
March 19, 2020

ARTICLE

Regulatory responses to COVID-19 disruption to f inancial market participants

For registrants in all jurisdictions of Canada

T he  f i l i ng  dead l i nes fo r speci f i ed  docum ents se t  ou t  i n  sect i ons 12 .12  –  12 .14  o f  Na t i ona l  Instrum en t 31 -103  fa l l i ng  on  o r be fo re  Sep tem ber 30 ,  2020
have  been  extended  by 45 -days o r 60 -days (depend i ng  on  the  t i m e  pe ri od ) a f te r the  app l i cab l e  de l i ve ry/ f i l i ng  dead l i ne .  T h i s i ncl udes annua l  and
i n te ri m  f i nanci a l  sta tem en t f i l i ngs and  worki ng  cap i ta l  reports (and  NAV e rro r reports,  i f  any).  T here  a re  no  cond i t i ons to  re l yi ng  on  the  re l i e f ,  o the r than
a  sta tem en t tha t  a  dead l i ne  can  on l y be  extended  once .

T he  i nstrum en t evi denci ng  the  re l i e f  g ran ted  i n  On ta ri o  fo r the  pe ri od  M arch  23 ,  2020  to  June  1 ,  2020  (OSC Instrum en t 31 -510) i s ava i l ab l e  he re.  T he
Instrum en t evi denci ng  the  re l i e f  g ran ted  i n  On ta ri o  fo r the  pe ri od  June  2 ,  2020  to  Sep tem ber 30 ,  2020  (OSC Instrum en t 31 -513) i s ava i l ab l e  he re.

S i m i l a r extensi ons under the  Deri va t i ves Act i n  Québec have  been  g ran ted  to  reg i st ran ts under tha t  reg i m e . Vi ew the  Déci si on  n° 2020-PDG-0022  he re.

For registrants in Ontario – additional information

T he  f i l i ng  dead l i nes fo r speci f i ed  f i l i ngs to  be  m ade  by reg i st ran ts wi th  the  OSC under OSC Ru l e  13 -502  Fees,  OSC Ru l e  13 -503  Commod i ty Fu tu res Act
(Fees) and  under ce rta i n  o the r speci f i ed  On ta ri o  i nstrum en ts have  been  extended  by 45  days o r 60  days (depend i ng  on  the  t i m e  pe ri od ) a f te r the
app l i cab l e  f i l i ng  dead l i ne .  T h i s re l i e f ,  i n  On ta ri o ,  i s p rovi ded  i n  OSC Instrum en t 31 -510  and  OSC Instrum en t 31 -513  as above .

T he  OSC has i ssued  o rde rs p rovi d i ng  fo r tem pora ry re l i e f  f rom  the  accrua l  o f  l a te  fees fo r ce rta i n  regu l a to ry f i l i ngs m ade  a f te r the  app l i cab l e  dead l i nes
duri ng  the  pe ri od  com m enci ng  Apri l  17 ,  2020  and  end i ng  Sep tem ber 30 ,  2020 .  T he  i nstrum en ts evi denci ng  the  re l i e f  a re  ava i l ab l e  he re :  On ta ri o
Instrum en t 13 -504  and  On ta ri o  Instrum en t 13 -505 .    

In  add i t i on ,  the  OSC has announced  the  fo l l owi ng  opera t i ona l  changes:

No  on -si te  com p l i ance  revi ews wi l l  take  p l ace ,  a l though  we  understand  tha t  vi rtua l  com p l i ance  revi ews wi l l  be  undertaken  com m enci ng  the  week o f
M ay 25 .

T he  Ri sk Assessm ent Quest i onna i re  wh i ch  was to  be  sen t  ou t  fo r responses i n  Apri l  2020  has been  postponed ,  bu t  i s expected  to  be  sen t  ou t  i n  June .
Responses wi l l  be  requested  wi th i n  45  days.

Norm a l -course  reg i st ra t i on  and  com p l i ance  act i vi t i es wi l l  con t i nue ,  bu t  the  OSC wi l l  be  f l exi b l e  wi th  respect  to  dead l i nes fo r i n fo rm at i on

Al l  i n -pe rson  ou treach  sessi ons a re  cance l l ed  (Reg i st ran t  Ou treach ,  OSC LaunchPad  and  OSC i n  the  Com m un i ty).  T he  OSC i s p roceed i ng  wi th
reg i st ran t  ou treach  web i na rs wi th  the  f i rst  one  schedu l ed  fo r June  10 .

In -pe rson  consu l ta t i ons wi l l  p roceed  vi a  con fe rence  ca l l s

No  i n -pe rson  heari ngs wi l l  be  he l d  un t i l  fu rthe r no t i ce .

For investment funds

M utua l  funds i nvest i ng  i n  f i xed  i ncom e securi t i es m ay take  advan tage  o f  re l i e f  tha t  has been  g ran ted  by a l l  m em bers o f  the  CSA to  a l l ow fo r add i t i ona l
bo rrowi ngs - to  a  m axi m um  o f  10  pe r cen t  o f  i ts ne t  asse t  va l ue  a t  the  t i m e  o f  bo rrowi ng  - to  a l l ow the  a ffected  funds to  faci l i ta te  an  o rde rl y l i qu i da t i on
o f  f i xed  i ncom e securi t i es to  accom m odate  requests fo r redem pt i on .  T h i s re l i e f  was g ran ted  i n  recogn i t i on  o f  the  short -te rm  d i sl oca t i on  i n  the  f i xed
i ncom e m arke ts due  to  the  COVID-19  pandem i c.  T he  re l i e f  i s ava i l ab l e  fo r add i t i ona l  bo rrowi ngs m ade  f rom  Apri l  17 ,  2020  to  Ju l y 31 ,  2020 .  On ta ri o
Instrum en t 81 -504  i s ava i l ab l e  he re.  

T here  a re  a  num ber o f  cond i t i ons tha t  m ust  be  m et i n  con j unct i on  wi th  th i s re l i e f ,  i ncl ud i ng :

A requ i rem en t to  reduce  ou tstand i ng  i ndeb tedness to  10  pe r cen t  as soon  as com m erci a l l y reasonab l e ,  i f  the  ou tstand i ng  am oun t o f  a l l  bo rrowi ngs
m ade  by a  fund  exceeds 15  pe r cen t  o f  i ts ne t  asse t  va l ue  a t  any t i m e  a f te r the  bo rrowi ng

IRC approva l s i n  advance  o f  any bo rrowi ng  i n  re l i ance  on  the  tem pora ry re l i e f

Speci f i c enum era ted  wri t ten  po l i ci es and  p rocedures estab l i sh i ng  the  pa ram ete rs fo r when  a  m utua l  fund  wi l l  use  the  tem pora ry re l i e f  to  i ncrease
borrowi ngs

Di scl osu re  o f  the  re l i ance  on  the  re l i e f  i n  the  fund ’s next  M RFP

Speci f i ed  reco rd  keep i ng  on  the  add i t i ona l  bo rrowi ngs

Not i ce  to  the  OSC sta ff  (o r o the r app l i cab l e  sta ff  o f  the  CSA) i n  advance  o f  usi ng  the  exem pt i on ,  and  fu rthe r no t i ce  i f  the  bo rrowi ngs exceed  15  pe r
cen t  o f  NAV fo r a  pe ri od  o f  f i ve  consecu t i ve  busi ness days

Websi te  d i scl osu re  o f  the  po ten t i a l  use  o f  the  exem pt i on ,  i n  advance  o f  i ts use .

Funds wi th  bo rrowi ngs i n  excess o f  5  pe r cen t  o f  NAV as o f  August  14 ,  2020  wi l l  be  requ i red  to  no t i fy the  OSC sta ff  (o r o the r app l i cab l e  sta ff  o f  the
CSA) as soon  as reasonab l y p ract i cab l e .

On  M arch  23 ,  2020 ,  the  CSA announced  an  extensi on  o f  the  dead l i nes fo r f i l i ng  and  de l i ve ri ng  speci f i ed  regu l a to ry docum ents fo r i nvestm en t funds
tha t  fa l l  be fo re  June  1 ,  2020 ,  by 45  days.  T h i s i ncl udes speci f i ed  docum ents and  no t i ces requ i red  to  be  sen t  to  securi tyho l de rs o f  i nvestm en t funds
under Na t i ona l  Instrum en t 81 -106 .  Fo r any i nvestm en t fund  d i st ri bu t i ng  securi t i es under a  p rospectus wi th  a  l apse  da te  tha t  fa l l s du ri ng  the  pe ri od  o f
M arch  23  to  June  1 ,  2020 ,  the  l apse  da te  m ay be  extended  by 45  days,  a t  the  op t i on  o f  the  fund .

ttps://www.osc.ca/en/securities-law/instruments-rules-policies/3/31-510/general-order-ontario-instrument-31-510-temporary-exemption-certain-financial-statement-an
ttps://www.osc.ca/en/securities-law/instruments-rules-policies/3/31-513/ontario-instrument-31-513-temporary-exemption-certain-financial-statement-and-information-deliver
ttps://lautorite.qc.ca/fileadmin/lautorite/reglementation/decision-2020-PDG-0022-personnes-inscrites-covid19.pd
ttps://www.osc.ca/en/securities-law/instruments-rules-policies/1/13-504/notice-general-order-ontario-instrument-13-50
ttps://www.osc.ca/en/securities-law/instruments-rules-policies/1/13-505/ontario-instrument-13-505-temporary-relief-accrual-late-fees-charged-under-ontario-securitie
ttps://www.osc.gov.on.ca/en/NewsEvents_nr_20200316_osc-announces-operational-changes-response-covid-19.ht
ttps://www.osc.ca/en/securities-law/instruments-rules-policies/8/81-504/notice-general-order-ontario-instrument-81-504-temporary-exemption-borrowing-limits-accommodat


For any i nvestm en t fund  d i st ri bu t i ng  securi t i es under a  p rospectus wi th  a  l apse  da te  tha t  fa l l s du ri ng  the  pe ri od  o f  M arch  23  to  June  1 ,  2020 ,  the  l apse
da te  m ay be  extended  by 45  days,  a t  the  op t i on  o f  the  fund .

T here  a re  te rm s and  cond i t i ons fo r taki ng  advan tage  o f  the  re l i e f .  Each  fund  re l yi ng  on  the  re l i e f  m ust  “as soon  as reasonab l y p ract i cab l e  and  i n
advance  o f” the  app l i cab l e  dead l i ne :

No t i fy the  Di recto r o f  the  Investm en t Funds and  Structu red  Products Branch  o f  the  OSC (funds based  i n  Québec,  m ust  no t i fy the  AM F) tha t  the  fund
i s re l yi ng  on  the  re l i e f ,  and  speci fy each  app l i cab l e  requ i rem en t fo r wh i ch  i t  i s re l yi ng  on  the  re l i e f .  I f  the  Di recto r i s so  no t i f i ed ,  the re  i s no  need  to
no t i fy a l l  o f  the  o the r regu l a to rs where  the  fund  i s a  report i ng  i ssuer;  and

Post  on  i ts websi te  a  sta tem en t descri b i ng  tha t  i t  i s re l yi ng  on  the  re l i e f .

T he  i nstrum en t evi denci ng  the  re l i e f  i n  On ta ri o  (OSC Instrum en t 81 -503) i s ava i l ab l e  he re.

On  M ay 20 ,  2020 ,  the  CSA announced  a  fu rthe r extensi on  fo r ce rta i n  f i l i ng ,  de l i ve ry and  p rospectus renewa l  ob l i ga t i ons fo r i nvestm en t funds no rm a l l y
due  o r requ i red  to  be  m ade  du ri ng  the  pe ri od  f rom  June  2 ,  2020  to  Sep tem ber 30 ,  2020 .  T he  sam e cond i t i ons no ted  above  app l y to  funds re l yi ng  on
th i s re l i e f .  In  add i t i on ,  i f  a  dead l i ne  fa l l i ng  on  o r be fo re  June  1 ,  2020  was extended  under the  M arch  re l i e f ,  i t  canno t  be  fu rthe r extended  under the
June  re l i e f .  T he  i nstrum en t evi denci ng  the  re l i e f  i n  On ta ri o  (OSC Instrum en t 81 -505) i s ava i l ab l e  he re.

T he  CSA have  a l so  p rovi ded  gu i dance  on  the  m easures tha t  i ssuers m ay wi sh  to  take  to  ho l d  vi rtua l  annua l  genera l  m ee t i ngs.  Som e o f  th i s gu i dance
m ay be  use fu l  fo r i nvestm en t funds who  wi sh  to  ho l d  vi rtua l  secu ri tyho l de r m ee t i ngs fo r any reason .

For reporting issuers (Non-investment funds)

Al l  pe rsons o r com pan i es requ i red  to  m ake  ce rta i n  speci f i ed  f i l i ngs o r de l i ve ri es pu rsuan t  to  Na t i ona l  Instrum en t 51 -102 ,  Na t i ona l  Instrum en t 51 -101
and  Na t i ona l  Instrum en t 43 -101  du ri ng  the  pe ri od  f rom  M arch  23 ,  2020  to  June  1 ,  2020  wi l l  have  an  add i t i ona l  45 -days to  m ake  such  f i l i ngs o r
de l i ve ri es.

In  add i t i on ,  any such  speci f i ed  f i l i ngs o r de l i ve ri es o the rwi se  requ i red  du ri ng  the  pe ri od  f rom  June  2 ,  2020  to  August  31 ,  2020 ,  m ay be  m ade  wi th i n
an  add i t i ona l  45 -days.  I f  a  dead l i ne  fa l l i ng  be tween  the  pe ri od  f rom  M arch  23 ,  2020  to  June  1 ,  2020  was extended ,  i t  canno t  be  fu rthe r extended .

Exam p l es o f  the  speci f i ed  f i l i ngs i ncl ude  annua l  f i nanci a l  sta tem en ts and  i n te ri m  f i nanci a l  reports,  m anagem ent ’s d i scussi on  & ana l ysi s,  annua l
i n fo rm at i on  fo rm s and  execu t i ve  com pensa t i on  d i scl osu re ,  sta tem en t o f  rese rves da ta  and  techn i ca l  reports.  T he  de l i ve ry o f  annua l  f i nanci a l
sta tem en ts,  m anagem ent ’s d i scussi on  & ana l ysi s and  the  send i ng  o f  annua l  request  fo rm s to  shareho l de rs a re  a l so  sub j ect  to  the  extensi on  p rovi ded
certa i n  cond i t i ons a re  m et.

In  o rde r to  re l y on  the  tem pora ry exem pt i ons,  pe rsons o r com pan i es m ust  as soon  as reasonab l y p ract i cab l e :

Issue  and  f i l e  a  news re l ease  on  SEDAR p ri o r to  i ts f i l i ng  dead l i ne  d i scl osi ng :

each  requ i rem en t fo r wh i ch  i t  i s re l yi ng  on  the  exem pt i on

tha t  i ts m anagem ent and  o the r i nsi de rs a re  sub j ect  to  an  i nsi de r t rad i ng  b l ack-ou t  po l i cy

the  est i m a ted  f i l i ng  da te  o f  the  requ i red  d i scl osu re  o r da te  o f  de l i ve ry o f  the  requ i red  docum ent and

e i the r an  upda te  o f  any m ate ri a l  busi ness deve l opm ents si nce  the  da te  o f  the  l ast  f i nanci a l  report ,  o r con f i rm a t i on  tha t  the re  have  been  no
m ate ri a l  busi ness deve l opm ents si nce  tha t  da te ;  and

Issue  and  f i l e  a  news re l ease  on  SEDAR wi th i n  30  days o f  the  f i rst  day o f  the  extensi on  pe ri od .

A subsequen t  news re l ease  m ust  be  i ssued  no  l a te r than  30  days fo l l owi ng  the  f i rst  news re l ease  i f  the  pe rson  o r com pany has no t  ye t  f i l ed
each  docum ent fo r wh i ch  i t  i s re l yi ng  on  the  tem pora ry exem pt i ons,  p rovi d i ng  an  upda te  o f  any m ate ri a l  busi ness deve l opm ents si nce  the
da te  o f  the  l ast  news re l ease ,  o r con f i rm a t i on  tha t  the re  have  been  no  m ate ri a l  busi ness deve l opm ents si nce  tha t  da te .

Persons o r com pan i es re l yi ng  on  the  45 -day exem pt i ons m ay no t  f i l e  a  p re l i m i na ry p rospectus o r a  f i na l  p rospectus fo r a  securi t i es o ffe ri ng  un t i l  i t
has f i l ed  a l l  docum ents fo r wh i ch  i t  i s re l yi ng  on  the  exem pt i ons.

For exem pt i ons re l a t i ng  to  the  send i ng  o f  an  annua l  request  fo rm , the  com pany m ust  be  send  to  i ts secu ri tyho l de rs i ts annua l  f i nanci a l  sta tem en ts
and  M D&A on  o r be fo re  Decem ber 31 ,  2020  and  i n  acco rdance  wi th  NI  54 -101 .

Certa i n  o the r con t i nuous d i scl osu re  f i l i ngs i ncl ud i ng  change  o f  aud i to r report i ng  packages,  no t i ce  o f  change  i n  yea r end ,  busi ness acqu i si t i on
reports and  no t i ces o f  change  i n  co rpo ra te  st ructu re  wi l l  a l so  have  an  add i t i ona l  45  days f rom  the  app l i cab l e  f i l i ng  dead l i ne .  T h i s i s i f  tha t  the
person  o r com pany i ssues and  f i l es a  news re l ease ,  p ri o r to  i ts f i l i ng  dead l i ne ,  d i scl osi ng  each  requ i rem en t fo r wh i ch  i t  i s re l yi ng  on  the  exem pt i on .

Fi l i ngs re l a ted  to  ce rta i n  exem pt d i st ri bu t i ons due  pu rsuan t  to  Na t i ona l  Instrum en t 45 -106  and  M u l t i l a te ra l  Instrum en t 45 -108  wi l l  have  an
add i t i ona l  45  days f rom  the  dead l i ne  i f  a  news re l ease  i s i ssued  and  f i l ed  p ri o r to  the  f i l i ng  dead l i ne  d i scl osi ng  the  requ i rem en t fo r wh i ch  the
person  o r com pany i s re l yi ng  on  the  exem pt i on .

Desi gna ted  ra t i ng  agenci es f i l i ng  Fo rm  25-101F1  wi l l  have  45  extra  days to  m ake  any f i l i ngs p rovi ded  ce rta i n  d i scl osu res a re  m ade .

T he  l apse  da te  fo r a  f i na l  sho rt  fo rm  base  she l f  p rospectus pu rsuan t  to  Na t i ona l  Instrum en t 44 -102  m ay a l so  be  extended  fo r an  add i t i ona l  45  days.
Provi ded  tha t  the  pe rson  o r com pany i ssues and  f i l es a  news re l ease  d i scl osi ng  the  speci f i c requ i rem en ts fo r wh i ch  i t  i s re l yi ng  on  the  exem pt i on ,
and  i t  i s no t  o the rwi se  re l yi ng  on  the  exem pt i on  re l a t i ng  to  annua l  and  i n te ri m  f i l i ngs d i scussed  above .

T he  i nstrum en t evi denci ng  the  re l i e f  g ran ted  i n  On ta ri o  (OSC Instrum en t 51 -502) i s ava i l ab l e  he re,  and  the  FAQs subsequen t l y pub l i shed  by the  CSA i s
ava i l ab l e  he re.  T he  i nstrum en t evi denci ng  the  add i t i ona l  extensi ons g ran ted  i n  On ta ri o  (OSC Instrum en t 51 -505) i s ava i l ab l e  he re.

T he  CSA have  a l so  p rovi ded  gu i dance  on  conduct i ng  shareho l de r m ee t i ngs du ri ng  the  COVID-19  ou tb reak.  T he  CSA a l so  have  p rovi ded  tem pora ry
exem pt i ons f rom  ce rta i n  requ i rem en ts to  f i l e  o r send  securi tyho l de r m a te ri a l .  T he  i nstrum en t evi denci ng  the  re l i e f  g ran ted  i n  On ta ri o  (OSC Instrum en t
51 -504) i s ava i l ab l e  he re.

T he  tem pora ry exem pt i ons i ncl ude  exem pt i ons re l a ted  to  d i scl osu re  o f  execu t i ve  com pensa t i on ,  annua l  request  fo rm s and  send-on-request  requ i rem en ts
requ i red  fo r report i ng  i ssuers under Na t i ona l  Instrum en t 51 -102 .  T he  exem pt i ons take  e ffect  on  M ay 1 ,  2020  and  exp i re  on  Decem ber 31 ,  2020 .

Members of IIROC and the MFDA

T he  i n i t i a l  m easures taken  by I IROC and  the  M FDA i n  respect  o f  the i r m em bers a re  descri bed  i n  th i s pub l i ca t i on  by ou r Di spu tes Group.

Bo th  the  M FDA and  I IROC have  COVID-re l a ted  pages on  the i r websi tes wi th  i n fo rm at i on  fo r m em bers,  i ncl ud i ng  t i ps and  i n fo rm at i on  on  regu l a to ry
exem pt i ons,  i ncl ud i ng  ce rta i n  fee  wa i ve rs,  and  act i ons.  Regu l a to ry act i vi ty i s con t i nu i ng  wi th i n  these  o rgan i za t i ons,  a l though  the  re l ease  da te  fo r the
cl i en t  focused  re fo rm  ru l e  am endm ents has been  pushed  back un t i l  June  2020  a t  the  ea rl i est .  

ttps://www.osc.gov.on.ca/documents/en/Securities-Category8/rule_20200323_81-503_general-order-extension-investment-funds.pd
ttps://www.osc.ca/en/securities-law/instruments-rules-policies/8/81-505/notice-general-order-ontario-instrument-81-505-
ttps://www.osc.gov.on.ca/en/NewsEvents_nr_20200320_csa-guidance-conducting-annual-general-meetings-during-covid-19-outbreak.ht
ttps://www.osc.gov.on.ca/documents/en/Securities-Category5/sn_20200323_51-502_general-order-temporary-exemption-certain-corporate-finance-requirements.pd
ttps://www.osc.ca/en/securities-law/instruments-rules-policies/5/51-360/csa-staff-notice-51-360-updated-frequently-aske
ttps://www.osc.ca/en/securities-law/instruments-rules-policies/5/51-505/notice-general-order-ontario-instrument-51-50
ttps://www.osc.gov.on.ca/en/NewsEvents_nr_20200320_csa-guidance-conducting-annual-general-meetings-during-covid-19-outbreak.ht
ttps://www.osc.ca/en/securities-law/instruments-rules-policies/5/51-504/notice-general-order-ontario-instrument-51-50
https://www.blg.com/en/insights/2020/03/en/insights/2020/03/covid-19-update-from-iiroc-and-the-mfd


I IROC has a l so  postponed  the  i m p l em enta t i on  o f  i ts p l a i n  l anguage  ru l e  book un t i l  Decem ber 31 ,  2021 .

Regulated entities in Ontario

Separa te  re l i e f  i n  On ta ri o  extends f i l i ng  dead l i nes fo r ce rta i n  docum ents and  i n fo rm at i on  fo r regu l a ted  en t i t i es such  as m arke tp l aces,  cl ea ri ng
agenci es,  desi gna ted  t rade  reposi to ry,  desi gna ted  i n fo rm at i on  p rocessor and  a  com m od i ty fu tu res exchange .  S i m i l a r to  the  o the r re l i e f ,  the  extensi ons
are  fo r 45  days a f te r the  o ri g i na l  due  da te  fo r the  docum ent and  the  regu l a ted  en t i ty m ust  d i scl ose  to  the  OSC when  i t  p rovi des the  app l i cab l e
docum ent o r i n fo rm at i on  tha t  i t  i s re l yi ng  on  the  o rde r and  g i ve  reasons why i t  cou l d  no t  subm i t  the  docum ent by the  o ri g i na l  due  da te .  T he  re l i e f
p rovi des fo r a  l i st  o f  the  requ i rem en ts to  wh i ch  i t  app l i es.

T he  i nstrum en t evi denci ng  the  re l i e f  i n  On ta ri o  (OSC Instrum en t 25 -502) i s ava i l ab l e  he re.

Issuers listed on the Toronto Stock Exchange and the TSX Venture Exchange

T he  T SX has p rovi ded  tem pora ry b l anke t  re l i e f  wi th  respect  to  ce rta i n  f i l i ngs:

I t  wi l l  no t  requ i re  an  i ssuer to  f i l e  a  Fo rm  9  du ri ng  2020  fo r a  l a te  f i l i ng  o f  i ts annua l  f i nanci a l  sta tem en ts and /o r i ts i n te ri m  f i nanci a l  sta tem en ts;

An  i ssuer tha t  m ust  ho l d  an  annua l  m ee t i ng  o f  secu ri ty ho l de rs du ri ng  2020  i s pe rm i t ted  to  ho l d  i ts 2020  Annua l  M ee t i ng  on  any da te  up  to  and
i ncl ud i ng  Decem ber 31 ,  2020 ,  regard l ess o f  the  i ssuer’s f i sca l  yea r end ;

An  i ssuer m ay con t i nue  to  g ran t  secu ri ty based  awards under a  p l an  un t i l  the  ea rl i e r o f  the  2020  Annua l  M ee t i ng  and  Decem ber 31 ,  2020 .  Awards
gran ted  du ri ng  th i s t i m e fram e m ay be  exe rci sed  absen t  ra t i f i ca t i on  by securi ty ho l de rs;

Up  to  and  i ncl ud i ng  June  30 ,  2020 ,  T SX i s m od i fyi ng  the  vo l um e o f  pu rchases cond i t i on  so  tha t  the  am oun t o f  no rm a l  cou rse  i ssuer b i d  pu rchases
does no t  exceed  50  pe r cen t  o f  the  ave rage  da i l y t rad i ng  vo l um e o f  the  l i sted  securi t i es o f  tha t  cl ass;  and

Up to  and  i ncl ud i ng  Decem ber 31 ,  2020 ,  T SX wi l l  no t  app l y ce rta i n  speci f i ed  de l i st i ng  cri te ri a  when  de te rm i n i ng  whe the r to  i n i t i a te  a  de l i st i ng
revi ew o f  an  i ssuer’s securi t i es.

On  a  case-by-case  basi s,  T SX wi l l  use  a  shorte r t i m e  pe ri od  to  de te rm i ne  the  “m arke t  p ri ce ” fo r the  pu rposes o f  p ri ci ng  securi t i es (i ncl ud i ng  warran ts) fo r
p ri va te  p l acem ents.

T he  T SXV has g ran ted  tem pora ry extensi ons o f  dead l i nes:

Annua l  m ee t i ngs fo r i ssuers tha t  a re  requ i red  to  ho l d  an  annua l  m ee t i ng  du ri ng  2020  can  be  he l d  a t  any da te  i n  2020 ,  up  to  and  i ncl ud i ng
Decem ber 31 ,  2020 .

Shareho l de r approva l  o f  ro l l i ng  stock op t i on  p l ans can  be  ob ta i ned  a t  any t i m e  du ri ng  2020 ,  up  to  and  i ncl ud i ng  Decem ber 31 ,  2020 .

T he  T SXV has a l so  revi sed  the  m i n i m um  p ri ce  a t  wh i ch  l i sted  shares m ay be  i ssued  f rom  $0 .05  to  $0 .01  i n  ce rta i n  ci rcum stances.

Annual meetings for corporations incorporated under the Business Corporations Act (Ontario)

T he  On ta ri o  Governm ent passed  new l eg i sl a t i on  en t i t l ed  COVID-19  Response  and  Re fo rms to  Modern i ze  On ta ri o  Act (the  Act) on  M ay 12 ,  2020 ,  wh i ch
am ong  o the r th i ngs extends the  Decl a ra t i on  o f  Em ergency to  June  2 ,  2020  and  p rovi des pub l i c com pan i es i nco rpo ra ted  under the  Busi ness
Corpora t i ons Act (On ta ri o ) (OBCA) extensi ons fo r ho l d i ng  the i r annua l  m ee t i ngs.

Under the  OBCA, the  d i recto rs o f  a  co rpo ra t i on  a re  requ i red  to  ca l l  an  annua l  m ee t i ng  o f  sha reho l de rs no t  l a te r than  e i gh teen  m on ths a f te r the
corpo ra t i on  com es i n to  exi stence  and  subsequen t l y no t  l a te r than  f i f teen  m on ths a f te r ho l d i ng  the  l ast  p reced i ng  annua l  m ee t i ng .  However,  the  OBCA
a l so  p rovi des tha t  a  pub l i c com pany m ust  p l ace  be fo re  i ts annua l  m ee t i ng  the  aud i ted  f i nanci a l  sta tem en ts i n  respect  o f  the  f i sca l  yea r tha t  ended  no
m ore  than  si x m on ths be fo re  the  annua l  m ee t i ng .  T h i s e ffect i ve l y requ i res tha t  the  annua l  m ee t i ng  m ust  be  he l d  no  l a te r than  6  m on ths a f te r the  end
o f  the  pe ri od  covered  by i ts m ost  recen t  aud i ted  f i nanci a l  sta tem en ts.  T h i s e ffect i ve l y requ i res report i ng  i ssuers wi th  a  Decem ber 31st  f i sca l  yea r end  to
ho l d  the i r annua l  m ee t i ngs no  l a te r than  June  30 th  i n  the  fo l l owi ng  year.

Desp i te  th i s,  the  Act  p rovi des tha t  the  d i recto rs o f  a  co rpo ra t i on  m ay ca l l  a  m ee t i ng  tha t  i s to  be  he l d  on  a  day con tem p l a ted  by the  new requ i rem en ts
under the  Act  fo r ho l d i ng  an  annua l  m ee t i ng  descri bed  be l ow a t  a  t i m e  tha t  enab l es the  co rpo ra t i on  to  com p l y wi th  the  requ i rem en ts be l ow, and  tha t  i s
reasonab l e  i n  the  ci rcum stances.

Am ong  o the r th i ngs,  the  Act  p rovi des tha t  i f  the  l ast  day on  wh i ch  an  annua l  m ee t i ng  i s requ i red  to  be  he l d  i s a  day tha t  fa l l s wi th i n :

(a ) the  pe ri od  o f  the  decl a red  em ergency,  the  l ast  day on  wh i ch  the  m ee t i ng  i s requ i red  to  be  he l d  i s no  l a te r than  the  90 th  day a f te r the  day
the  em ergency i s te rm i na ted ,  o r

(b ) the  30 -day pe ri od  tha t  beg i ns on  the  day a f te r the  day the  em ergency i s te rm i na ted ,  the  l ast  day on  wh i ch  the  m ee t i ng  i s requ i red  to  be  he l d
i s no  l a te r than  the  120 th  day a f te r the  day the  em ergency i s te rm i na ted .

Electronic designations of beneficiaries under registered tax plans in Ontario

T he  On ta ri o  governm ent a l so  am ended  the  Successi on  Law  Re fo rm Act (On ta ri o ) pu rsuan t  to  the  Act  re fe rred  to  above ,  to  exp l i ci t l y pe rm i t  e l ectron i c
desi gna t i on  o f  bene f i ci a ri es fo r reg i ste red  tax p l ans,  p rovi ded  tha t  such  desi gna t i ons a re  done  i n  acco rdance  wi th  the  El ectron i c Commerce  Act ,  2000
(On ta ri o ).

ttps://www.osc.gov.on.ca/documents/en/Securities-Category2/rule_20200323_25-502_general-order-temporary-exemption-reporting-requirements-regulated-entities.pd


Other measures

T he  com m ent dead l i ne  fo r a l l  regu l a to ry pub l i ca t i ons (d ra f t  ru l es and  po l i ci es) cu rren t l y ou t  fo r com m ent has been  extended  by 45  days.  T he  CSA have
a l so  sa i d  tha t  they wi l l  no t  be  pub l i sh i ng  any new p roposa l s fo r com m ent un t i l  a t  l east  M ay 30 ,  2020 .

T he  CSA acknowl edge  tha t  the  si tua t i on  i s f l u i d  and  we  expect  the re  m ay be  m ore  act i on  requ i red .  We wi l l  con t i nue  to  m on i to r the  si tua t i on  and  keep
you  posted .

We understand  tha t  CSA sta ff  a re  worki ng  rem ote l y,  bu t  based  on  experi ence  to  da te ,  they a re  ava i l ab l e  vi a  usua l  em a i l  channe l s and  a re  respond i ng  to
te l ephone  ca l l s and  f i l i ngs.  Work i s be i ng  p rocessed  i n  the  usua l  m anner.

Fo r advi ce  wi th  respect  to  securi t i es regu l a to ry i ssues a ri si ng  f rom  COVID-19 ,  p l ease  ge t  i n  touch  wi th  ou r team  l i sted  be l ow, who  a re  ready and
ava i l ab l e  to  assi st  wi th  navi ga t i ng  th rough  these  unpreceden ted  t i m es.  BLG has a l so  crea ted  a  COVID-19  Resource  Cen tre to  assi st  busi nesses on  a
va ri e ty o f  top i cs,  i ncl ud i ng  con tractua l  ri sks,  pub l i c d i scl osu re  requ i rem en ts,  educa t i on  and  cri m i na l  l aw.
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