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CSA Staff Notice 45-308 (Revised) 
Guidance for Preparing and Filing 

Reports of Exempt Distribution under  
National Instrument 45-106 Prospectus Exemptions 

 
 

First Published April 26, 2012; 
Revised June 25, 2015, April 7, 2016, September 29, 2016, July 19, 2018 and October 4, 2018 

 
October 4, 2018 
 
Purpose  
 
Issuers and underwriters that rely on certain prospectus exemptions to distribute securities are required to 
file a report of exempt distribution on Form 45-106F1 Report of Exempt Distribution (the report) within 
a prescribed timeframe set out in National Instrument 45-106 Prospectus Exemptions (NI 45-106).  
 
Staff (staff or we) of the Canadian Securities Administrators (CSA) have prepared this revised Staff 
Notice (this Notice) to assist issuers, underwriters and their advisors in preparing and filing reports. 
 
This Notice replaces a prior version of this notice issued on July 19, 2018.  
 
This Notice includes the following documents:  
 
• Annex 1 –  Tips for Completing and Filing the Report 
• Annex 2 –  Checklist of Certain Information Requirements in the Report 
• Annex 3 –  Frequently Asked Questions 
• Annex 4 –  Transition to the 2016 Report 
• Annex 5 –  Contact Information of Public Officials regarding Indirect Collection of Personal 

Information 
 
Background to this Notice 
 
We may from time to time reissue this Notice to respond to additional questions or concerns raised about 
the completion and filing of reports. The following table sets out the history of this Notice. 
 

Date Development 
 

October 4, 2018 The Alberta Securities Commission (ASC) repealed and replaced ASC Rule 72-501 
Distributions to Purchasers Outside Alberta effective August 31, 2018, which 
included moving ASC Policy 45-601 Distributions Outside Alberta into Companion 
Policy 72-501 Distributions to Purchasers Outside Alberta. The response in 
Question 1 of Annex 3 of this Notice was revised to reflect this change. 
 

July 19, 2018 To further address concerns expressed by foreign dealers conducting offerings into 
Canada and Canadian institutional investors, on July 19, 2018, the CSA made 
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Date Development 
 
amendments to the report to provide greater clarity and flexibility regarding the 
certification requirement and to streamline certain information requirements. We 
are reissuing this Notice in light of these amendments and to provide further clarity 
on certain existing requirements. Provided all necessary ministerial approvals are 
obtained, the amendments will come into force on October 5, 2018. 
 

September 29, 
2016 

In spring and summer 2016, staff became aware of concerns expressed by foreign 
dealers conducting offerings into Canada, as well as Canadian institutional 
investors, about the certification requirements in the report and other related issues. 
In certain instances, Canadian institutional investors were being excluded from 
participating in foreign offerings into Canada through certain foreign dealers as a 
result of a perceived change in the risk of personal liability in the report, as well as 
the more extensive information required in the report.  
 
We reissued this Notice in September 2016 to provide:  
• clarification regarding the certification of the report, 
• guidance on the reasonable steps the underwriter filing the report should 

undertake to obtain and confirm the required information regarding the issuer, 
• guidance on the procedures that an issuer or underwriter could implement in 

order to reasonably confirm that a purchaser meets the conditions for a 
particular exemption,  

• guidance on the increased flexibility for completing Schedule 1 for purchasers 
in certain circumstances who may qualify under more than one paragraph of 
the definition of “accredited investor”, and  

• guidance on disclosure of an issuer’s North American Industry Classification 
Standard (NAICS) code that corresponds to the issuer’s primary business 
activity where there is ambiguity on the appropriate code. 
 

April 7, 2016 
 

In June 2016, the CSA introduced a new harmonized version of the report set out in 
Form 45-106F1 Report of Exempt Distribution (i.e. the report, or also referred to in 
Annex 4 as the 2016 Report). Both investment fund issuers and non-investment 
fund issuers that distribute securities under certain prospectus exemptions are 
required to file the report, which replaced both the prior version of Form 45-106F1 
Report of Exempt Distribution and Form 45-106F6 British Columbia Report of 
Exempt Distribution (together, the Prior Reports).  
 
We reissued this Notice in April 2016 to reflect the adoption of the report, to 
provide guidance on the new information requirements set out in the report, and to 
assist filers to transition to the report. 
 

June 25, 2015 
 

This Notice was revised in June 2015 primarily to reflect the introduction of certain 
new prospectus exemptions in Ontario. 
 

April 26, 2012 Staff first published this Notice in April 2012 to highlight compliance issues 
identified in some reports filed. This Notice provided guidance to issuers, 
underwriters and their advisors for preparing and filing reports. 
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Annexes to Notice 

Annex 1 – Tips for Completing and Filing the Report 
 
Annex 2 – Checklist of Certain Information Requirements in the Report 
 
Annex 3 – Frequently Asked Questions 
 
Annex 4 – Transition to the 2016 Report 
 
Annex 5 – Contact Information of Public Officials regarding Indirect Collection of Personal Information 
 
 
Questions 
 
Please refer your questions to any of the following:  
 
Jo-Anne Matear 
Manager, Corporate Finance Branch 
Ontario Securities Commission 
416-593-2323 
jmatear@osc.gov.on.ca 
 

David Mendicino 
Senior Legal Counsel, Office of Mergers & 
Acquisitions   
Ontario Securities Commission 
416-263-3795 
dmendicino@osc.gov.on.ca 
 

Kevin Yang 
Senior Research Analyst, Strategy and Operations 
Ontario Securities Commission 
416-204-8983 
kyang@osc.gov.on.ca 

Frederick Gerra 
Legal Counsel, Investment Funds and Structured 
Products 
Ontario Securities Commission 
416-204-4956 
fgerra@osc.gov.on.ca 
 

Gloria Tsang 
Senior Legal Counsel, Compliance and Registrant 
Regulation Branch 
Ontario Securities Commission 
416-593-8263 
gtsang@osc.gov.on.ca 
 

Yan Kiu Chan 
Legal Counsel, Corporate Finance Branch 
Ontario Securities Commission 
416-204-8971 
ychan@osc.gov.on.ca 

Victoria Steeves 
Senior Legal Counsel, Corporate Finance 
British Columbia Securities Commission 
604-899-6791 
vsteeves@bcsc.bc.ca 

Jody-Ann Edman 
Assistant Manager, Financial Reporting 
British Columbia Securities Commission 
604-899-6698 
jedman@bcsc.bc.ca 
 

Christopher Peng   
Legal Counsel, Corporate Finance  
Alberta Securities Commission 
403-297-4230 
christopher.peng@asc.ca 

Steven Weimer   
Team Lead, Compliance, Data & Risk 
Alberta Securities Commission 
403-355-9035 
steven.weimer@asc.ca 
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Tony Herdzik  
Deputy Director, Corporate Finance  
Financial and Consumer Affairs Authority of 
Saskatchewan  
306-787-5849 
tony.herdzik@gov.sk.ca 
 

Wayne Bridgeman 
Deputy Director, Corporate Finance 
Manitoba Securities Commission 
204-945-4905 
wayne.bridgeman@gov.mb.ca 
 

Kristina Beauclair 
Securities Analyst, Corporate Finance 
Autorité des marchés financiers 
514-395-0337 ext: 4397 
kristina.beauclair@lautorite.qc.ca 

Suzanne Boucher 
Senior Analyst, Investment Funds 
Autorité des marchés financiers 
514-395-0337 ext: 4477 
suzanne.boucher@lautorite.qc.ca 

 
Ella-Jane Loomis 
Senior Legal Counsel, Securities  
Financial and Consumer Services Commission 
(New Brunswick)  
506-658-2602 
ella-jane.loomis@fcnb.ca 

 
Jack Jiang 
Securities Analyst, Corporate Finance 
Nova Scotia Securities Commission 
902-424-7059 
jack.jiang@novascotia.ca 
 

 
Steven D. Dowling 
Acting Director 
Consumer, Labour and Financial Services 
Division Department of Justice and Public Safety  
Government of Prince Edward Island 
902-368-4551 
sddowling@gov.pe.ca 
 

 
Craig Whalen 
Manager of Licensing, Registration and 
Compliance  
Office of the Superintendent of Securities  
Government of Newfoundland and Labrador  
709-729-5661 
cwhalen@gov.nl.ca 
 

Rhonda Horte 
Securities Officer 
Office of the Yukon Superintendent of Securities 
Government of Yukon 
867-667-5466 
rhonda.horte@gov.yk.ca 
 

Thomas W. Hall 
Superintendent of Securities 
Department of Justice 
Government of the Northwest Territories 
867-767-9305 
tom_hall@gov.nt.ca 

Jeff Mason 
Superintendent of Securities 
Department of Justice 
Government of Nunavut 
867-975-6591 
jmason@gov.nu.ca 
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