 
of the reporting issuer;

(b)  an offer to acquire securities of the reporting 
issuer.”.
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17. The Regulation is amended by inserting, after sec-
tion 9.1, the following:

“9.1.1. Compliance with SEC Notice-and-Access 
Rules

(1) Despite section 2.7, a reporting issuer that is an 
SEC issuer can send proxy-related materials to benefi cial 
owners using a delivery method permitted under U.S. fed-
eral securities law, if all of the following apply:

(a) the SEC issuer is subject to, and complies with 
Rule 14a-16 under the 1934 Act;

(b) the SEC issuer has arranged with each intermediary 
through whom the benefi cial owner holds its interest in 
the reporting issuer’s securities to have each intermediary 
send the proxy-related materials to the benefi cial owner 
by implementing the procedures under Rule 14b-1 or 
Rule 14b-2 of the 1934 Act that relate to the procedures 
in Rule 14a-16 under the 1934 Act;

(c) residents of Canada do not own, directly or 
indirectly, outstanding voting securities of the issuer 
carrying more than 50% of the votes for the election of 
directors, and none of the following apply:

(i) the majority of the executive offi cers or directors of 
the issuer are residents of Canada;

(ii) more than 50% of the consolidated assets of the 
issuer are located in Canada; 

(iii) the business of the issuer is administered princi-
pally in Canada.

(2) Part 4 does not apply to an intermediary with 
whom a reporting issuer has made arrangements under 
paragraph (1)(b) if the intermediary implements the pro-
cedures under Rule 14b-1 or Rule 14b-2 of the 1934 Act 
that relate to the procedures in Rule 14a-16 under the 
1934 Act.”.

18. Section 10.3 of the Regulation is amended by 
replacing, in the French text of the title, the words “de 
documents” with the words “des documents”.

19. Form 54-101F2 of the Regulation is amended:

(1) by inserting, in item 1 and after the words 
“reporting issuer”, “in English and, if applicable, French”;

(2) by replacing item 2 with the following:

“Item 2 Contact person(s)

State the name, address, telephone number, facsimile 
number and email address of the contact person(s) of the 
reporting issuer, and of the reporting issuer’s agent, if 
applicable, with whom the intermediary should deal. If 
different from the foregoing, also state the name, address, 
telephone number, facsimile number and email address of 
the contact person(s) of the reporting issuer responsible 
for dealing with invoices.”;

(3) in item 6.7:

(a) by inserting, after the fi rst sentence, the following: 

“State whether the reporting issuer would like materials 
to be sent electronically when consent has been obtained 
from the benefi cial owner of securities.”;

(b) by replacing “National Policy 11-201 and, in Québec, 
Staff Notice 11-201” with “Policy Statement 11-201 
respecting Electronic Delivery of Documents”;

(4) by replacing item 6.9 with the following:

“6.9 State if securityholder materials are to be sent to 
(a) all benefi cial owners of securities (including benefi -
cial owners that have declined to receive them), (b) only 
those benefi cial owners who have requested to receive 
all securityholder materials, or (c) only those benefi cial 
owners who have requested to receive all securityholder 
materials or special meeting materials.”;

(5) in item 7.9:

(a) by inserting, after the fi rst sentence, the following: 

“State whether the reporting issuer would like materials 
to be sent electronically when consent has been obtained 
from the benefi cial owner of securities.”;

(b) by replacing “National Policy 11-201 and, in Québec, 
Staff Notice 11-201” with “Policy Statement 11-201 
respecting Electronic Delivery of Documents”;

(6) by replacing item 7.11 with the following:

“7.11 State if securityholder materials are to be sent 
to (a) all benefi cial owners of securities (including bene-
fi cial owners that have declined to receive them), (b) only 
those benefi cial owners who have requested to receive 
all securityholder materials, or (c) only those benefi cial 
owners who have requested to receive all securityholder 
materials or special meeting materials.
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“7.12 State whether the reporting issuer is using 
notice-and-access, and any stratifi cation criteria to be 
used. [Before completing this item, the reporting issuer 
should discuss with the intermediary what stratifi cation 
criteria the intermediary is able to apply.]”;

(7) in item 8.5:

(a) by inserting, after the fi rst sentence, the following: 

“State whether the reporting issuer would like materials 
to be sent electronically when consent has been obtained 
from the benefi cial owner of securities.”;

(b) by replacing “National Policy 11-201 and, in Québec, 
Staff Notice 11-201” with “Policy Statement 11-201 
respecting Electronic Delivery of Documents”;

(8) by replacing item 8.6 with the following:

“8.6 State if securityholder materials are to be sent to 
(a) all benefi cial owners of securities (including benefi -
cial owners that have declined to receive them), (b) only 
those benefi cial owners who have requested to receive 
all securityholder materials, or (c) only those benefi cial 
owners who have requested to receive all securityholder 
materials or special meeting materials.”;

(9) in item 9.7:

(a) by inserting, after the fi rst sentence, the following: 

“State whether the reporting issuer would like materials 
to be sent electronically when consent has been obtained 
from the benefi cial owner of securities.”;

(b) by replacing “National Policy 11-201 and, in Québec, 
Staff Notice 11-201” with “Policy Statement 11-201 
respecting Electronic Delivery of Documents”;

(10) by replacing item 9.8 with the following:

“9.8 State if securityholder materials are to be sent to 
(a) all benefi cial owners of securities (including benefi -
cial owners that have declined to receive them), (b) only 
those benefi cial owners who have requested to receive 
all securityholder materials, or (c) only those benefi cial 
owners who have requested to receive all securityholder 
materials or special meeting materials.

“9.9 State whether the reporting issuer is using notice-
and-access, and any stratifi cation criteria to be used. 
[Before completing this item, the reporting issuer should 
discuss with the intermediary what stratifi cation criteria 
the intermediary is able to apply.]”.

20. Form 54-101F5 of the Regulation is replaced with 
the following:

“FORM 54-101F5 
ELECTRONIC FORMAT FOR NOBO LIST

HEADER RECORD DESCRIPTION TYPE LENGTH POSITION  COMMENTS

RECORD TYPE A 1 1 Header record = A 

FINS NUMBER A 4 2-5 Prefi x T,M,V or C 

ISIN A 12 6-17  

FILLER X 3 18-20 Blank 

SECURITY DESC. A 32 21-52 Security Description 

REC N 8 53-60 Format YYYYMMDD

ORD DATE

CREATION DATE N 8 61-68 Format YYYYMMDD

FILLER X 250 69-318 Blank
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DETAIL RECORD DESCRIPTION TYPE LENGTH POSITION COMMENTS

RECORD TYPE A 1 1 Detail Record = B 

FINS NUMBER A 4 2-5 Same as in Header record

ISIN A 12 6-17  

FILLER X 3 18-20 Blank 

FILLER X 20 21-40 Blank 

NAME A 32 41-72 Holder Name 

ADDRESS A 32 x 6 73- 264 Occurs 6 times 

FILLER X 32 265- 296 Blank 

DETAIL RECORD DESCRIPTION TYPE LENGTH POSITION COMMENTS

POSTAL CODE A 9 297- 305  

POSTAL REGION A 1 306 C=Canada; U=USA;
    F=Foreign; (other than USA);
    H=Hand Deliver 

NOTICE AND ACCESS A 1 307 Y=Full Package; 
    N=Notice Only 

FILLER X 1 308 Blank 

E-MAIL ADDRESS A 32 309- 340  

LANGUAGE CODE A 1 341 E=English; F=French 

NUMBER OF SHARES N 9 342- 350 Shareholder Position 

RECEIVE ALL MATERIAL A 1 351 A – ALL Material, 
    S – Material for SPECIAL
    Meetings only, 
    D – DECLINE to receive
    Materials 

AGREE TO ELECTRONIC 
DELIVERY BY INTERMEDIARY A 1 352 Y/N 

TRAILER RECORD DESCRIPTION TYPE LENGTH POSITION COMMENTS 

RECORD TYPE A 1 1  Trailer record = C 

FINS NUMBER A 4 2-5 Same as in Header Record

ISIN A 12 6-17  

FILLER X 3 18-20  

TOTAL SHAREHOLDERS N 7 21-27 Number of “B” type records

TOTAL SHARES N 11 27-38 Total Shares on “B” type records

FILLER  X 280 39-318 Blank ”;
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21. Form 54-101F6 of the Regulation is amended:

(1) by replacing, in the part entitled “Request for Voting 
Instructions”, the sixth paragraph with the following:

“If you want to attend the meeting and vote in person, 
please write your name in the place provided for that 
purpose in this form. You can also write the name of 
someone else whom you wish to attend the meeting and 
vote on your behalf. Unless prohibited by law, the person 
whose name is written in the space provided will have 
full authority to present matters to the meeting and vote 
on all matters that are presented at the meeting, even if 
those matters are not set out in this form or the informa-
tion circular. Consult a legal advisor if you wish to modify 
the authority of that person in any way. If you require help, 
contact [insert name].”;

(2) by replacing, in the French text of the last para-
graph, the words “la raison sociale complète” with the 
words “le nom complet”.

22. Form 54-101A7 of the Regulation is amended:

(1) by replacing, in the part entitled “Request for Voting 
Instructions”, the sixth paragraph with the following:

“If you want to attend the meeting and vote in person, 
please write your name in the place provided for that 
purpose in this form. You can also write the name of 
someone else whom you wish to attend the meeting and 
vote on your behalf. Unless prohibited by law, the person 
whose name is written in the space provided will have 
full authority to present matters to the meeting and vote 
on all matters that are presented at the meeting, even if 
these matters are not set out in this form or the information 
circular. Consult a legal advisor if you wish to modify the 
authority of that person in any way. If you require help, 
contact [insert name].”;

(2) by replacing, in the French text of the last para-
graph, the words “la raison sociale complète” with the 
words “le nom complet”.

23. Form 54-101F8 of the Regulation is repealed.

24. Form 54-101F9 of the Regulation is amended:

(1) by replacing, in the French text of the paragraph 
under the reference to “(Full Residence Address)” 
the words “la raison sociale complète” with the words 
“le nom complet”;

(2) by replacing paragraph (2) with the following:

“<Option #1: use this alternative if the reporting 
issuer is providing the undertaking>

2. I undertake that the information set out on the 
NOBO list will be used only in connection with matters 
relating to the affairs of the reporting issuer.

“<Option #2: use this alternative if a person other 
than the reporting issuer is providing the undertaking>

2. I undertake that the information set out on the 
NOBO list will be used only for one or more of the fol-
lowing purposes:

(a) sending securityholder materials directly to NOBOs 
in accordance with Regulation 54-101;

(b) an effort to infl uence the voting of securityholders 
of the reporting issuer;

(c) an offer to acquire securities of the reporting 
issuer.”;

(3) by replacing paragraph (4) with the following:

“4. I am aware that it is a contravention of the law to 
use a NOBO list for purposes other than in connection 
with one or more of the following:

(a) sending securityholder materials directly to NOBOs 
in accordance with Regulation 54-101;

(b) an effort to infl uence the voting of securityholders 
of the reporting issuer; 

(c) an offer to acquire securities of the reporting issuer.

“5. I declare that I (or the person I am using to make 
this request) has the technological capacity to receive the 
NOBO list.”.

25. The Regulation is amended by adding, after 
Form 54-101F9, the following: 

“FORM 54-101F10
UNDERTAKING

Note: Terms used in this Form have the meaning given 
to them in Regulation 54-101 respecting Communication 
with Benefi cial Owners of Securities of a Reporting Issuer 
(c. V-1.1, r. 29).
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The use of this Form is referenced in section 6.2 of 
Regulation 54-101 respecting Communication with 
Benefi cial Owners of Securities of a Reporting Issuer.

I, ………………………

(Full Residence Address) ………………………….

(If this undertaking is made on behalf of a person 
other than an individual, set out the full legal name of 
that person, position of the individual signing on behalf 
of that person and address for service.)

SOLEMNLY DECLARE AND UNDERTAKE THAT:

1. I wish to send materials to benefi cial owners of 
securities of [insert name of the reporting issuer] on 
whose behalf intermediaries hold securities, using the 
indirect sending procedures provided in Regulation 54-101 
(the Regulation 54-101 Procedures”).

2. I undertake that I am using the Regulation 54-101 
Procedures to send materials to benefi cial owners only for 
the purpose of one or both of the following:

(a) an effort to infl uence the voting of securityholders 
of the reporting issuer; 

(b) an offer to acquire securities of the reporting issuer.

3. I am aware that it is a contravention of the law to 
send materials using the Regulation 54-101 Procedures 
for purposes other than in connection with one or both 
of the following:

(a) an effort to infl uence the voting of securityholders 
of the reporting issuer; 

(b) an offer to acquire securities of the reporting issuer.

Signature

Name of person signing

Date”.

26. The Regulation is amended by deleting, wherever 
they occur in the French text, the words “ou une société”, 
“ou société”, “ni société”, “ou la société”, “ou sociétés” 
and “et sociétés”, and making the necessary changes.

27. Despite section 2.7.1 of the Regulation, as enacted 
by section 6, a person must not use notice-and-access 
to send proxy-related materials to a benefi cial owner 

of voting securities of a reporting issuer in respect of a 
meeting of the reporting issuer that takes place before 
March 1, 2013.

28. Despite paragraph (5) of section 2.5 of the 
Regulation, as enacted by section 4, a reporting issuer 
must not request benefi cial ownership information without 
using a transfer agent for the sole purpose of obtaining a 
NOBO list before February 15, 2013. 

29. Despite subparagraph (b) of paragraph (6) of sec-
tion 6.2 of the Regulation, as enacted by section 15, a 
person is not required to provide the undertaking for a 
request to send materials indirectly to benefi cial owners 
made before February 15, 2013.

30. Despite section 16, sections 7.1 and 7.2 of the 
Regulation do not apply to NOBO lists requested before 
February 15, 2013 and requests to send materials indirectly 
to benefi cial owners made before February 15, 2013.

31. Despite section 17, a reporting issuer must not rely 
on section 9.1.1 of the Regulation in respect of a meeting 
that takes place before February 15, 2013.

32. This Regulation comes into force on February 11, 
2013.

Regulation to amend Regulation 51-102 
respecting continuous disclosure 
obligations
Securities Act 
(R.S.Q., c. V-1.1, a. 331.1, par. (1), (2), (3), (4.1), (8), (11), 
(20) and (34))

1. Section 1.1 of Regulation 51-102 respecting 
Continuous Disclosure Obligations is amended: 

(1) by inserting, after the defi nition of the expression 
“common share”, the following:

““corporate law” has the same meaning as in section 1.1 
of Regulation 54101 respecting Communication with 
Benefi cial Owners of Securities of a Reporting Issuer 
(c. V-1.1, r. 29);”;

(2) by inserting, after the defi nition of the expression 
“non-voting security”, the following:

““notice-and-access” has the same meaning as in sec-
tion 1.1 of Regulation 54101 respecting Communication 
with Beneficial Owners of Securities of a Reporting 
Issuer;”;
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(3) by inserting, after the defi nition of the expression 
“proxy”, the following:

““proxy-related materials” means securityholder 
material relating to a meeting of securityholders that a 
person that solicits proxies is required under corporate law 
or securities legislation to send to the registered holders 
or benefi cial owners of the securities;”;

(4) by deleting, in paragraph (g) of the defi nition of the 
expression “solicit”, “(Decision 2003-C-0082, 03-03-03)”;

(5) by inserting after the defi nition of the expression 
“solicit”, the following:

““special meeting” has the same meaning as in section 1.1 
of Regulation 54101 respecting Communication with 
Benefi cial Owners of Securities of a Reporting Issuer;

““special resolution” has the same meaning as in sec-
tion 1.1 of Regulation 54101 respecting Communication 
with Beneficial Owners of Securities of a Reporting 
Issuer;

““stratifi cation” has the same meaning as in section 1.1 
of Regulation 54101 respecting Communication with 
Benefi cial Owners of Securities of a Reporting Issuer;”.

2. Section 4.6 of the Regulation is amended:

(1) by replacing paragraph (1) with the following:

“(1) A reporting issuer must send annually a request 
form to the registered holders and benefi cial owners of its 
securities, other than debt instruments, that the registered 
holders and benefi cial owners may use to request any of 
the following:

(a) a paper copy of the reporting issuer’s annual 
fi nancial statements and MD&A for the annual fi nancial 
statements;

(b) a copy of the reporting issuer’s interim fi nancial 
reports and MD&A for the interim fi nancial reports.”;

(2) by replacing, in paragraph (2), the words 
“The reporting issuer must” with the words “Despite para-
graph (1), the reporting issuer must”;

(3) by replacing, in paragraph (4), “2 years” with the 
words “one year”;

3. Section 5.6 of the Regulation is amended, in the 
French text of paragraph (3), by replacing the words “por-
teurs véritables” with the words “propriétaires véritables”.

4. Section 8.4 of the Regulation is amended, in the 
French text:

(1) by replacing, in subparagraph (i) of subpara-
graph (b) of paragraph (5), the words “au cours de cet 
exercice” with the words “depuis le début de cet exercice”;

(2) in paragraph (7):

(a) by deleting the words “sauf en regard du 
sous-paragraphe f”;

(b) by replacing, in subparagraph (d), the words “con-
formément dans le” with the words “conformément au”;

5. The Regulation is amended by inserting, after sec-
tion 9.1, the following:

“9.1.1. Notice-and-Access

(1) A person soliciting proxies may use notice-and-
access to send proxy-related materials to a registered 
holder of voting securities of a reporting issuer if all of 
the following apply:

(a)  the registered holder of voting securities is sent 
a notice that contains the following information and no 
other information:

(i) the date, time and location of the reporting issuer’s 
meeting for which the proxy-related materials are being 
sent;

(ii)  a description of each matter or group of related 
matters identifi ed in the form of proxy to be voted on, 
unless that information is already included in a form of 
proxy that is being sent to the registered holder of voting 
securities under paragraph (b);

(iii) the website addresses for SEDAR and the non-
SEDAR website where the proxy-related materials are 
posted;

(iv) a reminder to review the information circular 
before voting; 

(v) an explanation of how to obtain a paper copy of the 
information circular and, if applicable, the documents in 
paragraph (2)(b) from the person;

(vi) a plain-language explanation of notice-and-access 
that includes the following information:
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(A) if the person is using stratifi cation, a list of the 
types of registered holders or benefi cial owners who will 
receive paper copies of the information circular and, if 
applicable, the documents in paragraph (2)(b);

(B) the estimated date and time by which a request for 
a paper copy of the information circular and, if applic-
able, the documents in paragraph (2)(b), is to be received 
in order for the requester to receive the paper copy in 
advance of any deadline for the submission of the proxy 
and the date of the meeting;

(C) an explanation of how the registered holder is to 
return the proxy, including any deadline for return of the 
proxy; 

(D) the sections of the information circular where dis-
closure regarding each matter or group of related matters 
identifi ed in the notice can be found;

(E) a toll-free telephone number the registered holder 
can call to get information about notice-and-access;

(b) the registered holder of voting securities is sent, by 
prepaid mail, courier or the equivalent, the notice required 
by paragraph (a) and a form of proxy for use at the meeting 
and, in the case of a solicitation by or on behalf of manage-
ment of the reporting issuer, the notice and form of proxy 
are sent at least 30 days before the date of the meeting;

(c) in the case of a solicitation by or on behalf of 
management of the reporting issuer, the reporting 
issuer fi les on SEDAR the notifi cation of meeting and 
record dates in the manner and within the time speci-
fi ed by Regulation 54101 respecting Communication with 
Benefi cial Owners of Securities of a Reporting Issuer 
(c. V-1.1, r. 29);

(d) public electronic access to the information circular, 
form of proxy and the notice in paragraph (a) is provided 
on or before the date that the person soliciting proxies 
sends the notice in paragraph (a) to registered holders in 
the following manner:

(i) the documents are fi led on SEDAR as required by 
section 9.3;

(ii) the documents are posted until the date that is one 
year from the date that the documents are posted, on a 
website other than the website for SEDAR;

(e) a toll-free telephone number is provided for use 
by the registered holder of voting securities to request a 
paper copy of the information circular and, if applicable, 
the documents in paragraph (2)(b), at any time from the 

date that the person soliciting proxies sends the notice in 
paragraph (a) to the registered holder up to and including 
the date of the meeting, including any adjournment;

(f) if a request for a paper copy of the information cir-
cular and, if applicable, the documents in paragraph (2)(b), 
is received at the toll-free telephone number provided 
under paragraph (e) or by any other means, a paper copy 
of any such document requested is sent free of charge by 
the person soliciting proxies to the requester at the address 
specifi ed in the request in the following manner:

(i) in the case of a request received prior to the date 
of the meeting, within 3 business days after receiving 
the request, by fi rst class mail, courier or the equivalent;

(ii) in the case of a request received on or after the date 
of the meeting, and within one year of the information 
circular being fi led, within 10 calendar days after receiv-
ing the request, by prepaid mail, courier or the equivalent.

(2) Unless an information circular is included with 
the proxy-related materials, a reporting issuer that sends 
proxy-related materials to a registered holder of voting 
securities using notice-and-access must not include with 
the proxy-related materials any information or document 
that relates to the particulars of any matter to be submitted 
to the meeting, except for the following:

(a) the information required to be included in the notice 
under paragraph (1)(a);

(b) fi nancial statements of the reporting issuer to be 
approved at the meeting and MD&A related to those fi nan-
cial statements, which may be part of an annual report.

(3) A notice under paragraph (1)(a) and the form of 
proxy may be combined in a single document.

“9.1.2. Posting materials on non-SEDAR website

(1) A person that posts proxy-related materials in the 
manner referred to in subparagraph 9.1.1(1)(d)(ii) must 
also post on the website the following documents:

(a) any disclosure material regarding the meeting that 
the person has sent to registered holders or benefi cial 
owners of voting securities;

(b) any written communications the person soliciting 
proxies has made available to the public regarding each 
matter or group of matters to be voted upon at the meet-
ing, whether or not they were sent to registered holders 
or benefi cial owners of voting securities.
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(2) Proxy-related materials that are posted under sub-
paragraph 9.1.1(1)(d)(ii) must be posted in a manner and 
be in a format that permit an individual with a reasonable 
level of computer skill and knowledge to do all of the 
following easily:

(a) access, read and search the documents on the 
website;

(b) download and print the documents.

“9.1.3. Consent to other delivery methods

For greater certainty, section 9.1.1 does not 

(a) prevent a registered holder of voting securities from 
consenting to a person’s use of other delivery methods to 
send proxy-related materials;

(b) terminate or modify a consent that a registered 
holder of voting securities previously gave to a person 
regarding the use of other delivery methods to send proxy-
related materials; or

(c) prevent a person from sending proxy-related materi-
als using a delivery method to which a registered holder 
has consented prior to February 11, 2013.

“9.1.4. Instructions to receive paper copies

(1) Despite section 9.1.1, a reporting issuer may obtain 
standing instructions from a registered holder of voting 
securities that a paper copy of the information circular 
and, if applicable, the documents in paragraph 9.1.1(2)(b), 
be sent to the registered holder in all cases when the 
reporting issuer uses notice-and-access.

(2) If a reporting issuer has obtained standing instruc-
tions from a registered holder under subsection (1), the 
reporting issuer must do both of the following:

(a) include with the notice required by paragraph 9.1.1(1)(a) 
any paper copies of information circulars and, if applic-
able, the documents in paragraph 9.1.1(2)(b), required to 
comply with standing instructions obtained under sub-
section (1);

(b) include with the notice under paragraph (a) a 
description, or otherwise inform the registered holder of, 
the means by which the registered holder may revoke the 
registered holder’s standing instructions.

“9.1.5. Compliance with SEC Notice-and-Access 
Rules 

A reporting issuer that is an SEC issuer can send proxy-
related materials to registered holders under section 9.1 
using a delivery method permitted under U.S. federal 
securities law, if both of the following apply:

(a) the SEC issuer is subject to, and complies with 
Rule 14a-16 under the 1934 Act;

(b) residents of Canada do not own, directly or indi-
rectly, outstanding voting securities carrying more than 
50% of the votes for the election of directors, and none 
of the following apply:

(i) the majority of the executive offi cers or directors of 
the issuer are residents of Canada;

(ii) more than 50% of the consolidated assets of the 
issuer are located in Canada; 

(iii) the business of the issuer is administered princi-
pally in Canada.”.

6. Section 13.4 of the Regulation is amended, in the 
French text of paragraph (3):

(1) by replacing the words “si les conditions suivan-
tes sont réunies” with the words “lorsque les conditions 
suivantes sont réunies”;

(2) by replacing, in subparagraph (b), the words 
“l’initié n’est pas le garant et” with the words “si l’initié 
n’est pas garant”;

(3) by replacing subparagraph (c) with the following:

“c) si l’initié est garant, il n’est propriétaire véritable 
d’aucun titre garanti désigné.”.

7. Form 51-102F5 of the Regulation is amended by 
inserting, after item 4.2, the following: 

“4.3 The information circular must include the follow-
ing, if applicable:

(a) a statement that the reporting issuer is sending 
proxy-related materials to registered holders or benefi cial 
owners using notice-and-access, and if stratifi cation will 
be used, a description of the types of registered holders 
or benefi cial owners who will receive paper copies of the 
information circular and, if applicable, the documents in 
paragraph 9.1.1(2)(b);



(b) a statement that the reporting issuer is send-
ing proxy-related materials directly to non-objecting 
benefi cial owners under Regulation 54101 respecting 
Communication with Benefi cial Owners of Securities of 
a Reporting Issuer (c. V-1.1, r. 29);

(c) a statement that management of the reporting issuer 
does not intend to pay for intermediaries to forward to 
objecting beneficial owners under Regulation 54101 
respecting Communication with Benefi cial Owners of 
Securities of a Reporting Issuer the proxy-related mate-
rials and Form 54-101F7 – Request for Voting Instructions 
Made by Intermediary, and that in the case of an object-
ing benefi cial owner, the objecting benefi cial owner will 
not receive the materials unless the objecting benefi cial 
owner’s intermediary assumes the cost of delivery.”.

8. Despite section 9.1.1 of the Regulation, as enacted by 
section 5, a person must not use notice-and-access to send 
proxy-related materials to a registered holder of voting 
securities of a reporting issuer in respect of a meeting of 
the reporting issuer that takes place before March 1, 2013.

9. A reporting issuer must not rely on section 9.1.5 of 
the Regulation, as enacted by section 5, in respect of a 
meeting that takes place before February 15, 2013.

10. This Regulation comes into force on February 11, 
2013.
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