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ARTICLE

Mergers and Acquisitions in Canada
Canada  has an  act i ve  and  vi b ran t  m ergers and  acqu i si t i ons m arke t .  T he  l ega l  p rocesses and  p rocedures re f l ect  th i s,  by estab l i sh i ng  re l a t i ve l y cl ea r and
stra i gh t  fo rward  ru l es by wh i ch  M &A transact i ons can  be  com p l e ted .  A t  the  sam e t i m e , the  l aw con t i nues to  deve l op  and  evo l ve  as i t  re l a tes to  d i recto rs’
du t i es and  responsi b i l i t i es,  so  tha t  host i l e  acqu i si t i ons and  responses to  sha reho l de r act i vi sm  can  be  the  sub j ect  o f  crea t i ve  st ra teg i es and  structu res.

T he  sum m ary i s i n tended  to  p rovi de  a  h i gh  l eve l  ou t l i ne  o f  the  p ri nci pa l  l ega l  consi de ra t i ons pe rta i n i ng  to  pub l i c com pany M &A i n  Canada .  T he
quest i on  and  answer fo rm at i s desi gned  to  p rovi de  answers to  som e o f  the  m ost  com m on l y asked  quest i ons by po ten t i a l  buyers who  a re  con tem p l a t i ng
an  M &A transact i on .  T he  sum m ary i s based  on  the  l aw as i t  stands as o f  M arch  2019 ,  a l m ost  two  years a f te r si gn i f i can t  changes were  m ade  to  take -over
ru l es i n  Canada .  T hese  ru l es were  desi gned ,  am ong  o the r reasons,  to  g i ve  d i recto rs o f  ta rge t  boards m ore  t i m e ,  i f  needed ,  to  respond  to  a  host i l e  take -
over b i d .  I f  you  have  quest i ons tha t  a re  no t  answered  he re ,  p l ease  con tact  us and  we  wou l d  be  g l ad  to  answer you  i n  pe rson .
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