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Introduction 
 
We, the Canadian Securities Administrators (the CSA or we), are implementing amendments to: 
 

• National Instrument 51-102 Continuous Disclosure Obligations (NI 51-102),  
• National Instrument 41-101 General Prospectus Requirements (NI 41-101), and 
• National Instrument 52-110 Audit Committees (NI 52-110) (the Amendments).  

 
We are also implementing changes to: 
 

• Companion Policy 51-102CP to NI 51-102 (51-102CP), and 
• Companion Policy 41-101CP to NI 41-101 (41-101CP).  

 
The Amendments and policy changes have been made by each member of the CSA.  Provided all 
necessary ministerial approvals are obtained, the Amendments and policy changes will come into 
force on June 30, 2015. 

 

Substance and Purpose 
 
The Amendments streamline and tailor disclosure by venture issuers. They are intended to make 
the disclosure requirements for venture issuers more suitable and manageable for issuers at their 
stage of development. The Amendments address continuous disclosure and governance 
obligations as well as disclosure for prospectus offerings.  
 
The Amendments are designed to focus disclosure of venture issuers on information that reflects 
the needs and expectations of venture issuer investors and eliminate disclosure obligations that 
may be less valuable to those investors. The Amendments are also intended to streamline the 
disclosure requirements for venture issuers to allow management of those issuers to focus on the 
growth of their business. In addition, the Amendments include enhancements to the governance 
requirements for venture issuers.  
 
The Amendments also, for all issuers: 
 



 

 

• revise the annual information form disclosure for mining issuers to conform that 
disclosure to the amendments made to National Instrument 43-101 Standards of 
Disclosure for Mineral Projects (NI 43-101) in 2011 

• clarify the executive compensation disclosure filing deadlines.  
 
 
Background 
 
The CSA previously requested comment on proposals reflected in the Amendments and policy 
changes. On May 22, 2014, we published a Notice and Request for Comment relating to the 
Amendments and policy changes (the May 2014 Publication).  
 
Prior to the May 2014 Publication, we had proposed a separate continuous disclosure and 
corporate governance regime for venture issuers. In July 2011 and September 2012, we 
published for comment proposed National Instrument 51-103 Ongoing Governance and 
Disclosure Requirements for Venture Issuers and related rule amendments (the Previous 
Proposals).  
 
While more comprehensive than the Amendments, the Previous Proposals contained many of the 
same key elements, including streamlined quarterly financial reporting, executive compensation 
disclosure and business acquisition reporting. Support for the Previous Proposals was initially 
strong; however, support for the September 2012 publication fell significantly and the CSA 
withdrew its proposal in July 2013. Feedback from the venture issuer community indicated that 
the benefits from streamlining and tailoring were outweighed by the burden of transition to a 
new regime, particularly at a time when many venture issuers were facing significant challenges.  
 
The Amendments retain important elements from the Previous Proposals. Rather than 
implementing them as part of a stand-alone, tailored regime for venture issuers, we are 
implementing them on a targeted basis by amending existing rules.  
 
Summary of Written Comments Received by the CSA 
 
The comment period for the May 2014 Publication ended on August 20, 2014. We received 
submissions from 13 commenters. We considered the comments received and thank all of the 
commenters for their input. The names of commenters are contained in Annex B of this notice 
and a summary of their comments, together with our responses, is contained in Annex C of this 
notice.  
 
Summary of Changes to the May 2014 Publication 
 
After considering the comments received on the May 2014 Publication, we have made some 
revisions to the May 2014 Publication. Those revisions are reflected in the Amendments and 
policy changes we are publishing concurrently with this notice. As these changes are not 
material, we are not republishing the Amendments and policy changes for a further comment 
period.  
 



 

 

Annex A contains a summary of notable changes between the Amendments and policy changes 
and the May 2014 Publication.  
 
Local Matters 
 
Annex F includes any additional information that is relevant in the local jurisdiction only.  
 
Contents of Annexes 
 
The following annexes form part of this CSA Notice: 
 
Annex A  Summary of Changes 
Annex B List of Commenters 
Annex C Summary of Comments and Responses  
Annex D1 

Annex D2 

Annex D3 

Annex E1 

Annex E2 

Annex F 

Amendments to NI 51-102 
Amendments to NI 41-101 
Amendments to NI 52-110 
Changes to 51-102CP 
Changes to 41-101CP 
Local Matters 

  
Questions 
 
Please refer your questions to any of the following: 
 
British Columbia Securities Commission 
Michael L. Moretto     Larissa M. Streu    
Manager, Corporate Finance    Senior Legal Counsel, Corporate Finance  
604-899-6767 1-800-373-6393   604-899-6888 1-800-373-6393 
mmoretto@bcsc.bc.ca     lstreu@bcsc.bc.ca 
     
Jody-Ann Edman 
Senior Securities Analyst, Corporate Finance 
604-899-6698 1-800-373-6393 
jedman@bcsc.bc.ca 
 
Alberta Securities Commission 
Lanion Beck 
Legal Counsel, Corporate Finance 
403-355-3884 1-877-355-0585 
lanion.beck@asc.ca 

mailto:mmoretto@bcsc.bc.ca
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mailto:lanion.beck@asc.ca


 

 

  
Financial and Consumer Affairs Authority of Saskatchewan 
Tony Herdzik 
Deputy Director, Corporate Finance 
306-787-5849 
tony.herdzik@gov.sk.ca 
 
Manitoba Securities Commission 
Patrick Weeks 
Corporate Finance Analyst 
204-945-3326 
Patrick.weeks@gov.mb.ca  
 
Ontario Securities Commission 
Michael Tang      Marie-France Bourret 
Senior Legal Counsel, Corporate Finance  Senior Accountant, Corporate Finance 
416-593-2330 1-877-785-1555   416-593-8083 1-877-785-1555 
mtang@osc.gov.on.ca     mbourret@osc.gov.on.ca 
 
Autorité des marchés financiers 
Martin Latulippe     Diana D’Amata 
Director, Continuous Disclosure   Senior Policy Advisor 
514-395-0337 ext.4331    514-395-0337 ext.4386 
1-877-525-0337     1-877-525-0337 
martin.latulippe@lautorite.qc.ca    diana.damata@lautorite.qc.ca 
 
Financial and Consumer Services Commission (New Brunswick) 
Deborah Gillis 
Legal Counsel, Securities 
506-643-7112 1-866-933-2222 
Deborah.Gills@fcnb.ca 
 
Nova Scotia Securities Commission 
Jack Jiang 
Securities Analyst 
902-424-7059 
jack.jiang@novascotia.ca  
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