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(3) by revoking the definition of “equipment trans-
port vehicle”.

2. Section 4.1 is amended by replacing “, tool vehicles
and equipment transport vehicles” by “and tool vehicles”.

3. Section 33 is amended by replacing the illustration
of the P-231-1 sign by the following:

“

P-231-1”.

4. Section 35 is amended by replacing the second
paragraph by the following:

“However, P-240 signs do not apply to trucks with a
net mass of 4,000 kg or less that are registered as pas-
senger vehicles within the meaning of the registration
regulations, to road vehicles used for recreational pur-
poses, or to combinations of road vehicles in which each
vehicle has a gross vehicle weight rating of less than
4,500 kg.”.

5. This Regulation comes into force on 1 January
2011.

1165

M.O., 2010-13
Order number V-1.1-2010-13 of the Minister
of Finance, dated December 3, 2010

Securities Act
(R.S.Q., c. V-1.1)

CONCERNING Regulation to amend Regulation 81-101
respecting mutual fund prospectus disclosure

WHEREAS subparagraphs 1, 2, 3, 6, 6.1, 8, 11, 14
and 34 of section 331.1 of the Securities Act (R.S.Q.,
c. V-1.1) provide that the Autorité des marchés financiers
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
financiers, accompanied with the notice required under
section 10 of the Regulations Act (R.S.Q., c. R-18.1)
and may not be submitted for approval or be made
before 30 days have elapsed since its publication;

WHEREAS the first and fifth paragraphs of the said
section provide that every regulation made under sec-
tion 331.1 must be approved, with or without amendment,
by the Minister of Finance and comes into force on the
date of its publication in the Gazette officielle du Québec
or on any later date specified in the regulation;

WHEREAS Regulation 81-101 respecting mutual fund
prospectus disclosure has been made on June 12, 2001
pursuant to decision no. 2001-C-0283 (Supplement to
the Bulletin of the Commission des valeurs mobilières
du Québec, Vol. 32, No. 26, dated June 29, 2001);

WHEREAS there is cause to amend those regulations;

WHEREAS the draft Regulation to amend Regula-
tion 81-101 respecting mutual fund prospectus disclosure
was published in the Bulletin de l’Autorité des marchés
financiers, volume 6, no. 24 of June 19, 2009;

WHEREAS the Autorité des marchés financiers made,
on November 22, 2010, by the decision no. 2010-PDG-
0211, Regulation to amend Regulation 81-101 respecting
mutual fund prospectus disclosure;

WHEREAS there is cause to approve this regulation
without amendment;

CONSEQUENTLY, the Minister of Finance approves with-
out amendment Regulation to amend Regulation 81-101
respecting mutual fund prospectus disclosure appended
hereto.

December 3, 2010

RAYMOND BACHAND,
Minister of Finance
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Regulation to amend Regulation 81-101
respecting mutual fund prospectus
disclosure*

Securities Act
(R.S.Q. c. V-1-1. s. 331.1, par. (1), (2), (3), (6), (6.1),
(8), (11), (14) and (34))

1. Section 1.1 of Regulation 81-101 respecting Mutual
Fund Prospectus Disclosure is amended:

(1) by inserting, after the definition of “financial year”,
the following:

““fund facts document” means a completed Form 81-
101F3 Contents of Fund Facts Document;”;

(2) in the definition of “commodity pool”:

(a) by replacing, in paragraph (a), the words “Regu-
lation 81-102 Mutual Funds” with the words “Regulation
81-102 respecting Mutual Funds”;

(b) by replacing, in paragraph (b), the words “Regu-
lation 81-102 Mutual Funds” with the words “that
Regulation”;

(3) by replacing, in the definition of “precious metals”,
the words “Regulation 81-102 Mutual Funds” with the
words “Regulation 81-102 respecting Mutual Funds”;

(4) by adding, at the end of the definition of “Personal
Information Form and Authorization”, the words “approved
by Ministerial Order No. 2008-05 dated March 4, 2008”;

(5) in the French text of the definition of “executive
officer”:

(a) by deleting, in paragraph (a), the words “de
l’émetteur”;

* Regulation 81-101 respecting Mutual Fund Prospectus Disclosure,
adopted on June 12, 2001 pursuant to Decision No. 2001-C-0283 and
published in the Supplement to the Bulletin of the Commission des
valeurs mobilières du Québec, Vol. 32, No. 26, dated June 29, 2001,
was amended solely by the instruction adopted on June 12, 2001,
pursuant to Decision No. 2001-C-0285 and published in the Supple-
ment to the Bulletin of the Commission des valeurs mobilières du
Québec, Vol. 32, No. 26, dated June 29, 2001 and by the regulations
to amend the regulation approved by Ministerial Orders No. 2004-01
dated February 19, 2004 (2004, G.O. 2, 1062), No. 2005-06 dated
May 19, 2005 (2005, G.O. 2, 1500), No. 2006-03 dated October 31,
2006 (2006, G.O. 2, 3586), No. 2008-06 dated March 4, 2008 (2008,
G.O. 2, 726), No. 2008-13 dated August 22, 2008 (2008, G.O. 2,
4556), and No. 2010-09 dated June 1, 2010 (2010, G.O. 2, 1493).

(b) by inserting, in paragraph (c) and after the words
“pouvoir de décision”, the words “à l’égard des grandes
orientations”.

2. Section 1.2 of the Regulation is replaced with the
following:

“1.2. Interpretation

Terms defined in Regulation 81-102 respecting Mutual
Funds or Regulation 81-105 respecting Mutual Fund Sales
Practices adopted by the Commission des valeurs mobilières
du Québec pursuant to decision No. 2001-C-0212 dated
May 22, 2001 and used in this Regulation have the respec-
tive meanings ascribed to them in those Regulations.”.

3. Section 2.1 of the Regulation is replaced with the
following:

“2.1. Filing of Disclosure Documents

(1) A mutual fund

(a) that files a preliminary prospectus must file the
preliminary prospectus in the form of a preliminary
simplified prospectus prepared in accordance with Form
81-101F1 and concurrently file

(i) a preliminary annual information form prepared
and certified in accordance with Form 81-101F2; and

(ii) a preliminary fund facts document for each class
or series of securities of the mutual fund prepared in
accordance with Form 81-101F3;

(b) that files a pro forma prospectus must file the pro
forma prospectus in the form of a pro forma simplified
prospectus prepared in accordance with Form 81-101F1
and concurrently file

(i) a pro forma annual information form prepared in
accordance with Form 81-101F2; and

(ii) a pro forma fund facts document for each class or
series of securities of the mutual fund prepared in accor-
dance with Form 81-101F3;

(c) that files a prospectus must file the prospectus in
the form of a simplified prospectus prepared in accor-
dance with Form 81-101F1 and concurrently file

(i) an annual information form prepared and certified
in accordance with Form 81-101F2; and

(ii) a fund facts document for each class or series of
securities of the mutual fund prepared in accordance
with Form 81-101F3;
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(d) that files an amendment to a prospectus must

(i) file an amendment

(A) to the simplified prospectus and concurrently
file an amendment to the related annual information
form, or

(B) to the related annual information form if changes
are made only to the annual information form;

(ii) if the amendment relates to the information
contained in a fund facts document, concurrently file an
amendment to the fund facts document; and

(iii) if the amendment relates to a new class or series
of securities of the mutual fund that is referable to the
same portfolio of assets, concurrently file a fund facts
document for the new class or series; and

(e) must file an amendment to a fund facts document,
if a material change occurs that relates to the information
contained in the fund facts document as soon as practi-
cable and, in any event, within 10 days after the day the
change occurs.

(2) A mutual fund must not file a prospectus more
than 90 days after the date of the receipt for the prelimi-
nary prospectus that relates to the prospectus.”.

4. Section 2.2 of the Regulation is amended:

(1) by replacing, in paragraph (2), the word “shall”
with the word “must”;

(2) in paragraph (3):

(a) by replacing, in the introductory sentence, the
word “shall” with the word “must”;

(b) by replacing the French text of the introductory
sentence of subparagraph (2) with the following:

“2. dans le cas de la version modifiée du prospectus
simplifié, autre qu’une modification visée au paragra-
phe 2, ou de la notice annuelle:”;

(3) by adding, after paragraph (3), the following:

“(4) An amendment to a fund facts document must
be prepared in accordance with Form 81-101F3 without
any further identification and dated as of the date the
fund facts document is being amended.”.

5. Section 2.2.3 of the Regulation is amended by
replacing, wherever they occur in the French text, the
words “dans les dix jours suivant” with the words “au
plus tard 10 jours après”.

6. Section 2.3 of the Regulation is amended:

(1) in paragraph (1):

(a) by replacing, in the introductory sentence, the
word “shall” with the word “must”;

(b) in subparagraph (a):

(i) by replacing the introductory sentence with the
following:

“(a) file with a preliminary simplified prospectus, a
preliminary annual information form and a preliminary
fund facts document for each class or series of securities
of the mutual fund;”;

(ii) by deleting, in subparagraph (ii), the words
“approved by Ministerial Order no. 2008-05 dated
March 4, 2008”;

(c) in subparagraph (b):

(i) by replacing the introductory sentence with the
following:

“(b) at the time a preliminary simplified prospectus,
a preliminary annual information form and a preliminary
fund facts document for each class or series of securi-
ties of the mutual fund are filed, deliver or send to the
securities regulatory authority;”;

(ii) by inserting, in the French text of subparagraph (iii)
and after the word “lettre”, the word “signée”;

(2) in paragraph (2):

(a) by replacing, in the introductory sentence, the
word “shall” with the word “must”;

(b) by replacing the introductory sentence of sub-
paragraph (a) with the following:

“(a) file with a pro forma simplified prospectus, a
pro forma annual information form and a pro forma
fund facts document for each class or series of securities
of the mutual fund;”;

(c) in subparagraph (b):

(i) by replacing the introductory sentence with the
following:

“(b) at the time a pro forma simplified prospectus, a
pro forma annual information form and a pro forma
fund facts document for each class or series of securities
of the mutual fund are filed, deliver or send to the
securities regulatory authority;”;
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(ii) by inserting, after subparagraph (ii), the following:

“(ii.1) a copy of the pro forma fund facts document
for each class or series of securities of the mutual fund,
blacklined to show changes, including the text of dele-
tions, from the latest fund facts document previously
filed,”;

(3) in paragraph (3):

(a) by replacing the introductory sentence with the
following:

“A mutual fund must”;

(b) in subparagraph (a):

(i) by replacing the introductory sentence with the
following:

“(a) file with a simplified prospectus, an annual infor-
mation form and a fund facts document for each class or
series of securities of the mutual fund;”;

(ii) by deleting, in subparagraph (iv), the words
“approved by Ministerial Order no. 2008-05 dated
March 4, 2008”;

(c) in subparagraph (b):

(i) by replacing, in the French text of subparagraph (i),
the words “provisoire ou projet de prospectus et le texte
des suppressions dans celui-ci,” with the words “simplifié
provisoire ou au projet de prospectus simplifié, et le
texte des suppressions;”;

(ii) by inserting, after subparagraph (ii), the following:

“(ii.1) a copy of the fund facts document for each
class or series of securities of the mutual fund, blacklined
to show changes, including the text of deletions, from
the preliminary or pro forma fund facts document,”;

(iii) by replacing, in subparagraph (iii), “2.3(1)(b)(ii)
or 2.3(2)(b)(iv)” with “(1)(b)(ii) or (2)(b)(iv)”;

(4) in paragraph (4):

(a) by replacing the introductory sentence with the
following:

“A mutual fund shall”;

(b) in subparagraph (a):

(i) by replacing the French text of the introductory
sentence with the following:

“a) il dépose les documents suivants avec toute modi-
fication du prospectus simplifié et toute modification de
la notice annuelle:”;

(ii) by inserting, after subparagraph (iii), the follow-
ing, and making the necessary changes:

“(iii.1) if the amendment relates to the information
contained in a fund facts document, an amendment to
the fund facts document, and”;

(c) in subparagraph (b):

(i) by replacing the French text of the introductory
sentence with the following:

“b) au moment de déposer une modification du pro-
spectus simplifié, il transmet les documents suivants à
l’autorité en valeurs mobilières:”;

(ii) by inserting, after subparagraph (ii), the following:

“(ii.1) if an amendment to a fund facts document is
filed, a copy of the fund facts document, blacklined to
show changes, including the text of deletions, from the
latest fund facts document previously filed,”;

(iii) by replacing, in subparagraph (iii), “2.3(1)(b)(ii),
2.3(2)(b)(iv) or 2.3(3)(b)(iii)” with “(1)(b)(ii), (2)(b)(iv)
or (3)(b)(iii)”;

(5) in paragraph (5):

(a) by replacing the introductory sentence with the
following:

“A mutual fund shall”;

(b) in subparagraph (a):

(i) by replacing the French text of the introductory
sentence with the following:

“a) il dépose les documents suivants avec toute modi-
fication de la notice annuelle lorsque le prospectus
simplifié correspondant n’est pas modifié:”;

(ii) by inserting, after subparagraph (iii), the follow-
ing, and making the necessary changes:

“(iii.1) if the amendment relates to the information
contained in a fund facts document, an amendment to
the fund facts document, and”;

(c) in subparagraph (b):
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(i) by replacing the French text of the introductory
sentence with the following:

“b) au moment de déposer une modification de la
notice annuelle, il transmet les documents suivants à
l’autorité en valeurs mobilières:”;

(ii) by replacing, in subparagraph (i), “2.3(1)(b)(ii),
2.3(2)(b)(iv) or 2.3(3)(b)(iii)” with “(1)(b)(ii), (2)(b)(iv)
or (3)(b)(iii)”;

(iii) by inserting, after subparagraph (ii), the follow-
ing, and making the necessary changes:

“(ii.1) if an amendment to a fund facts document is
filed, a copy of the fund facts document, blacklined to
show changes, including the text of deletions, from the
latest fund facts document previously filed, and”;

(d) by adding, after paragraph (5), the following:

“(5.1) A mutual fund must

(a) file the following documents with an amendment
to a fund facts document unless subsection (4) or (5)
applies:

(i) an amendment to the corresponding annual infor-
mation form, certified in accordance with Part 5.1,

(ii) any other supporting documents required to be
filed under securities legislation; and

(b) at the time an amendment to a fund facts docu-
ment is filed, deliver or send to the securities regulatory
authority

(i) details of any changes to the personal information
required to be delivered under subparagraph (1)(b)(ii),
(2)(b)(iv) or (3)(b)(iii), in the form of the Personal
Information Form and Authorization, since the delivery
of that information in connection with the filing of the
simplified prospectus of the mutual fund or another
mutual fund managed by the manager,

(ii) a copy of the amended and restated fund facts
document blacklined to show changes, including the
text of deletions, from the most recently filed fund facts
document; and

(iii) any other supporting documents required to be
delivered or sent to the securities regulatory authority
under securities legislation.”.

.
7. The Regulation is amended by inserting, after sec-
tion 2.3, the following:

“2.3.1. Websites

(1) If a mutual fund or the mutual fund’s family has a
website, the mutual fund must post to at least one of
those websites a fund facts document filed under this Part
as soon as practicable and, in any event, within 10 days
after the date that the document is filed.

(2) A fund facts document posted to the website
referred to in subsection (1) must

(a) be displayed in a manner that would be consid-
ered prominent to a reasonable person; and

(b) not be attached to or bound with another fund
facts document.

(3) Subsection (1) does not apply if the fund facts
document is posted to a website of the manager of the
mutual fund in the manner required under subsection (2).”.

8. Section 3.1 of the Regulation is amended:

(1) by replacing, in the introductory sentence, the
word “shall” with the word “must”;

(2) by inserting, after paragraph (1), the following:

“1.1. The most recently filed fund facts document for
each class or series of securities of the mutual fund, filed
either concurrently with or after the date of the simpli-
fied prospectus.”;

(3) by deleting, in the French text of paragraph (3),
the word “collectif”.

9. Sections 3.3 to 3.5 of the Regulation are amended
by replacing, wherever it occurs, the word “shall” with
the word “must”.

10. Section 4.1 of the Regulation is amended:

(1) by replacing, in paragraph (1), the words “and
annual information form shall” with the words “, annual
information form and fund facts document must”;

(2) in paragraph (2):

(a) by replacing, in the French text of the introduc-
tory sentence, the word “exigences” with the word
“obligations”;

(b) by replacing, in subparagraphs (a) and (b), the
word “shall” with the word “must”;

(c) by replacing, in subparagraph (d), the word “shall”
with the word “must”;
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(d) by replacing, in subparagraph (e), the word “shall”
with the word “must”;

(e) by replacing, in subparagraph (f), the word “shall”
with the word “must”;

(3) by adding, after paragraph (2), the following:

“(3) A fund facts document must

(a) be prepared for each class and each series of
securities of a mutual fund in accordance with Form 81-
101F3;

(b) present the items listed in the Part I section of
Form 81-101F3 and the items listed in the Part II section
of Form 81-101F3 in the order stipulated in those parts;

(c) use the headings and sub-headings stipulated in
Form 81-101F3;

(d) contain only the information that is specifically
required or permitted to be in Form 81-101F3;

(e) not incorporate any information by reference; and

(f) not exceed four pages in length.”.

11. Section 4.2 of the Regulation is replaced with
the following:

“4.2. Preparation in the Required Form

Despite provisions in securities legislation relating to
the presentation of the content of a prospectus, a simpli-
fied prospectus, an annual information form and a fund
facts document must be prepared in accordance with this
Regulation.”.

12. Section 5.1 of the Regulation is amended:

(1) by replacing, in paragraph (1), the word “shall”
with the word “must”;

(2) by replacing, in paragraph (2), the word “shall”
with the word “must”;

(3) by replacing, in the French text of subpara-
graph (5) of paragraph (3), the words “au point de vente
requis par” with the words “au moment de la souscription
en vertu de”.

13. Section 5.2 of the Regulation is amended:

(1) by replacing, in subparagraphs (a) and (b) of
paragraph (1), the word “shall” with the word “must”;

(2) by inserting, after paragraph (1), the following:

“(1.1) Despite subsection (1), if attached to or bound
with a single SP or multiple SP, the fund facts document
must be the first document contained in the package.”.

14. Subparagraph (a) of paragraph (2) of section 5.3
of the Regulation is amended by replacing the word
“shall” with the word “must”.

15. Section 5.4 of the Regulation is amended:

(1) by replacing, in paragraph (1), the word “shall”
with the word “must”;

(2) by replacing, in paragraph (2), the word “shall”
with the word “must”.

16. The Regulation is amended by adding, after sec-
tion 5.4, the following:

“5.5. Combinations of Fund Facts Documents for
Filing Purposes

For the purposes of section 2.1, a fund facts document
may be attached to or bound with another fund facts
document of a mutual fund in a simplified prospectus or,
if a multiple SP, another fund facts document of a mutual
fund combined in the multiple SP.”.

17. Section 5.1.2 of the Regulation is replaced with
the following:

“5.1.2. Date of Certificates

The date of the certificates required by this Regula-
tion must be within 3 business days before the filing of
the preliminary simplified prospectus, the simplified
prospectus, the amendment to the simplified prospectus,
the amendment to the annual information form or the
amendment to the fund facts document, as applicable.”.

18. Paragraph (2) of section 5.1.6 of the Regulation
is amended by replacing the word “Instrument” with the
word “Regulation”.

19. The title of Part 6 and sections 6.1 and 6.2 of the
Regulation are replaced with the following:

“PART 6
EXEMPTIONS

“6.1. Grant of Exemption

(1) The regulator or the securities regulatory authority
may grant an exemption from the provisions of this Regu-
lation, in whole or in part, subject to such conditions or
restrictions as may be imposed in the exemption.
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(2) Despite subsection (1), in Ontario, only the regu-
lator may grant such an exemption.

(3) Except in Ontario, an exemption referred to in
subsection (1) is granted under the statute referred to
in Appendix B of Regulation 14-101 respecting Defi-
nitions adopted by the Commission des valeurs
mobilières du Québec pursuant to decision No. 2001-
C-0274 dated June 12, 2001 opposite the name of the
local jurisdiction.

“6.2. Evidence of exemption

(1) Without limiting the manner in which an exemp-
tion may be evidenced, the granting under this Part of an
exemption from any form or content requirements relat-
ing to a simplified prospectus, annual information form
or fund facts document, may be evidenced by the issuance
of a receipt for a simplified prospectus and annual infor-
mation form, or an amendment to a simplified prospectus
or annual information form.

(2) Despite subsection (1), the issuance of a receipt
for a simplified prospectus and annual information form
or an amendment to a simplified prospectus or annual
information form is not evidence that the exemption has
been granted unless

(a) the person that sought the exemption sent to the
regulator or securities regulatory authority a letter or
memorandum describing the matters relating to the
exemption and indicating why consideration should be
given to the granting of the exemption:

(i) on or before the date of the filing of the prelimi-
nary or pro forma simplified prospectus and annual
information form;

(ii) at least 10 days before the issuance of the receipt
in the case of an amendment to a simplified prospectus
or annual information form; or

(iii) after the date of the filing of the preliminary
or pro forma simplified prospectus and annual infor-
mation form and received a written acknowledgement
from the regulator or securities regulatory authority
that the exemption may be evidenced in the manner set
out in subsection (1); and

(b) the regulator or securities regulatory authority
has not before, or concurrently with, the issuance of the
receipt sent notice to the person that sought the exemp-
tion, that the exemption sought may not be evidenced in
the manner set out in subsection (1).”.

20. Form 81-101F1 of the Regulation is amended:

(1) in Part A:

(a) by replacing, in item 3.1, the third bullet with the
following:

“• Additional information about the Fund is avail-
able in the following documents:

• the Annual Information Form;

• the most recently filed Fund Facts;

• the most recently filed annual financial statements;

• any interim financial statements filed after those
annual financial statements;

• the most recently filed annual management report
of fund performance;

• any interim management report of fund performance
filed after that annual management report of fund per-
formance.

These documents are incorporated by reference into
this Simplified Prospectus, which means that they legally
form part of this document just as if they were printed as
a part of this document. You can get a copy of these
documents, at your request, and at no cost, by calling
[toll-free/collect] [insert the toll-free telephone number
or telephone number where collect calls are accepted, as
required by section 3.4 of the Regulation], or from your
dealer.”;

(b) by replacing, in item 3.2, the third bullet with the
following:

“• Additional information about each Fund is avail-
able in the following documents:

• the Annual Information Form;

• the most recently filed Fund Facts;

• the most recently filed annual financial statements;

• any interim financial statements filed after those
annual financial statements;

• the most recently filed annual management report
of fund performance;

• any interim management report of fund perfor-
mance filed after that annual management report of
fund performance.
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These documents are incorporated by reference into
this document, which means that they legally form part
of this document just as if they were printed as a part of
this document. You can get a copy of these documents,
at your request, and at no cost, by calling [toll-free/collect]
[insert the toll-free telephone number or telephone number
where collect calls are accepted, as required by section 3.4
of the Regulation], or from your dealer.”;

(c) in item 14:

(i) by replacing, in paragraph (2), the first bullet with
the following:

“• Additional information about the Fund[s] is avail-
able in the Fund[’s/s’] Annual Information Form, Fund
Facts, management reports of fund performance and
financial statements. These documents are incorporated
by reference into this Simplified Prospectus, which means
that they legally form part of this document just as if
they were printed as a part of this document.”.

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

“(3) For a multiple SP in which the Part A section is
bound separately from the Part B sections, state, in
substantially the following words:

A complete simplified prospectus for the mutual
funds listed on this cover consists of this document and
any additional disclosure document that provides specific
information about the mutual funds in which you are
investing. This document provides general information
applicable to all of the [name of mutual fund family] funds.
When you request a simplified prospectus, you must be
provided with the additional disclosure document.”;

(2) in Part B:

(a) by inserting, after item 9, the following:

“Item 9.1 Investment Risk Classification Methodology

(1) Briefly describe the methodology used by the
manager for the purpose of identifying the investment
risk level of the mutual fund as required by Item 5(2) in
Part I of 81-101F3.

(2) State how frequently the investment risk level of
the mutual fund is reviewed.

(3) Disclose that the methodology that the manager
uses to identify the investment risk level of the mutual
fund is available on request, at no cost, by calling [toll-
free/collect call telephone number] or by writing to
[address].

INSTRUCTION

Include a brief description of the formulas, methods
or criteria used by the manager of the mutual fund in
identifying the investment risk level of the mutual fund.”;

(b) in item 10, by inserting, after paragraph (1) of the
instructions, the following paragraph:

“(1.1) Briefly describe how the manager has deter-
mined the level of investor risk tolerance that would be
appropriate for investment in the mutual fund.”.

21. Form 81-101F2 of the Regulation is amended:

(1) by replacing paragraph (1) of item 19 with the
following:

“(1) Include a certificate of the mutual fund that
states:

(a) for a simplified prospectus and annual informa-
tion form,

“This annual information form, together with the sim-
plified prospectus and the documents incorporated by
reference into the simplified prospectus, constitute full,
true and plain disclosure of all material facts relating to
the securities offered by the simplified prospectus, as
required by the securities legislation of [insert the juris-
dictions in which qualified] and do not contain any
misrepresentations.”

(b) for an amendment to a simplified prospectus or
annual information form that does not restate the simpli-
fied prospectus or annual information form,

“This amendment no. [specify amendment number
and date], together with the [amended and restated]
annual information form dated [specify], [amending and
restating the annual information form dated [specify],]
[as amended by (specify prior amendments and dates)]
and the [amended and restated] simplified prospectus
dated [specify], [amending and restating the simplified
prospectus dated [specify],] [as amended by (specify
prior amendments and dates)] and the documents incor-
porated by reference into the [amended and restated]
simplified prospectus, [as amended,] constitute full, true
and plain disclosure of all material facts relating to the
securities offered by the [amended and restated] simplified
prospectus, [as amended,] as required by the securities
legislation of [insert the jurisdictions in which qualified]
and do not contain any misrepresentations.”, and

(c) for an amendment that amends and restates a
simplified prospectus or annual information form,
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“This amended and restated annual information form
dated [specify], amending and restating the annual infor-
mation form dated [specify] [, as amended by (specify
prior amendments and dates)], together with the [amended
and restated] simplified prospectus dated [specify]
[, amending and restating the simplified prospectus dated
[specify]] [,as amended by (specify prior amendments
and dates)] and the documents incorporated by reference
into the [amended and restated] simplified prospectus,
[as amended,] constitute full, true and plain disclosure
of all material facts relating to the securities offered by
the [amended and restated] simplified prospectus, [as
amended,] as required by the securities legislation of
[insert the jurisdictions in which qualified] and do not
contain any misrepresentations.””;

(2) by replacing paragraph (1) of item 22 with the
following:

“(1) Include a certificate of the principal distributor
of the mutual fund that states:

“To the best of our knowledge, information and belief,
this annual information form, the financial statements of
the fund [specify] for the financial period ended [specify]
and the auditors’ report on those financial statements,
together with the simplified prospectus and the fund facts
document dated [specify], constitute full, true and plain
disclosure of all material facts relating to the securities
offered by the simplified prospectus and do not contain
any misrepresentation.””;

(3) by replacing, in paragraph (2) of item 24, the first
bullet with the following:

“• Additional information about the Fund[s] is avail-
able in the Fund[’s/s’] Fund Facts, management reports
of fund performance and financial statements.”.

22. The Regulation is amended by adding, after
Form 81-101F2, the following:

“FORM 81-101F3
CONTENTS OF FUND FACTS DOCUMENT

GENERAL INSTRUCTIONS

General

(1) This Form describes the disclosure required in a
fund facts document for a mutual fund. Each Item of this
Form outlines disclosure requirements. Instructions to
help you provide this disclosure are in italic type.

(2) Terms defined in Regulation 81-101 respecting
Mutual Fund Prospectus Disclosure, Regulation 81-102
respecting Mutual Funds, Regulation 81-105 respect-
ing Mutual Fund Sales Practices or Regulation 81-106

respecting Investment Fund Continuous Disclosure and
used in this Form have the meanings that they have in
those regulations.

(3) A fund facts document must state the required
information concisely and in plain language.

(4) Respond as simply and directly as is reasonably
possible. Include only the information necessary for a
reasonable investor to understand the fundamental and
particular characteristics of the mutual fund.

(5) Regulation 81-101 respecting Mutual Fund Pro-
spectus Disclosure requires the fund facts document to
be presented in a format that assists in readability and
comprehension. This Form does not mandate the use of
a specific format or template to achieve these goals.
However, mutual funds must use, as appropriate, tables,
captions, bullet points or other organizational techniques
that assist in presenting the required disclosure clearly
and concisely.

(6) This Form does not mandate the use of a specific
font size or style but the font must be legible. Where the
fund facts document is made available online, information
must be presented in a way that enables it to be printed
in a readable format.

(7) A fund facts document can be produced in colour
or in black and white, and in portrait or landscape
orientation.

(8) A fund facts document must contain only the infor-
mation that is specifically mandated or permitted by this
Form. In addition, each Item must be presented in the
order and under the heading or sub-heading stipulated
in this Form.

(9) A fund facts document must not contain design
elements (e.g., graphics, photos, artwork) that detract
from the information disclosed in the document.

Contents of a Fund Facts Document

(10) A fund facts document must disclose information
about only one class or series of securities of a mutual
fund. Mutual funds that have more than one class or
series that are referable to the same portfolio of assets
must prepare a separate fund facts document for each
class or series.

(11) The fund facts document must be prepared on
letter-size paper and must consist of two Parts: Part I
and Part II.

(12) The fund facts document must begin with the
responses to the Items in Part I of this Form.
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(13) Part I must be followed by the responses to the
Items in Part II of this Form.

(14) Each of Part I and Part II must not exceed one
page in length, unless the required information in any
section causes the disclosure to exceed this limit. Where
this is the case, a fund facts document must not exceed a
total of four pages in length.

(15) A mutual fund must not attach or bind other
documents to a fund facts document, except those docu-
ments permitted under section 5.4 of Regulation 81-101
respecting Mutual Fund Prospectus Disclosure.

Consolidation of Fund Facts Document into
a Multiple Fund Facts Document

(16) Fund facts documents must not be consolidated
with each other to form a multiple fund facts document,
except as permitted by section 5.4 of Regulation 81-101
respecting Mutual Fund Prospectus Disclosure. When a
multiple fund facts document is permitted under the
Regulation, a mutual fund must provide information about
each of the mutual funds described in the document on a
fund-by-fund or catalogue basis and must set out for each
mutual fund separately the information required by this
Form. Each fund facts document must start on a new
page.

Multi-Class Mutual Funds

(17) As provided in Regulation 81-102 respecting
Mutual Funds, a section, part, class or series of a class of
securities of a mutual fund that is referable to a separate
portfolio of assets is considered to be a separate mutual
fund. Those principles apply to Regulation 81-101 respect-
ing Mutual Fund Prospectus Disclosure and this Form.

PART I
INFORMATION ABOUT THE FUND

Item 1 Introduction

Include at the top of the first page a heading consist-
ing of:

(a) the title “Fund Facts”;

(b) the name of the manager of the mutual fund;

(c) the name of the mutual fund to which the fund
facts document pertains and, if the mutual fund has more
than one class or series of securities, the name of the
class or series described in the fund facts document;

(d) the date of the document; and

(e) a brief introduction to the document using word-
ing similar to the following:

This document contains key information you should
know about [insert name of the mutual fund]. You can
find more detailed information in the fund’s simplified
prospectus. Ask your adviser for a copy, contact [insert
name of the manager of the mutual fund] at [insert if
applicable the toll-free number and e-mail address of the
manager of the mutual fund] [if applicable] or visit [insert
the website of the mutual fund, the mutual fund’s family
or the manager of the mutual fund] [as applicable].

INSTRUCTION

The date for a fund facts document that is filed with a
preliminary simplified prospectus or simplified prospec-
tus must be the date of the certificate contained in the
related annual information form. The date for a fund
facts document that is filed with a pro forma simplified
prospectus must be the date of the anticipated simplified
prospectus. The date for an amended fund facts docu-
ment must be the date of the certificate contained in the
related amended annual information form.

Item 2 Quick Facts

Under the heading “Quick Facts”, include disclosure
in the form of the following table:

Date fund created: Portfolio manager:
(see instruction 1) (see instruction 4)

Total value on [date]: Distributions:
(see instruction 2) (see instruction 5)

Management expense ratio (MER): Minimum investment:
(see instruction 3) (see instruction 6)

INSTRUCTIONS

(1) Use the date that the securities of the class or
series of the mutual fund described in the fund facts
document first became available to the public.

(2) Specify the net asset value of the mutual fund as
at a date within 30 days before the date of the fund facts
document. The amount disclosed must take into consid-
eration all classes or series that are referable to the
same portfolio of assets. For a newly established mutual
fund, simply state that this information is not available
because it is a new mutual fund.
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(3) Use the management expense ratio (MER) dis-
closed in the most recently filed management report of
fund performance (MRFP) for the mutual fund. The MER
must be net of fee waivers or absorptions and, despite
section 15.1(2) of Regulation 81-106 respecting Invest-
ment Fund Continuous Disclosure, need not include any
additional disclosure about the waivers or absorptions.
For a newly established mutual fund that has not yet
filed a management report of fund performance, state that
the MER is not available because it is a new mutual fund.

(4) Specify the name of the company or companies
providing portfolio management services to the mutual
fund. The mutual fund may also include the name of the
specific individual(s) responsible for portfolio selec-
tion.

(5) Include disclosure under this element of the
“Quick Facts” only if distributions are a fundamental
feature of the mutual fund. Disclose the expected fre-
quency and timing of distributions. If there is a targeted
amount for distributions, the mutual fund may include
this information.

(6) Specify both the minimum amount for an initial
investment and for each additional investment. This can
include minimum amounts for pre-authorized contribu-
tion plans.

Item 3 Investments of the Fund

(1) Briefly set out under the heading “What does the
fund invest in?” a description of the fundamental nature
of the mutual fund, or the fundamental features of the
mutual fund that distinguish it from other mutual funds.

(2) For an index mutual fund,

(a) disclose the name or names of the permitted
index or permitted indices on which the investments of
the index mutual fund are based, and

(b) briefly describe the nature of that permitted index
or those permitted indices.

(3) Include an introduction to the information pro-
vided in response to subsection (4) and subsection (5)
using wording similar to the following:

The charts below give you a snapshot of the fund’s
investments on [insert date]. The fund’s investments
will change.

(4) Include under the sub-heading “Top 10 invest-
ments [date]” a table disclosing:

(a) the top 10 positions held by the mutual fund;

(b) the total number of positions; and

(c) the percentage of net asset value of the mutual
fund represented by the top 10 positions.

(5) Under the sub-heading “Investment mix [date]”
include at least one, and up to two, charts or tables that
illustrate the investment mix of the mutual fund’s invest-
ment portfolio.

INSTRUCTIONS

(1) Include in the information under “What does this
fund invest in?” a description of what the mutual fund
primarily invests in, or intends to primarily invest in, or
that its name implies that it will primarily invest in, such as

(a) particular types of issuers, such as foreign issuers,
small capitalization issuers or issuers located in emerg-
ing market countries;

(b) particular geographic locations or industry seg-
ments; or

(c) portfolio assets other than securities.

(2) Include a particular investment strategy only if it
is an essential aspect of the mutual fund, as evidenced
by the name of the mutual fund or the manner in which
the mutual fund is marketed.

(3) If a mutual fund’s stated objective is to invest
primarily in Canadian securities, specify the maximum
exposure to investments in foreign markets.

(4) The information under “Top 10 investments” and
“Investment mix” is intended to give a snapshot of the
composition of the mutual fund’s investment portfolio.
The information required to be disclosed under these
sub-headings must be as at a date within 30 days before
the date of the fund facts document. The date shown
must be the same as the one used in Item 2 for the total
value of the mutual fund.

(5) If the mutual fund owns more than one class of
securities of an issuer, those classes should be aggre-
gated for the purposes of this Item, however, debt and
equity securities of an issuer must not be aggregated.

(6) Portfolio assets other than securities should be
aggregated if they have substantially similar investment
risks and profiles. For instance, gold certificates should
be aggregated, even if they are issued by different finan-
cial institutions.
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(7) Treat cash and cash equivalents as one separate
discrete category.

(8) In determining its holdings for purposes of the
disclosure required by this Item, a mutual fund must, for
each long position in a derivative that is held by the
mutual fund for purposes other than hedging and for
each index participation unit held by the mutual fund,
consider that it holds directly the underlying interest of
that derivative or its proportionate share of the securi-
ties held by the issuer of the index participation unit.

(9) If a mutual fund invests substantially all of its
assets directly or indirectly (through the use of deriva-
tives) in securities of one other mutual fund, list the 10
largest holdings of the other mutual fund and show the
percentage of the other mutual fund’s net asset value
represented by the top 10 positions. If the mutual fund is
not able to disclose this information as at a date within
30 days before the date of the fund facts document, the
mutual fund must include this information as disclosed
by the other mutual fund in the other mutual fund’s most
recently filed fund facts document, or its most recently
filed management report of fund performance, which-
ever is most recent.

(10) Indicate whether any of the mutual fund’s top 10
positions are short positions.

(11) Each investment mix chart or table must show a
breakdown of the mutual fund’s investment portfolio
into appropriate subgroups and the percentage of the
aggregate net asset value of the mutual fund constituted
by each subgroup. The names of the subgroups are not
prescribed and can include security type, industry segment
or geographic location. The mutual fund should use the
most appropriate categories given the nature of the mutual
fund. The choices made must be consistent with disclo-
sure provided under “Summary of Investment Portfolio”
in the mutual fund’s MRFP.

(12) In presenting the investment mix of the mutual
fund, consider the most effective way of conveying the
information to investors. All tables or charts must be
clear and legible.

(13) For new mutual funds where the information
required to be disclosed under “Top 10 investments” and
“Investment mix” is not available, include the required
sub-headings and provide a brief statement explaining
why the required information is not available.

Item 4 Past Performance

(1) Under the heading “How has the fund performed?”
include an introduction using wording similar to the
following:

This section tells you how the fund has performed
over the past [insert the lesser of 10 years or the number
of completed calendar years] years. Returns are after
expenses have been deducted. These expenses reduce
the fund’s returns.

It’s important to note that this doesn’t tell you how
the fund will perform in the future. Also, your actual after-
tax return will depend on your personal tax situation.

(2) Under the sub-heading “Average return” show

(a) the final value, of a hypothetical $1,000 invest-
ment in the mutual fund as at the end of the period that
ends within 30 days before the date of the fund facts
document and consists of the lesser of

(i) 10 years, or

(ii) the time since inception of the mutual fund;

and

(b) the annual compounded rate of return that would
equate the initial $1,000 investment to the final value.

(3) Under the sub-heading “Year-by-year returns”
provide a bar chart that shows the annual total return of
the mutual fund, in chronological order with the most
recent year on the right of the bar chart, for the lesser of

(a) each of the 10 most recently completed calendar
years; and

(b) each of the completed calendar years in which the
mutual fund has been in existence and which the mutual
fund was a reporting issuer.

(4) Provide an introduction to the bar chart indicat-
ing

(a) that the bar chart shows the mutual fund’s annual
performance for each of the years shown; and

(b) for the particular years shown, the number of
years in which the value of the mutual fund dropped.

INSTRUCTIONS

(1) In responding to the requirements of this Item, a
mutual fund must comply with the relevant sections of
Part 15 of Regulation 81-102 respecting Mutual Funds
as if those sections applied to a fund facts document.

(2) Use a linear scale for each axis of the bar chart
required by this Item.
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(3) The x-axis and y-axis for the bar chart required
by this Item must intersect at 0.

(4) A mutual fund that distributes different classes or
series of securities that are referable to the same portfolio
of assets must only show performance data related to
the specific class or series of securities being described
in the fund facts document.

(5) If the information required to be disclosed
under this Item for “Average return” and “Year-by-year
returns” is not reasonably available, include the required
sub-headings and provide a brief statement explaining
why the required information is not available. Information
under “Average return” will generally not be available for
a mutual fund that has been distributing securities under a
simplified prospectus for less than 12 consecutive
months. Information under “Year-by-year returns” will
generally not be available for a mutual fund that has
been distributing securities under a simplified prospec-
tus for less than one calendar year.

(6) The dollar amount shown under “Average return”
may be rounded up to the nearest dollar.

(7) The percentage amounts shown under “Average
return” and “Year-by-year returns” may be rounded up
to the nearest decimal place.

Item 5 Risks

(1) Under the heading “How risky is it?” provide an
introduction using wording similar to the following:

When you invest in a fund, the value of your invest-
ment can go down as well as up. [Insert name of the
manager of the mutual fund] has rated this fund’s risk as
[insert rating on the scale in Item 5(2)].

For a description of the specific risks of this fund, see
the fund’s simplified prospectus.

(2) Using the investment risk classification method-
ology adopted by the manager, identify the mutual fund’s
investment risk level on the following scale:

Low Low to Medium Medium to  High
Medium High

INSTRUCTIONS

(1) Based upon the investment risk classification meth-
odology adopted by the manager of the mutual fund,
identify where the mutual fund fits on the continuum of

investment risk levels by showing the full investment risk
scale set out in Item 5(2) and highlighting the appli-
cable category on the scale.

(2) Where the mutual fund is a newly established
mutual fund and it is not possible for the manager of the
mutual fund to apply its investment risk classification
methodology to the mutual fund, include a statement
explaining that it is a new mutual fund and use the chart
to indicate the investment risk level that the manager of
the mutual fund would expect for the mutual fund.

Item 6 Guarantee

(1) Under the heading “Are there any guarantees?”,
if the mutual fund has an insurance or guarantee feature
protecting all or some of the principal amount of an
investment in the mutual fund:

(a) identify the person providing the guarantee or
insurance;

(b) provide a brief description of the material terms
of the guarantee or insurance, including the maturity
date of the guarantee or insurance.

(2) If the mutual fund does not have any guarantee or
insurance, state in wording similar to the following:

Like most mutual funds, this fund doesn’t have any
guarantees. You may not get back the money you invest.

INSTRUCTION

If applicable, state that the guarantee or insurance
does not apply to the amount of any redemptions before
the maturity date of the guarantee or before the death of
the securityholder and that redemptions before that date
would be based on the net asset value of the mutual fund
at the time.

Item 7 Suitability

(1) Provide a brief statement of the suitability of the
mutual fund for particular investors under the heading
“Who is this fund for?”. Describe the characteristics of
the investor for whom the mutual fund may or may not
be an appropriate investment, and the portfolios for
which the mutual fund is and is not suited.

(2) State in bold font in wording similar to the
following:

Before you invest in any fund, you should consider
how it would work with your other investments and
your tolerance for risk.
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INSTRUCTION

If the mutual fund is particularly unsuitable for cer-
tain types of investors or for certain types of investment
portfolios, emphasize this aspect of the mutual fund.
Disclose both the types of investors who should not
invest in the mutual fund, with regard to investments on
both a short- and long-term basis, and the types of
portfolios that should not invest in the mutual fund. If
the mutual fund is particularly suitable for investors
who have particular investment objectives, this can also
be disclosed.

Item 8 Impact of Income Taxes on Investor Returns

Under the heading “A word about tax” provide a brief
explanation of the income tax consequences for inves-
tors using wording similar to the following:

In general, you’ll have to pay income tax on any
money you make on a fund. How much you pay depends
on the tax laws where you live and whether or not you
hold the fund in a registered plan such as a Registered
Retirement Savings Plan, or a Tax-Free Savings Account.

Keep in mind that if you hold your fund in a non-
registered account, fund distributions are included in
your taxable income, whether you get them in cash or
have them reinvested.

PART II
COSTS, RIGHTS AND OTHER INFORMATION

Item 1 Costs of Buying, Owning and Selling
the Fund

1.1. Introduction

(1) Under the heading “How much does it cost?”,
state using wording similar to the following:

The following tables show the fees and expenses you
could pay to buy, own and sell [name of the class or
series of securities covered in the fund facts document]
[units/shares] of the fund.

(2) If applicable, state that

• the mutual fund has other classes or series of secu-
rities;

• the fees and expenses for each class or series of
securities of the mutual fund are different; and

• the investor should ask about other classes or series
of securities that may be suitable for the investor.

1.2. Illustrations of Different Sales Charge Options

(1) For a mutual fund with multiple sales charge
options, include an introduction under the sub-heading
“Sales charges” using wording similar to the following:

You have to choose a sales charge option when you
buy the fund. Ask about the pros and cons of each
option.

(2) Provide information about the sales charges pay-
able by an investor under the available sales charge
options in the form of the following table:

Sales charge What you pay How it works
option

in per cent (%) in dollars ($)

(see (see (see (see
instruction 1) instruction 2) instruction 3) instruction 4)

(3) If the mutual fund has only one sales charge
option, replace the introductory statement required in
paragraph (1) above with a statement highlighting the
sales charge option applicable to the mutual fund.

(4) If the mutual fund does not have any sales charges,
replace the introductory statement and the table required
in paragraph (1) and paragraph (2) above with a general
statement explaining that no sales charges apply.

INSTRUCTIONS

(1) The mutual fund must disclose all sales charge
options (e.g., initial sales charge, deferred sales charge)
that apply to the class or series being described in the
fund facts document. It is not necessary to disclose sales
charge options that do not apply to the series or class to
which the fund facts document relates.

(2) Specify each sales charge option as a percentage.
For an initial sales charge, include a range for the amount
that can be charged, if applicable. For a deferred sales
charge, provide the full sales charge schedule.

(3) Specify each sales charge option in dollar terms.
For an initial sales charge, include a range for the
amount that can be charged on every $1,000 investment,
if applicable. For a deferred sales charge, include a
range for the amount that can be charged on every
$1,000 redemption.

. . 17 décembre 2010 - Vol. 7, n° 50 1944

Bulletin de l'Autorité des marchés financiers



Part 2 GAZETTE OFFICIELLE DU QUÉBEC, December 15, 2010, Vol. 142, No. 50 3887

(4) Provide a brief overview of the key elements of
how each sales charge option works including:

• whether the amount payable is negotiable;

• whether the amount payable is deducted from the
amount paid at the time of purchase or from the amount
received at the time of sale;

• who pays and who receives the amount payable
under each sales charge option.

In the case of a deferred sales charge, the disclosure
must also briefly state:

• any amount payable as an upfront sales commis-
sion;

• who pays and who receives the amount payable as
the upfront sales commission;

• any free redemption amount and key details about
how it works;

• whether switches can be made without incurring a
sales charge; and

• how the amount paid by an investor at the time of
a redemption of securities is calculated, for example,
whether it is based on the net asset value of those
securities at the time of redemption or another time.

1.3. Fund expenses

(1) Under the sub-heading “Fund expenses” include
an introduction using wording similar to the following:

You don’t pay these expenses directly. They affect
you because they reduce the fund’s returns.

(2) Unless the mutual fund has not yet filed a manage-
ment report of fund performance, provide information
about the expenses of the mutual fund in the form of the
following table:

Annual rate
(as a % of the fund’s value)

Management expense ratio (MER) (see instruction 2)
This is the total of the fund’s
management fee and operating expenses.
(see instruction 1)

Trading expense ratio (TER) (see instruction 3)
These are the fund’s trading costs.

Fund expenses (see instruction 4)

(3) Unless the mutual fund has not yet filed a man-
agement report of fund performance, above the table
required under subsection (2), include a statement using
wording similar to the following:

As of [see instruction 5], the fund’s expenses were
[insert amount included in table required under subsec-
tion (2)]% of its value. This equals $[see instruction 6]
for every $1,000 invested.

(4) For a mutual fund that has not yet filed a manage-
ment report of fund performance, include wording simi-
lar to the following:

The fund’s expenses are made up of the management
fee, operating expenses and trading costs. The fund’s
annual management fee is [see instruction 7]% of the
fund’s value. Because this fund is new, its operating
expenses and trading costs are not yet available.

(5) If the mutual fund pays an incentive fee that is
determined by the performance of the mutual fund, pro-
vide a brief statement disclosing the amount of the fee
and the circumstances where the mutual fund will pay it.

(6) If the manager of the mutual fund or another
member of the mutual fund’s organization pays trailing
commissions, include a brief description of these com-
missions under the sub-heading “Trailing commission”.

(7) The description of trailing commissions must
include a statement in substantially the following words:

The trailing commission is paid out of the manage-
ment fee. The trailing commission is paid for as long as
you own the fund.

INSTRUCTIONS

(1) If any fees or expenses otherwise payable by
the mutual fund were waived or otherwise absorbed
by a member of the organization of the mutual fund,
despite section 15.1(2) of Regulation 81-106 respecting
Investment Fund Continuous Disclosure, only include a
statement in substantially the following words:

[Insert name of the manager of the mutual fund]
waived some of the fund’s expenses. If it had not done
so, the MER would have been higher.

(2) Use the same MER that is disclosed in Item 2 of
Part I of this Form.

(3) Use the trading expense ratio disclosed in the
most recently filed management report of fund perfor-
mance (MRFP) for the mutual fund.
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(4) The amount included for fund expenses is the amount
arrived at by adding the MER and the trading expense
ratio. Use a bold font or other formatting to indicate that
fund expenses is the total of all ongoing expenses set out in
the chart and is not a separate expense charged to the fund.

(5) Insert the date of the most recently filed manage-
ment report of fund performance.

(6) Insert the equivalent dollar amount of the ongo-
ing expenses of the fund for each $1,000 investment.

(7) The percentage disclosed for the management fee
must correspond to the percentage shown in the fee table
in the simplified prospectus.

(8) The description of trailing commissions must
briefly and concisely explain the purpose of the commis-
sion, how the commissions are paid and the range of the
rates of the commission for each sales charge option. In
addition to the percentage amount of the commission,
this description must also set out the equivalent dollar
amount for each $1,000 investment.

1.4. Other Fees

(1) Under the sub-heading “Other fees” provide an
introduction using wording similar to the following:

You may have to pay other fees when you sell or
switch [units/shares] of the fund.

(2) Provide information about the amount of fees,
other than sales charges, payable by an investor when
they sell or switch units or shares of the mutual fund,
substantially in the form of the following table:

Fee What you pay

(see instruction 1) (see instruction 2)

INSTRUCTIONS

(1) Under this Item, it is only necessary to include
fees that apply to the particular series or class of the
mutual fund. Examples include short-term trading fee,
switch fee and change fee. If there are no other fees
associated with selling or switching units or shares of
the mutual fund, replace the table with a statement to
this effect.

(2) Provide a brief description of each fee disclosing
the amount to be paid as a percentage (or, if applicable,
a fixed dollar amount) and state who charges the fee.

Item 2 Statement of Rights

Under the heading “What if I change my mind?” state
in substantially the following words:

Under securities law in some provinces and territo-
ries, you have the right to:

• withdraw from an agreement to buy mutual fund
units within two business days after you receive a sim-
plified prospectus, or

• cancel your purchase within 48 hours after you
receive confirmation of the purchase.

In some provinces and territories, you also have the
right to cancel a purchase, or in some jurisdictions, claim
damages, if the simplified prospectus, annual information
form or financial statements contain a misrepresentation.
You must act within the time limit set by the securities
law in your province or territory.

For more information, see the securities law of your
province or territory or ask a lawyer.

Item 3 More Information About the Fund

(1) Under the heading “For more information” state
in substantially the following words:

Contact [insert name of the manager of the mutual
fund] or your adviser for the fund’s simplified prospec-
tus and other disclosure documents. These documents
and the Fund Facts make up the fund’s legal documents.

(2) State the name, address and toll-free telephone
number of the manager of the mutual fund. If applicable,
also state the e-mail address and website of the manager
of the mutual fund.”.

23. Transition

(1) A mutual fund must, on or before July 8, 2011,
file a fund facts document for each class or series of
securities of the mutual fund that, on that date, are the
subject of disclosure under a simplified prospectus.

(2) Paragraph (1) does not apply in respect of a class
or series of securities of a mutual fund for which a fund
facts document was, on or before July 8, 2011, filed under
section 2.1 of Regulation 81-101 respecting Mutual Fund
Prospectus Disclosure.
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(3) The date of a fund facts document filed under
paragraph (1) must be the date on which it was filed.

(4) Until April 8, 2011, the following provisions do
not apply to mutual funds:

(a) the requirement to file a fund facts document
under subparagraph (ii) of subparagraphs (a) to (c) and
subparagraphs (ii) and (iii) of subparagraph (d) of para-
graph (1) of section 2.1 of the Regulation;

(b) section 2.3 of the Regulation, to the extent that
section imposes requirements relating to a fund facts
document.

24. This Regulation comes into force on January 1,
2011.

1155

M.O., 2010-14
Order number V-1.1-2010-14 of the Minister
of Finance, dated December 3, 2010

Securities Act
(R.S.Q., c. V-1.1)

CONCERNING concordant regulations to Regulation 81-
101 respecting mutual fund prospectus disclosure

WHEREAS subparagraphs 1, 2, 8, 11, 16, and 34 of
section 331.1 of the Securities Act (R.S.Q., c. V-1.1)
provide that the Autorité des marchés financiers 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
financiers, accompanied with the notice required under
section 10 of the Regulations Act (R.S.Q., c. R-18.1)
and may not be submitted for approval or be made
before 30 days have elapsed since its publication;

WHEREAS the first and fifth 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 of Finance and comes into force on the date of
its publication in the Gazette officielle du Québec or on
any later date specified in the regulation;

WHEREAS Regulation 13-101 respecting the System
for electronic document analysis and retrieval (SEDAR)
has been made on June 12, 2001 pursuant to decision
no. 2001-C-0272 (Supplement to the Bulletin of the
Commission des valeurs mobilières du Québec, Vol. 32,
no. 26, dated June 29, 2001);

WHEREAS Regulation 81-102 respecting mutual funds
has been made on May 22, 2001 pursuant to decision
no. 2001-C-0209 (Bulletin of the Commission des valeurs
mobilières du Québec, Vol. 32, no. 22, dated June 1, 2001);

WHEREAS Regulation 81-106 respecting investment
fund continuous disclosure has been approved by minis-
terial order no. 2005-05 dated May 19, 2005 (2005,
G.O. 2, 1601);

WHEREAS there is cause to amend those regulations;

WHEREAS the draft Regulation to amend Regula-
tion 13-101 respecting the System for electronic document
analysis and retrieval (SEDAR), the draft Regulation to
amend Regulation 81-102 respecting mutual funds and
the draft Regulation to amend Regulation 81-106 respect-
ing investment fund continuous disclosure were published
in the Bulletin de l’Autorité des marchés financiers,
volume 6, no. 24 of June 19, 2009;

WHEREAS the Autorité des marchés financiers made,
on November 22, 2010, by the decision no. 2010-
PDG-0212, Regulation to amend Regulation 13-101
respecting the System for electronic document analysis
and retrieval (SEDAR), Regulation to amend Regula-
tion 81-102 respecting mutual funds and Regulation to
amend Regulation 81-106 respecting investment fund
continuous disclosure;

WHEREAS there is cause to approve those regulations
without amendment;

CONSEQUENTLY, the Minister of Finance approves
without amendment Regulation to amend Regulation
13-101 respecting the System for electronic document
analysis and retrieval (SEDAR), Regulation to amend
Regulation 81-102 respecting mutual funds and Regula-
tion to amend Regulation 81-106 respecting investment
fund continuous disclosure appended hereto.

December 3, 2010

RAYMOND BACHAND,
Minister of Finance
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