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NOTICE TO USERS

The Gazette of  cielle du Québec is the means by which 
the Québec Government makes its decisions of  cial. It is  
published in two separate editions under the authority of the 
Act respecting the Centre de services partagés du Québec 
(chapter C-8.1.1) and the Regulation respecting the Gazette 
of  cielle du Québec (chapter C-8.1.1, r. 1). Partie 1, entitled 
“Avis juridiques”, is published at least every Saturday. If a 
Saturday is a legal holiday, the Of  cial Publisher is authorized 
to publish it on the preceding day or on the following Monday. 
Partie 2, entitled “Lois et règlements”, and the English 
edition, Part 2 “Laws and Regulations”, are published at 
least every Wednesday. If a Wednesday is a legal holiday, 
the Of  cial Publisher is authorized to publish them on the 
preceding day or on the Thursday following such holiday.

Part 2 – LAWS AND REGULATIONS

Internet
The Gazette of  cielle du Québec Part 2 will be available 
on the Internet at noon each Wednesday at the following 
address:

www.publicationsduquebec.gouv.qc.ca

The Gazette of  cielle du Québec published on the website 
is available to all free of charge.

Contents
Part 2 contains:

(1) Acts assented to, before their publication in the annual 
collection of statutes;

(2) proclamations of Acts;

(3) regulations made by the Government, a minister or a 
group of ministers and of Government agencies and semi-
public agencies described by the Charter of the French 
language (chapter C-11), which before coming into force 
must be approved by the Government, a minister or a group 
of ministers;

(4) decisions of the Conseil du trésor and ministers’ orders 
whose publications in the Gazette of  cielle du Québec is 
required by law or by the Government;

(5) regulations and rules made by a Government agency 
which do no require approval by the Government, a minister 
or a group of ministers to come into force, but whose publica-
tion in the Gazette of  cielle du Québec is required by law;

(6) rules of practice made by judicial courts and quasi-
judicial tribunals;

(7) drafts of the texts mentioned in paragraph 3 whose 
publication in the Gazette of  cielle du Québec is required 
by law before their adoption or approval by the Government.

French edition
In addition to the documents referred to in paragraphs 1 
to 7 above, the French version of the Gazette of  cielle du 
Québec contains the orders in council of the Government.

Rates*

1. Annual subscription:
 Printed version 
Partie 1 “Avis juridiques”: $480 
Partie 2 “Lois et règlements”: $656 
Part 2 “Laws and Regulations”: $656 

2. Acquisition of a printed issue of the Gazette of  cielle du 
Québec: $10.26 per copy.

3. Publication of a notice in Partie 1: $1.65 per agate line.

4. Publication of a notice in Part 2: $1.09 per agate line. A 
minimum rate of $241 is applied, however, in the case of a 
publication of fewer than 220 agate lines.

* Taxes not included.

General conditions
The Division of the Gazette of  cielle du Québec must receive 
manuscripts, at the latest, by 11:00 a.m. on the Monday  
preceding the week of publication. Requests received  
after that time will appear in the following edition. All 
requests must be accompanied by a signed manuscript. 
In addition, the electronic version of each notice to be 
published must be provided by e-mail, to the following 
address: gazette.of  cielle@cspq.gouv.qc.ca

For information concerning the publication of notices, 
please call:

Gazette of  cielle du Québec
1000, route de l’Église, bureau 500
Québec (Québec) G1V 3V9
Telephone: 418 644-7794
Fax: 418 644-7813
Internet: gazette.of  cielle@cspq.gouv.qc.ca

Subscriptions
For a subscription to the Gazette of  cielle du Québec in 
paper form, contact the customer service.

Les Publications du Québec
Customer service – Subscriptions
1000, route de l’Église, bureau 500
Québec (Québec) G1V 3V9
Telephone: 418 643-5150
Toll free: 1 800 463-2100
Fax: 418 643-6177
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All claims must be reported to us within 20 days of the 
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M.O., 2014-04
Order number V-1.1-2014-04 of the Minister 
of Finance, September 4, 2014

Securities Act
(chapter V-1.1)

CONCERNING the Regulation to amend Regulation 
81-102 respecting mutual funds

WHEREAS subparagraphs 1, 3, 4.1, 6, 8, 11, 13, 16, 17 
and 34 of section 331.1 of the Securities Act (chapter V-1.1) 
stipulate that the Autorité des marchés fi nanciers 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 stipulate that a draft regula-
tion shall be published in the Bulletin of the Authority, 
accompanied with the notice required under section 10 
of the Regulations Act (chapter R-18.1) and may not be 
submitted for approval or be made before 30 days have 
elapsed since its publication;

WHEREAS the fi rst and fi fth paragraphs of the said 
section stipulate 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 offi cielle du Québec 
or any later date specifi ed in the regulation;

WHEREAS the Regulation 81-102 respecting mutual 
funds was made by the decision no. 2001-C-0209 on 
May 22, 2001 (Bulletin of the Commission des valeurs 
mobilières du Québec, volume 32, no. 22, of June 1, 2001);

WHEREAS there is cause to amend this regulation;

WHEREAS the draft Regulation to amend Regulation 
81-102 respecting mutual funds was published in the 
Bulletin de l’Autorité des marchés fi nanciers, volume 10, 
no. 12 of March 28, 2013;

WHEREAS the Authority made, on August 12, 2014, by 
the decision no. 2014-PDG-0086, Regulation to amend 
Regulation 81-102 respecting mutual funds;

WHEREAS there is cause to approve this regulation 
without amendment;

CONSEQUENTLY, the Minister of Finance approves 
without amendment Regulation to amend Regulation 
81-102 respecting mutual funds appended hereto.

September 4, 2014

CARLOS LEITÃO,
Minister of Finance

Regulations and other Acts
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REGULATION TO AMEND REGULATION 81-102 RESPECTING MUTUAL 
FUNDS

Securities Act  
(chapter V-1.1, s. 331.1, par. (1), (3), (4.1), (6), (8), (11), (13), (16), (17) and (34)) 

1. Regulation 81-102 respecting Mutual Funds (chapter V-1.1, r. 39) is amended by 
replacing the title with the following: 

 “REGULATION 81-102 RESPECTING INVESTMENT FUNDS”.

2. Section 1.1 of the Regulation is amended: 

1) by replacing, wherever they occur in the definitions of the expressions 
“borrowing agent”, “clone fund” and “currency cross hedge”, the words “mutual fund” with 
the words “investment fund”, and making the necessary changes; 

2) by replacing the definition of the expression “custodian” with the following: 

 ““custodian” means the institution appointed by an investment fund to hold 
portfolio assets of the investment fund;”;  

3) by inserting, after the definition of the expression “custodian”, the 
following:

 ““dealer managed investment fund” means an investment fund the portfolio 
adviser of which is a dealer manager;”; 

4) by deleting the definition of the expression “dealer managed mutual fund”; 

5) by replacing, in the definition of “designated rating”, the words “mutual 
fund” with the words “investment fund”; 

6) by replacing, in the French text of the definition of the expression “fixed 
portfolio ETF”, the words “fonds coté à portefeuille fixe” with the words “FNB à 
portefeuille fixe” and the words “un OPC coté” with the words “un OPC négocié en 
bourse”;

7) by replacing paragraph (b) of the definition of the expression “floating rate 
evidence of indebtedness” with the following: 

 “(b) the evidence of indebtedness was issued, or is fully and 
unconditionally guaranteed as to principal and interest, by any of the following: 
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  (i) the government of Canada or the government of a jurisdiction 
of Canada; 

  (ii) the government of the United States of America, the 
government of one of the states of the United States of America, the government of another 
sovereign state or a permitted supranational agency, if, in each case, the evidence of 
indebtedness has a designated rating;”; 

8) by replacing, wherever they occur in the definition of the expression 
“fundamental investment objectives”, the words “mutual fund” with the words “investment 
fund”, and making the necessary changes; 

9) by replacing, in the French text of the definition of the expression 
“guaranteed mortgage”, the words “un assureur autorisé” with the words “une société 
approuvée par le Bureau du surintendant des institutions financières pour”; 

10) by inserting, after the definition of the expression “index participation unit”, 
the following: 

 ““investment fund conflict of interest investment restrictions” means the 
provisions of securities legislation that are referred to in Appendix D; 

 “investment fund conflict of interest reporting requirements” means the 
provisions of securities legislation that are referred to in Appendix E;”; 

11) by replacing the definition of the expression “investor fees” with the 
following:

 ““investor fees” means, in connection with the purchase, conversion, 
holding, transfer or redemption of securities of an investment fund, all fees, charges and 
expenses that are or may become payable by a securityholder of the investment fund to,  

 (a) in the case of a mutual fund, a member of the organization of the 
mutual fund other than a member of the organization acting solely as a participating dealer, 
and

 (b) in the case of a non-redeemable investment fund, the manager of the 
non-redeemable investment fund;”; 

12) by replacing, wherever they occur in the definitions of the expressions “long 
position” and “management expense ratio”, the words “mutual fund” with the words 
“investment fund”, and making the necessary changes; 

13) by replacing the definition of the expression “manager” with the following: 
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 ““manager” means an investment fund manager;”; 

14) by deleting the definitions of the expressions “mutual fund conflict of 
interest investment restrictions” and “mutual fund conflict of interest reporting 
requirements”; 

15) by replacing, wherever they occur in the definitions of the expressions “non-
resident sub-adviser”, “performance data”, “portfolio adviser”, “portfolio asset” and 
“purchase”, the words “mutual fund” with the words “investment fund”, and making the 
necessary changes; 

16) by deleting the definition of “redemption payment date”; 

17) by replacing the definition of the expression “report to securityholders” with 
the following: 

 ““report to securityholders” means a report that includes annual or interim 
financial statements, or an annual or interim management report of fund performance, and 
that is delivered to securityholders of an investment fund;”; 

18) by replacing the definition of the expression “sales communication” with the 
following:

 ““sales communication” means a communication relating to, and by, an 
investment fund or asset allocation service, its promoter, manager, portfolio adviser, 
principal distributor, a participating dealer or a person providing services to any of them, 
that

 (a) is made 

  (i) to a securityholder of the investment fund or participant in the 
asset allocation service; or 

  (ii) to a person that is not a securityholder of the investment fund 
or participant in the asset allocation service, to induce the purchase of securities of the 
investment fund or the use of the asset allocation service; and 

 (b) in the case of an investment fund, is not contained in any of the 
following documents of the investment fund: 

  1. A prospectus or preliminary or pro forma prospectus. 

  2. An annual information form or preliminary or pro forma 
annual information form. 
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  3. A fund facts document or preliminary or pro forma fund facts 
document. 

  4. Financial statements, including the notes to the financial 
statements and the auditor’s report on the financial statements. 

  5. A trade confirmation. 

  6. A statement of account. 

  7. Annual or interim management report of fund performance;”; 

19) by inserting, after the definition of the expression “sales communication”, 
the following: 

 ““scholarship plan” has the meaning ascribed to that term in section 1.1 of 
Regulation 81-106 respecting Investment Fund Continuous Disclosure;”; 

20) by replacing, wherever they occur in the definition of the expression “short 
position”, the words “mutual fund” with the words “investment fund”, and making the 
necessary changes; 

21) by deleting, at the end of paragraph (a) of the definition of the expression 
“specified dealer”, the word “or”; 

22) by replacing the definition of the expression “sub-custodian” with the 
following:

 ““sub-custodian” means, for an investment fund, an entity that has been 
appointed to hold portfolio assets of the investment fund by either the custodian or a sub-
custodian of the investment fund;”; 

23) by replacing, wherever they occur in the definition of the expression 
“underlying market exposure”, the words “mutual fund” with the words “investment fund”, 
and making the necessary changes. 

3. The Regulation is amended by replacing section 1.2 with the following: 

 “1.2. Application

 (1) This Regulation applies only to 

  (a) a mutual fund that offers or has offered securities under a prospectus 
for so long as the mutual fund remains a reporting issuer;  
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  (a.1) a non-redeemable investment fund that is a reporting issuer; and 

  (b) a person in respect of activities pertaining to an investment fund 
referred to in paragraphs (a) and (a.1) or pertaining to the filing of a prospectus to which 
subsection 3.1(1) applies. 

 (2) Despite subsection (1), this Regulation does not apply to a scholarship plan. 

 (3) Despite subsection (1), in Québec, in respect of investment funds organized 
under an Act to establish the Fonds de solidarité des travailleurs du Québec (F.T.Q.) 
(chapter F-3.2.1), an Act to establish Fondaction, le Fonds de développement de la 
Confédération des syndicats nationaux pour la coopération et l’emploi (chapter F-3.1.2), or 
an Act constituting Capital régional et coopératif Desjardins (chapter C-6.1), the following 
requirements apply: 

  (a) sections 2.12 to 2.17; 

  (b) Part 6; 

  (c) Part 15, except for paragraph 15.8(2)(b); 

  (d) Part 19;  

  (e) Part 20. 

 (4) For greater certainty, in British Columbia, if a provision of this Regulation 
conflicts or is inconsistent with a provision of the Employee Investment Act 
(British Columbia), (R.S.B.C. 1996 chapter 112) or the Small Business Venture Capital Act 
(British Columbia), (R.S.B.C. 1996, chapter 429), the provision of the Employee 
Investment Act or the Small Business Venture Capital Act, as the case may be, prevails.”. 

4. Section 2.1 of the Regulation is amended: 

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

 (2) by replacing, in the French text of subparagraph (e) of paragraph (2), the 
words “fonds coté à portefeuile fixe” with the words “FNB à portefeuille fixe”; 

 (3) by replacing, in paragraphs (3) and (4), the word “shall” with the word 
“must”; 

5. Section 2.2 of the Regulation is amended: 

 (1) by replacing paragraph (1) with the following: 
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  “(1)  An investment fund must not purchase a security of an issuer 

   (a) if, immediately after the purchase, the investment fund would 
hold securities representing more than 10% of 

    (i) the votes attaching to the outstanding voting securities 
of the issuer; or 

    (ii) the outstanding equity securities of the issuer; or 

   (b) for the purpose of exercising control over, or management of, 
the issuer.”; 

 (2) in paragraph (1.1): 

  (a) by replacing, in subparagraph (a), the words “a mutual fund” with 
the words “an investment fund”; 

  (b) by replacing, in subparagraph (b), the words “a mutual fund” with 
the words “an investment fund”; 

(3) by replacing paragraph (2) with the following: 

 “(2) If an investment fund acquires a security of an issuer other than as 
the result of a purchase, and the acquisition results in the investment fund exceeding the 
limits described in paragraph (1)(a), the investment fund must as quickly as is 
commercially reasonable, and in any event no later than 90 days after the acquisition, 
reduce its holdings of those securities so that it does not hold securities exceeding those 
limits.”; 

(4) by replacing, in paragraph (3), the words “a mutual fund shall” with the 
words “an investment fund must”. 

6. Section 2.3 of the Regulation is replaced with the following: 

“2.3. Restrictions Concerning Types of Investments

(1) A mutual fund must not 

 (a) purchase real property; 

 (b) purchase a mortgage, other than a guaranteed mortgage; 
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 (c) purchase a guaranteed mortgage if, immediately after the purchase, 
more than 10% of its net asset value would be made up of guaranteed mortgages; 

 (d) purchase a gold certificate, other than a permitted gold certificate; 

 (e) purchase gold or a permitted gold certificate if, immediately after the 
purchase, more than 10% of its net asset value would be made up of gold and permitted 
gold certificates; 

 (f) except to the extent permitted by paragraphs (d) and (e), purchase a 
physical commodity; 

 (g) purchase, sell or use a specified derivative other than in compliance 
with sections 2.7 to 2.11; 

 (h) purchase, sell or use a specified derivative the underlying interest of 
which is 

  (i) a physical commodity other than gold, or 

  (ii) a specified derivative of which the underlying interest is a 
physical commodity other than gold; or 

 (i) purchase an interest in a loan syndication or loan participation if the 
purchase would require the mutual fund to assume any responsibilities in administering the 
loan in relation to the borrower. 

(2)  A non-redeemable investment fund must not do any of the following: 

 (a) purchase real property; 

 (b)  purchase a mortgage, other than a guaranteed mortgage;  

 (c)  purchase an interest in a loan syndication, or loan participation, if the 
purchase would require the non-redeemable investment fund to assume any responsibilities 
in administering the loan in relation to the borrower.”. 

7. Section 2.5 of the Regulation is replaced with the following: 

 “2.5. Investments in Other Investment Funds

 (1) For the purposes of this section, an investment fund is considered to be 
holding a security of another investment fund if 

  (a) it holds securities issued by the other investment fund; or 
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  (b) it is maintaining a position in a specified derivative for which the 
underlying interest is a security of the other investment fund. 

 (2) An investment fund must not purchase or hold a security of another 
investment fund unless, 

  (a) if the investment fund is a mutual fund, the other investment fund is 
a mutual fund that is subject to this Regulation and offers or has offered securities under a 
simplified prospectus in accordance with Regulation 81-101 respecting Mutual Fund 
Prospectus Disclosure (chapter V-1.1, r. 38); 

  (a.1)  if the investment fund is a non-redeemable investment fund, one or 
both of the following apply: 

   (i)  the other investment fund is subject to this Regulation; 

   (ii) the other investment fund complies with the provisions of this 
Regulation applicable to a non-redeemable investment fund; 

  (b) at the time of the purchase of that security, the other investment fund 
holds no more than 10% of its net asset value in securities of other investment funds; 

  (c) if the investment fund is a mutual fund, the investment fund and the 
other investment fund are reporting issuers in the local jurisdiction; 

  (c.1) if the investment fund is a non-redeemable investment fund, the 
other investment fund is a reporting issuer in a jurisdiction in which the investment fund is 
a reporting issuer; 

  (d) no management fees or incentive fees are payable by the investment 
fund that, to a reasonable person, would duplicate a fee payable by the other investment 
fund for the same service;  

  (e) no sales fees or redemption fees are payable by the investment fund 
in relation to its purchases or redemptions of the securities of the other investment fund if 
the other investment fund is managed by the manager or an affiliate or associate of the 
manager of the investment fund; and 

  (f) no sales fees or redemption fees are payable by the investment fund 
in relation to its purchases or redemptions of securities of the other investment fund that, to 
a reasonable person, would duplicate a fee payable by an investor in the investment fund.  

 (3) Paragraphs (2)(a), (a.1), (c) and (c.1) do not apply if the security 
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  (a) is an index participation unit issued by an investment fund; or 

  (b) is issued by another investment fund established with the approval of 
the government of a foreign jurisdiction and the only means by which the foreign 
jurisdiction permits investment in the securities of issuers of that foreign jurisdiction is 
through that type of investment fund. 

 (4) Paragraph (2)(b) does not apply if the other investment fund 

  (a) is a clone fund; or 

  (b) in accordance with this section purchases or holds securities 

   (i) of a money market fund; or 

   (ii) that are index participation units issued by an investment 
fund.

 (5) Paragraphs (2)(e) and (f) do not apply to brokerage fees incurred for the 
purchase or sale of an index participation unit issued by an investment fund. 

 (6) An investment fund that holds securities of another investment fund that is 
managed by the same manager or an affiliate or associate of the manager  

  (a) must not vote any of those securities; and 

  (b)  may, if the manager so chooses, arrange for all of the securities it 
holds of the other investment fund to be voted by the beneficial holders of securities of the 
investment fund. 

 (7) The investment fund conflict of interest investment restrictions and the 
investment fund conflict of interest reporting requirements do not apply to an investment 
fund which purchases or holds securities of another investment fund if the purchase or 
holding is made in accordance with this section.”. 

8. Section 2.6 of the Regulation is amended: 

 (1) by replacing, in the part preceding paragraph (a), the words “A mutual fund 
shall not” with “An investment fund must not,”; 

 (2) in paragraph (a): 

  (a) by replacing the part preceding subparagraph (i) with the following: 
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   “in the case of a mutual fund, borrow cash or provide a security 
interest over any of its portfolio assets unless” 

  (b) by replacing, in the French text of subparagraph (iii), the words “de 
frais et de dépenses” with the words “d’honoraires et de charges”; 

  (c) by replacing, in the French text of subparagraph (iv), the words 
“OPC coté” with the words “OPC négocié en bourse”; 

 (3) by replacing paragraphs (b) and (c) with the following: 

  “(b) in the case of a mutual fund, purchase securities on margin, unless 
permitted by section 2.7 or 2.8; 

  (c) in the case of a mutual fund, sell securities short other than in 
compliance with section 2.6.1, unless permitted by section 2.7 or 2.8;”; 

 (4) by replacing, in paragraph (d), the words “mutual fund” with the words 
“investment fund”. 

9. Section 2.9 is replaced with the following: 

 “2.9. Transactions in Specified Derivatives for Hedging Purposes

 (1) Sections 2.1, 2.2, 2.4 and 2.8 do not apply to the use of specified derivatives 
by a mutual fund for hedging purposes. 

 (2) Section 2.2 does not apply to the use of specified derivatives by a non-
redeemable investment fund for hedging purposes.”. 

10. Section 2.10 of the Regulation is amended by replacing, wherever they occur, the 
words “mutual fund” with the words “investment fund”, and making the necessary changes, 
and the word “shall” with the word “must”. 

11. Section 2.11 of the Regulation is replaced with the following: 

 “2.11. Commencement of Use of Specified Derivatives and Short Selling by an 
Investment Fund

 (1) An investment fund that has not used specified derivatives must not begin 
using specified derivatives, and an investment fund that has not sold a security short in 
accordance with section 2.6.1 must not sell a security short, unless, 
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  (a) in the case of a mutual fund, other than an exchange-traded mutual 
fund that is not in continuous distribution, its prospectus contains the disclosure required 
for a mutual fund intending to engage in the activity; 

  (a.1) in the case of an exchange-traded mutual fund that is not in 
continuous distribution or of a non-redeemable investment fund, the investment fund issues 
a news release that contains both of the following: 

   (i) the disclosure required in a prospectus for an exchange-traded 
mutual fund that is not in continuous distribution, or a non-redeemable investment fund, 
intending to engage in the activity; 

   (ii) the date on which the activity is intended to begin; and 

  (b) the investment fund has provided to its securityholders, not less than 
60 days before it begins the intended activity, written notice that discloses its intent to 
engage in the activity and the disclosure referred to in paragraph (a) or (a.1), as applicable. 

(2) A mutual fund, other than an exchange-traded mutual fund that is not in 
continuous distribution, is not required to provide the notice referred to in paragraph (1)(b) 
if each prospectus of the mutual fund since its inception has contained the disclosure 
referred to in paragraph (1)(a). 

(3) Subsection (1) does not apply to an exchange-traded mutual fund that is not 
in continuous distribution, or to a non-redeemable investment fund, if each prospectus of 
the investment fund filed since its inception has contained the disclosure referred to in 
paragraph (1)(a.1).”. 

12. Section 2.12 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding point 1, the words “a mutual 
fund” with the words “an investment fund”; 

  (b) by replacing, in point 3, the words “mutual fund” with the words 
“investment fund”; 

  (c) by replacing, in point 4, the words “mutual fund or to the mutual 
fund” with the words “investment fund or to the investment fund”; 

  (d) by replacing, wherever they occur in points 5 to 8, the words “mutual 
fund” with the words “investment fund”; 
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  (e) by replacing, in point 9, the words “mutual fund” with the words 
“investment fund”; 

  (f) by replacing, in point 11, the words “mutual fund” with the words 
“investment fund”; 

  (g) by replacing point 12 with the following: 

   “12. Immediately after the investment fund enters into the 
transaction, the aggregate market value of all securities loaned by the investment fund in 
securities lending transactions and not yet returned to it or sold by the investment fund in 
repurchase transactions under section 2.13 and not yet repurchased does not exceed 50% of 
the net asset value of the investment fund.”. 

 (2) by replacing, in paragraph (2), the words “A mutual fund” with the words 
“An investment fund”; 

 (3) by replacing, in paragraph (3), the words “A mutual fund” with the words 
“An investment fund”, and the words “shall hold all, and shall” with the words “must hold 
all, and must”. 

13. Section 2.13 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding point 1, the words “a mutual 
fund” with the words “an investment fund”; 

  (b) by replacing, wherever they occur in points 3 to 7, the words “mutual 
fund” with the words “investment fund”; 

  (c) by replacing, in point 8, the words “mutual funds” with the words 
“investment fund”; 

  (d) by replacing, in point 10, the words “mutual fund” with the words 
“investment fund”; 

  (e) by replacing point 11 with the following: 

   “11. Immediately after the investment fund enters into the 
transaction, the aggregate market value of all securities loaned by the investment fund in 
securities lending transactions under section 2.12 and not yet returned to it or sold by the 
investment fund in repurchase transactions and not yet repurchased does not exceed 50% of 
the net asset value of the investment fund.”; 
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 (2) by replacing, in paragraph (2), the words “A mutual fund” with the words 
“An investment fund”. 

14. Section 2.14 of the Regulation is amended by replacing, wherever they occur, the 
words “mutual fund” with the words “investment fund”, and making the necessary changes. 

15. Section 2.15 of the Regulation is amended: 

 (1) by replacing paragraph (1) with the following: 

  “(1) The manager of an investment fund must appoint an agent or agents 
to act on behalf of the investment fund to administer the securities lending and repurchase 
transactions entered into by the investment fund.”; 

 (2) by replacing, wherever they occur in paragraph (2), the words “mutual fund” 
with the words “investment fund”, and making the necessary changes; 

 (3) by replacing, in paragraph (3), the words “the mutual fund shall” with the 
words “the investment fund must”; 

 (4) by replacing paragraph (4) with the following: 

  “(4) The manager of an investment fund must not authorize an agent to 
enter into a securities lending, repurchase or, if applicable, reverse repurchase transactions 
on behalf of the investment fund until the agent enters into a written agreement with the 
manager and the investment fund in which  

   (a) the investment fund and the manager provide instructions to 
the agent on the parameters to be followed in entering into the type of transactions to which 
the agreement pertains; 

   (b) the agent agrees to comply with this Regulation, accepts the 
standard of care referred to in subsection (5) and agrees to ensure that all transactions 
entered into by it on behalf of the investment fund will comply with this Regulation; and 

   (c) the agent agrees to provide to the investment fund and the 
manager regular, comprehensive and timely reports summarizing the investment fund’s 
securities lending, repurchase and reverse repurchase transactions, as applicable.”; 

 (5) by replacing, in paragraph (5), the words “the mutual fund shall” with the 
words “the investment fund must”. 

16.  Section 2.16 of the Regulation is amended by replacing, wherever they occur, the 
words “mutual fund” with the words “investment fund, and making the necessary changes. 
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17. Section 2.17 of the Regulation is replaced with the following: 

 “2.17. Commencement of Securities Lending, Repurchase and Reverse 
Repurchase Transactions by an Investment Fund

 (1) An investment fund must not enter into securities lending, repurchase or 
reverse repurchase transactions unless, 

  (a) in the case of a mutual fund, other than an exchange-traded mutual 
fund that is not in continuous distribution, its prospectus contains the disclosure required 
for mutual funds entering into those types of transactions; 

  (b) in the case of an exchange-traded mutual fund that is not in 
continuous distribution or of a non-redeemable investment fund, the investment fund issues 
a news release that contains both of the following: 

   (i) the disclosure required in a prospectus for an exchange-traded 
mutual fund that is not in continuous distribution, or a non-redeemable investment fund, 
entering into those types of transactions; 

   (ii) the date on which the investment fund intends to begin 
entering into those types of transactions; and 

  (c) the investment fund provides to its securityholders, at least 60 days 
before it begins entering into those types of transactions, written notice that discloses its 
intent to begin entering into those types of transactions and the disclosure referred to in 
paragraph (a) or (b), as applicable. 

 (2) Paragraph (1)(c) does not apply to a mutual fund that has entered into 
reverse repurchase agreements as permitted by a decision of the regulator, except in 
Québec, or the securities regulatory authority. 

 (3) Paragraph (1)(c) does not apply to a mutual fund, other than an exchange-
traded mutual fund that is not in continuous distribution, if each prospectus of the mutual 
fund filed since its inception contains the disclosure referred to in paragraph (1)(a). 

 (4) Subsection (1) does not apply to an exchange-traded mutual fund that is not 
in continuous distribution, or to a non-redeemable investment fund, if each prospectus of 
the investment fund filed since its inception contains the disclosure referred to in 
paragraph (1)(b).”. 

18. Section 2.18 of the Regulation is amended: 

 (1) by inserting, in clause A of subparagraph (iv) of subparagraph (a) of 
paragraph (1) and after the words “floating interest rate”, the words “of the indebtedness”; 
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 (2) by adding, after paragraph (2), the following: 

  “(3) A non-redeemable investment fund must not describe itself as a 
“money market fund”.”. 

19. Section 3.1 of the Regulation is amended: 

 (1) by replacing, in paragraph (1), the words “No person shall” with the words 
“A person must not”; 

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

20. Section 3.3 of the Regulation is amended: 

 (1) by replacing paragraph (1) with the following: 

  “(1) The costs of incorporation, formation or initial organization of a 
mutual fund, or of the preparation and filing of any of the preliminary prospectus, 
preliminary annual information form, preliminary fund facts document, initial prospectus, 
annual information form or fund facts document of the mutual fund must not be borne by 
the mutual fund or its securityholders.”; 

  (2) by replacing, in the French text of paragraph (2), the words “l’OPC 
coté” with the words “l’OPC négocié en bourse”. 

21. Section 4.1 of the Regulation is replaced with the following: 

 “4.1. Prohibited Investments

 (1) A dealer managed investment fund must not knowingly make an investment 
in a class of securities of an issuer during, or for 60 days after, the period in which the 
dealer manager of the investment fund, or an associate or affiliate of the dealer manager of 
the investment fund, acts as an underwriter in the distribution of securities of that class of 
securities, except as a member of the selling group distributing 5% or less of the securities 
underwritten.

 (2) A dealer managed investment fund must not knowingly make an investment 
in a class of securities of an issuer of which a partner, director, officer or employee of the 
dealer manager of the investment fund, or a partner, director, officer or employee of an 
affiliate or associate of the dealer manager, is a partner, director or officer, unless the 
partner, director, officer or employee 

  (a) does not participate in the formulation of investment decisions made 
on behalf of the dealer managed investment fund; 
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  (b) does not have access before implementation to information 
concerning investment decisions made on behalf of the dealer managed investment fund; 
and

  (c) does not influence, other than through research, statistical and other 
reports generally available to clients, the investment decisions made on behalf of the dealer 
managed investment fund. 

 (3) Subsections (1) and (2) do not apply to an investment in a class of securities 
issued or fully and unconditionally guaranteed by the government of Canada or the 
government of a jurisdiction. 

 (4) Subsection (1) does not apply to an investment in a class of securities of an 
issuer if, at the time of each investment 

  (a) the independent review committee of the dealer managed investment 
fund has approved the transaction under subsection 5.2(2) of Regulation 81-107 respecting 
Independent Review Committee for Investment Funds (chapter V-1.1, r. 43);  

  (b) in a class of debt securities of an issuer other than a class of 
securities referred to in subsection (3), the security has been given, and continues to have, 
an designated rating by a designated rating organization or its DRO affiliate; 

  (c) in any other class of securities of an issuer,  

   (i) the distribution of the class of equity securities is made by 
prospectus filed with one or more regulators, except in Québec, or securities regulatory 
authorities in Canada; and 

   (ii) during the 60 day period referred to in subsection (1) the 
investment is made on an exchange on which the class of equity securities of the issuer is 
listed and traded; and 

  (d) no later than the time the dealer managed investment fund files its 
annual financial statements, the manager of the dealer managed investment fund files the 
particulars of each investment made by the dealer managed investment fund during its most 
recently completed financial year.  

 (4.1)  In paragraph (4)(b), “designated rating” has the meaning ascribed to it in 
Regulation 44-101 respecting Short Form Prospectus Distributions (chapter V-1.1, r. 16). 

 (5) The provisions of securities legislation that are referred to in Appendix C do 
not apply with respect to an investment in a class of securities of an issuer referred to in 
subsection (4) if the investment is made in accordance with that subsection.”. 
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22. Section 4.3 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing the part preceding subparagraph (a) with the following: 

   “(1) Section 4.2 does not apply to a purchase or sale of a security 
by an investment fund if the price payable for the security is:”; 

  (b) by replacing, in subparagraphs (a) and (b), the words “mutual fund” 
with the words “investment fund”; 

 (2) by replacing, wherever they occur in paragraph (2), the words “mutual fund” 
with the words “investment fund”, and making the necessary changes. 

23. Section 4.4 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing the part preceding subparagraph (a) with the following: 

   “(1) An agreement or declaration of trust by which a person acts 
as manager of an investment fund must provide that the manager is responsible for any loss 
that arises out of the failure of the manager, or of any person retained by the manager or the 
investment fund to discharge any of the manager’s responsibilities to the investment fund,”; 

  (b) by replacing, in subparagraph (a), the words “mutual fund” with the 
words “investment fund”; 

 (2) in paragraph (2): 

  (a) by replacing the part preceding subparagraph (a) with the following: 

   “(2) An investment fund must not relieve the manager of the 
investment fund from liability for loss that arises out of the failure of the manager, or of any 
person retained by the manager or the investment fund to discharge any of the manager’s 
responsibilities to the investment fund,”; 

  (b) by replacing, in subparagraph (a), the words “mutual fund” with the 
words “investment fund”; 
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 (3) in paragraph (3): 

  (a) by replacing, in the part preceding subparagraph (a), the words « A 
mutual fund » with the words “An investment fund” and the words “the mutual fund” with 
the words “the investment fund”; 

  (b) by replacing, in subparagraph (b), the words “the mutual fund has” 
with the words “the investment fund has” and the words “of the mutual fund” with the 
words “of the investment fund”; 

 (4) by replacing, in paragraph (4), the words “A mutual fund shall” with the 
words “An investment fund must”; 

 (5) in paragraph (5): 

  (a) by replacing, in the part preceding subparagraph (a), the words “a 
mutual fund” with the words “an investment fund” and the word “by” with “by any of the 
following:”;

  (b) by replacing subparagraph (a) with the following: 

   “(a) a director of the investment fund;”; 

  (c) by replacing, in subparagraph (b), the words “mutual fund” with the 
words “investment fund”; 

 (6) by replacing paragraph (6) with the following: 

  “(6) This section applies to any losses to an investment fund or 
securityholder arising out of an action or inaction by a custodian or sub-custodian acting as 
agent of the investment fund in administering the securities lending, repurchase or reverse 
repurchase transactions of the investment fund.”. 

24. Section 5.1, 5.2 and 5.3 of the Regulation are replaced with the following: 

 “5.1. Matters Requiring Securityholder Approval

 (1) The prior approval of the securityholders of an investment fund, given as 
provided in section 5.2, is required before the occurrence of each of the following: 

  (a) the basis of the calculation of a fee or expense that is charged to the 
investment fund or directly to its securityholders by the investment fund or its manager in 
connection with the holding of securities of the investment fund is changed in a way that 
could result in an increase in charges to the investment fund or to its securityholders;
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  (a.1) a fee or expense, to be charged to the investment fund or directly to 
its securityholders by the investment fund or its manager in connection with the holding of 
securities of the investment fund that could result in an increase in charges to the 
investment fund or to its securityholders, is introduced; 

  (b) the manager of the investment fund is changed, unless the new 
manager is an affiliate of the current manager; 

  (c) the fundamental investment objectives of the investment fund are 
changed;

  (d) (paragraph revoked)

  (e) the investment fund decreases the frequency of the calculation of its 
net asset value per security; 

  (f) the investment fund undertakes a reorganization with, or transfers its 
assets to, another issuer, if 

   (i) the investment fund ceases to continue after the 
reorganization or transfer of assets; and 

   (ii) the transaction results in the securityholders of the investment 
fund becoming securityholders in the other issuer; 

  (g) the investment fund undertakes a reorganization with, or acquires 
assets from, another issuer, if 

   (i) the investment fund continues after the reorganization or 
acquisition of assets; 

   (ii) the transaction results in the securityholders of the other 
issuer becoming securityholders in the investment fund; and 

   (iii) the transaction would be a material change to the investment 
fund;

  (h) the investment fund implements any of the following: 

   (i) in the case of a non-redeemable investment fund, a 
restructuring into a mutual fund; 

   (ii) in the case of a mutual fund, a restructuring into a non-
redeemable investment fund;  
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   (iii) a restructuring into an issuer that is not an investment fund. 

 (2) An investment fund must not bear any of the costs or expenses associated 
with a restructuring referred to in paragraph (1)(h). 

“5.2. Approval of Securityholders 

 (1) Unless a greater majority is required by the constating documents of the 
investment fund, the laws applicable to the investment fund or an applicable agreement, the 
approval of the securityholders of the investment fund to a matter referred to in 
subsection 5.1(1) must be given by a resolution passed by at least a majority of the votes 
cast at a meeting of the securityholders of the investment fund duly called and held to 
consider the matter. 

 (2) Despite subsection (1), the holders of securities of a class or series of a class 
of securities of an investment fund must vote separately as a class or series of a class on a 
matter referred to in subsection 5.1(1) if that class or series of a class is affected by the 
action referred to in subsection 5.1(1) in a manner different from holders of securities of 
other classes or series of a class. 

 (3) Despite subsection 5.1(1) and subsections (1) and (2), if the constating 
documents of the investment fund so provide, the holders of securities of a class or series of 
a class of securities of an investment fund must not be entitled to vote on a matter referred 
to in subsection 5.1(1) if they, as holders of the class or series of a class, are not affected by 
the action referred to in subsection 5.1(1). 

“5.3. Circumstances in Which Approval of Securityholders Not Required 

 (1) Despite subsection 5.1(1), the approval of securityholders of an investment 
fund is not required to be obtained for a change referred to in paragraphs 5.1(1)(a) and (a.1) 

  (a) if 

   (i) the investment fund is at arm’s length to the person charging 
the fee or expense to the investment fund referred to in paragraphs 5.1(1)(a) and (a.1); 

   (ii) the prospectus of the investment fund discloses that, although 
the approval of securityholders will not be obtained before making the changes, 
securityholders will be sent a written notice at least 60 days before the effective date of the 
change that is to be made that could result in an increase in charges to the investment fund; 
and

   (iii) the notice referred to in subparagraph (ii) is actually sent at 
least 60 days before the effective date of the change; or 
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  (b) if, in the case of a mutual fund, 

   (i) the mutual fund is permitted by this Regulation to be 
described as a “no-load” fund; 

   (ii) the prospectus of the mutual fund discloses that 
securityholders will be sent a written notice at least 60 days before the effective date of a 
change that is to be made that could result in an increase in charges to the mutual fund; and  

   (iii) the notice referred to in subparagraph (ii) is actually sent at 
least 60 days before the effective date of the change. 

 (2) Despite subsection 5.1(1), the approval of securityholders of an investment 
fund is not required to be obtained for a change referred to in paragraph 5.1(1)(f) if either of 
the following paragraphs apply: 

  (a) all of the following apply: 

   (i) the independent review committee of the investment fund has 
approved the change under subsection 5.2(2) of Regulation 81-107 respecting Independent 
Review Committee for Investment Funds (chapter V-1.1, r. 43);

   (ii) the investment fund is being reorganized with, or its assets 
are being transferred to, another investment fund to which this Regulation and Regulation 
81-107 respecting Independent Review Committee for Investment Funds apply and that is 
managed by the manager, or an affiliate of the manager, of the investment fund; 

   (iii) the reorganization or transfer of assets of the investment fund 
complies with the criteria in paragraphs 5.6(1)(a), (b), (c), (d), (g), (h), (i), (j) and (k);

  (iv) the prospectus of the investment fund discloses that, although 
the approval of securityholders may not be obtained before making the change, 
securityholders will be sent a written notice at least 60 days before the effective date of the 
change;

  (v) the notice referred to in subparagraph (iv) to securityholders 
is sent at least 60 days before the effective date of the change; 

 (b) all of the following apply: 

  (i) the investment fund is a non-redeemable investment fund that 
is being reorganized with, or its assets are being transferred to, a mutual fund that is 

   (A) a mutual fund to which this Regulation and 
Regulation 81-107 respecting Independent Review Committee for Investment Funds apply; 
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   (B) managed by the manager, or an affiliate of the 
manager, of the investment fund; 

   (C) not in default of any requirement of securities 
legislation; and 

   (D) a reporting issuer in the local jurisdiction and the 
mutual fund has a current prospectus in the local jurisdiction; 

  (ii) the transaction is a tax-deferred transaction under 
subsection 85(1) of the ITA;

  (iii) the securities of the investment fund do not give 
securityholders of the investment fund the right to request that the investment fund redeem 
the securities;  

  (iv) since its inception, there has been no market through which 
securityholders of the investment fund could sell securities of the investment fund; 

  (v) every prospectus of the investment fund discloses that 

   (A) securityholders of the investment fund, other than the 
manager, promoter or an affiliate of the manager or promoter, will cease to be 
securityholders of the investment fund within 30 months following the completion of the 
initial public offering by the investment fund; and 

   (B) the investment fund will, within 30 months following 
the completion of the initial public offering of the investment fund, undertake a 
reorganization with, or transfer its assets to, a mutual fund that is managed by the manager 
of the investment fund or by an affiliate of the manager of the investment fund; 

  (vi) the mutual fund bears none of the costs and expenses 
associated with the transaction;  

  (vii) the reorganization or transfer of assets of the investment fund 
complies with subparagraphs 5.3(2)(a)(i), (iv) and (v) and paragraphs 5.6(1)(d) and (k).”. 

25. Section 5.3.1 of the Regulation is amended: 

 (1) by replacing, in the title, the words “the Mutual fund” with the words “an
Investment Fund”;

 (2) by replacing, in the part preceding subparagraph (a), the words “the mutual 
fund may” with the words “an investment fund must”; 
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 (3) by replacing, in subparagraph (a), the words “the mutual fund has approved 
the change” with the words “the investment fund has approved the change of auditor”; 

 (4) by replacing, in subparagraph (b), the words “mutual funds” with the words 
“investment funds” and the words “may not” with the words “will not”. 

26. Section 5.4 of the Regulation is amended: 

 (1) by replacing paragraph (1) with the following: 

  “(1) A meeting of securityholders of an investment fund called to 
consider any matter referred to in subsection 5.1(1) must be called on written notice sent at 
least 21 days before the date of the meeting.”; 

 (2) in paragraph (2): 

  (a) by replacing, in the part preceding subparagraph (a), the word “shall” 
with the word “must”; 

  (b) by replacing, in subparagraph (a), the words “paragraphs 5.1(a)” with 
the words “paragraphs 5.1(1)(a)”, the words “the mutual fund had” with the words “the 
investment fund had” and the words “throughout the mutual fund’s” with the words 
“throughout the investments fund’s”. 

27. Section 5.5 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding subparagraph (a), the words 
“securities regulatory authority or regulator” with the words “regulator, except in Québec, 
or the securities regulatory authority”; 

  (b) by replacing, in subparagraph (a), the words “a mutual fund” with 
the words “an investment fund”; 

  (c) by inserting, after subparagraph (a), the following: 

   “(a.1) a change of control of the manager of an investment fund 
occurs;”;

  (d) by replacing subparagraph (b) with the following: 
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   “(b) a reorganization or transfer of assets of an investment fund is 
implemented, if the transaction will result in the securityholders of the investment fund 
becoming securityholders in another issuer;”; 

  (e) by replacing, in subparagraph (c), the words “a mutual fund” with 
the words “an investment fund”; 

  (f) by replacing, in subparagraph (d), the words “a mutual fund” with 
the words “an investment fund” and the words “the mutual fund” with the words “the 
investment fund”; 

 (2) by deleting paragraph (2). 

28. Section 5.6 of the Regulation is replaced with the following: 

 “5.6. Pre-Approved Reorganizations and Transfers

 (1) Despite subsection 5.5(1), the approval of the regulator, except in Québec, 
or the securities regulatory authority is not required to implement a transaction referred to 
in paragraph 5.5(1)(b) if all of the following paragraphs apply: 

  (a) the investment fund is being reorganized with, or its assets are being 
transferred to, another investment fund to which this Regulation applies and that 

   (i) is managed by the manager, or an affiliate of the manager, of 
the investment fund; 

   (ii) a reasonable person would consider to have substantially 
similar fundamental investment objectives, valuation procedures and fee structure as the 
investment fund; 

   (iii) is not in default of any requirement of securities legislation; 
and

   (iv) is a reporting issuer in the local jurisdiction and, if it is a 
mutual fund, also has a current prospectus in the local jurisdiction; 

  (b) the transaction is a “qualifying exchange” within the meaning of 
section 132.2 of the ITA or is a tax-deferred transaction under subsection 85(1), 85.1(1), 
86(1) or 87(1) of the ITA; 

  (c) the transaction contemplates the wind-up of the investment fund as 
soon as reasonably possible following the transaction; 
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  (d) the portfolio assets of the investment fund to be acquired by the other 
investment fund as part of the transaction 

   (i) may be acquired by the other investment fund in compliance 
with this Regulation; and 

   (ii) are acceptable to the portfolio adviser of the other investment 
fund and consistent with the other investment fund’s fundamental investment objectives; 

  (e) the transaction is approved 

   (i) by the securityholders of the investment fund in accordance 
with paragraph 5.1(1)(f), unless subsection 5.3(2) applies; and 

   (ii) if required, by the securityholders of the other investment 
fund in accordance with paragraph 5.1(1)(g); 

  (f) the materials sent to securityholders of the investment fund in 
connection with the approval under paragraph 5.1(1)(f) include 

   (i) a circular that, in addition to other requirements prescribed by 
law, describes the proposed transaction, the investment fund into which the investment fund 
will be reorganized, the income tax considerations for the investment funds participating in 
the transaction and their securityholders, and, if the investment fund is a corporation and 
the transaction involves its shareholders becoming securityholders of an investment fund 
that is established as a trust, a description of the material differences between being a 
shareholder of a corporation and being a securityholder of a trust; 

   (ii) if the other investment fund is a mutual fund, the most 
recently filed fund facts document for the other investment fund; and 

   (iii) a statement that securityholders may, in respect of the 
reorganized investment fund; 

    (A) obtain all of the following documents at no cost by 
contacting the reorganized investment fund at an address or telephone number specified in 
the statement:  

     (I) if the reorganized investment fund is a mutual 
fund, the current prospectus; 

     (II) the most recently filed annual information 
form, if one has been filed; 
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     (III) as applicable, the most recently filed fund 
facts document; 

     (IV) the most recently filed annual financial 
statements and interim financial reports; 

     (V) the most recently filed annual and interim 
management reports of fund performance; or 

    (B) access those documents at a website address specified 
in the statement; 

  (g) the investment fund has complied with Part 11 of Regulation 81-106 
respecting Investment Fund Continuous Disclosure (chapter V-1.1, r. 42) in connection 
with the making of the decision to proceed with the transaction by the board of directors of 
the manager of the investment fund or of the investment fund; 

  (h) the investment funds participating in the transaction bear none of the 
costs and expenses associated with the transaction;  

  (i) if the investment fund is a mutual fund, securityholders of the 
investment fund continue to have the right to redeem securities of the investment fund up to 
the close of business on the business day immediately before the effective date of the 
transaction;  

  (j) if the investment fund is a non-redeemable investment fund, all of 
the following apply: 

   (i) the investment fund issues and files a news release that 
discloses the transaction; 

   (ii) securityholders of the investment fund may redeem securities 
of the investment fund at a date that is after the date of the news release referred to in 
subparagraph (i) and before the effective date of the transaction; 

   (iii) the securities submitted for redemption in accordance with 
subparagraph (ii) are redeemed at a price equal to their net asset value per security on the 
redemption date;  

  (k) the consideration offered to securityholders of the investment fund 
for the transaction has a value that is equal to the net asset value of the investment fund 
calculated on the date of the transaction. 
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 (1.1) Despite subsection 5.5(1), the approval of the regulator, except in Québec, 
or the securities regulatory authority is not required to implement a transaction referred to 
in paragraph 5.5(1)(b) if all the conditions in paragraph 5.3(2)(b) are satisfied and the 
independent review committee of the mutual fund involved in the transaction has approved 
the transaction in accordance with subsection 5.2(2) of Regulation 81-107 respecting 
Independent Review Committee for Investment Funds (chapter V-1.1, r. 43). 

 (2) An investment fund that has continued after a transaction described in 
paragraph 5.5(1)(b) must, if the audit report accompanying its audited financial statements 
for its first completed financial year after the transaction contains a modified opinion in 
respect of the value of the portfolio assets acquired by the investment fund in the 
transaction, send a copy of those financial statements to each person that was a 
securityholder of an investment fund that was terminated as a result of the transaction and 
that is not a securityholder of the investment fund.”. 

29. Section 5.7 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding subparagraph (a), the word “shall” 
with the word “must”; 

  (b) in subparagraph (a): 

   (i) by replacing, in the part preceding subparagraph (i), the 
words “subsection 5.5(2)” with “(a.1)”; 

   (ii) by replacing, in clauses (C) and (D) of subparagraph (iii), the 
words “mutual fund” with the words “investment fund”; 

   (iii) by replacing, in subparagraph (iv), the words “securities 
regulatory authority”, with the words “the regulator, except in Québec, or the securities 
regulatory authority”; 

   (iv) by replacing, in subparagraph (vi), the words “mutual fund” 
with the words “investment fund”; 

  (c) by replacing subparagraphs (ii) and (iii) of subparagraph (b) with the 
following : 

   “(ii) details of the total annual returns of the investment fund and, 
if the other issuer is an investment fund, the other issuer for each of the previous five years; 
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   (iii) a description of the differences between, as applicable, the 
fundamental investment objectives, investment strategies, valuation procedures and fee 
structure of the investment fund and the other issuer and any other material differences 
between the investment fund and the other issuer; and”; 

 (d) by replacing, in subparagraph (d), the words “for the mutual fund” 
with the words “for the investment fund” and the words “of the mutual fund” with the 
words “of the investment fund”; 

(2) in subparagraph (2): 

 (a) by replacing, in the part preceding subparagraph (a), the words “A 
mutual fund” with the words “An investment fund” and the word “shall” with the word 
“must”; 

 (b) by replacing subparagraph (a) with the following: 

  “(a) make that application to the regulator, except in Québec, or 
the securities regulatory authority in the jurisdiction in which the head office or registered 
office of the investment fund is situated; and”; 

 (c) by replacing, in subparagraph (b), the words “mutual fund” with the 
words “investment fund”; 

(3) in paragraph (3): 

 (a) by replacing, in the part preceding subparagraph (a), the words “A 
mutual fund” with the words “An investment fund” and the words “the mutual fund” with 
the words “the investment fund”; 

 (b) by replacing, in subparagraph (a), the words “the securities 
regulatory authority or regulator in the jurisdiction in which the head office or registered 
office of the mutual fund is situate” with the words “the regulator, except in Québec, or the 
securities regulatory authority in the jurisdiction in which the head office or registered 
office of the investment fund is situated”; 

 (c) by replacing, wherever they occur in subparagraph (b), the words 
“mutual fund” with the words “investment fund”. 

30. Section 5.8 of the Regulation is amended: 

 (1) in paragraph (1): 
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  (a) by replacing, in the part preceding subparagraph (a), the words “No 
person that is a manager of the mutual fund may continue to act as manager of the mutual 
fund” with the words “A person must not continue to act as manager of an investment 
fund”;

  (b) by replacing, in subparagraph (a), the words “mutual fund” with the 
words “investment fund”; 

 (2) by replacing, in paragraph (2), the words “No mutual fund shall” with the 
words “A mutual fund must not”; 

 (3) by replacing, in paragraph (3), the word “shall” with the word “must”. 

31. The Regulation is amended by inserting, after section 5.8, the following: 

 “5.8.1. Termination of a Non-Redeemable Investment Fund 

(1) A non-redeemable investment fund must not terminate unless the investment 
fund first issues and files a news release that discloses the termination. 

(2) A non-redeemable investment fund must not terminate earlier than 15 days 
or later than 90 days after the filing of the news release under subsection (1).

(3) Subsections (1) and (2) do not apply in respect of a transaction referred to in 
paragraph 5.1(1)(f).”. 

32. Section 5.9 of the Regulation is replaced with the following: 

 “5.9. Relief from Certain Regulatory Requirements

 (1) The investment fund conflict of interest investment restrictions and the 
investment fund conflict of interest reporting requirements do not apply to a transaction 
referred to in paragraph 5.5(1)(b) if the approval of the regulator, except in Québec, or the 
securities regulatory authority has been given to the transaction. 

 (2) The investment fund conflict of interest investment restrictions and the 
investment fund conflict of interest reporting requirements do not apply to a transaction 
described in section 5.6.”. 

33. Section 6.1 of the Regulation is replaced with the following: 
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 “6.1. General

 (1) Except as provided in sections 6.8, 6.8.1 and 6.9, all portfolio assets of an 
investment fund must be held under the custodianship of one custodian that satisfies the 
requirements of section 6.2. 

 (2) Except as provided in subsection 6.5(3) and sections 6.8, 6.8.1 and 6.9, 
portfolio assets of an investment fund must be held  

  (a) in Canada by the custodian or a sub-custodian of the investment 
fund; or 

  (b) outside Canada by the custodian or a sub-custodian of the investment 
fund, if appropriate to facilitate portfolio transactions of the investment fund outside 
Canada.

 (3) The custodian or a sub-custodian of an investment fund may appoint one or 
more sub-custodians to hold portfolio assets of the investment fund, if 

  (a) in the case of an appointment by the custodian, the investment fund 
consents in writing to the appointment; 

  (a.1) in the case of an appointment by a sub-custodian, the investment 
fund and the custodian of the investment fund consent in writing to the appointment; 

  (b) the sub-custodian that is to be appointed is an entity described in 
section 6.2 or 6.3, as applicable; 

  (c) the arrangements under which a sub-custodian is appointed are such 
that the investment fund may enforce rights directly, or require the custodian or a sub-
custodian to enforce rights on behalf of the investment fund, to the portfolio assets held by 
the appointed sub-custodian; and 

  (d) the appointment is otherwise in compliance with this Regulation. 

 (4) The written consent referred to in paragraphs (3)(a) and (a.1) may be in the 
form of a general consent, contained in the agreement governing the relationship between 
the investment fund and the custodian, or the custodian and the sub-custodian, to the 
appointment of entities that are part of an international network of sub-custodians within 
the organization of the appointed custodian or sub-custodian. 

 (5) A custodian or sub-custodian must provide to the investment fund a list of 
all entities that are appointed sub-custodians under a general consent referred to in 
subsection (4). 
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 (6) Despite any other provisions of this Part, the manager of an investment fund 
must not act as custodian or sub-custodian of the investment fund.”. 

34. Sections 6.2 to 6.5 of the Regulation are replaced with the following: 

 “6.2. Entities Qualified to Act as Custodian or Sub-Custodian for Assets Held 
in Canada 

  If portfolio assets are held in Canada by a custodian or sub-custodian, the 
custodian or sub-custodian must be one of the following: 

 1. a bank listed in Schedule I, II or III of the Bank Act (S.C. 1991, chapter 46); 

 2. a trust company that is incorporated under the laws of Canada or a 
jurisdiction and licensed or registered under the laws of Canada or a jurisdiction, and that 
has equity, as reported in its most recent audited financial statements, of not less than 
$10,000,000;

 3. a company that is incorporated under the laws of Canada or of a jurisdiction, 
and that is an affiliate of a bank or trust company referred to in paragraph 1 or 2, if either of 
the following applies: 

  (a) the company has equity, as reported in its most recent audited 
financial statements that have been made public, of not less than $10,000,000; 

  (b) the bank or trust company has assumed responsibility for all of the 
custodial obligations of the company for that investment fund. 

 “6.3. Entities Qualified to Act as Sub-Custodian for Assets Held outside 
Canada 

  If portfolio assets are held outside of Canada by a sub-custodian, the sub-
custodian must be one of the following: 

  1. an entity referred to in section 6.2; 

  2. an entity that   

   (a) is incorporated or organized under the laws of a country, or a 
political subdivision of a country, other than Canada; 

   (b) is regulated as a banking institution or trust company by the 
government, or an agency of the government, of the country under the laws of which it is 
incorporated or organized, or a political subdivision of that country; and
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   (c) has equity, as reported in its most recent audited financial 
statements, of not less than the equivalent of $100,000,000; 

  3. an affiliate of an entity referred to in paragraph 1 or 2 if either of the 
following applies: 

   (a) the affiliate has equity, as reported in its most recent audited 
financial statements that have been made public, of not less than the equivalent of 
$100,000,000;

   (b) the entity referred to in paragraph 1 or 2 has assumed 
responsibility for all of the custodial obligations of the affiliate for that investment fund. 

 “6.4. Contents of Custodian and Sub-Custodian Agreements 

 (1) All custodian agreements and sub-custodian agreements of an investment 
fund must provide for  

  (a) the location of portfolio assets; 

  (b) any appointment of a sub-custodian; 

  (c) requirements concerning lists of sub-custodians; 

  (d) the method of holding portfolio assets; 

  (e) the standard of care and responsibility for loss; and 

  (f) requirements concerning review and compliance reports. 

 (2) A sub-custodian agreement concerning the portfolio assets of an investment 
fund must provide for the safekeeping of portfolio assets on terms consistent with the 
custodian agreement of the investment fund. 

 (2.1) An agreement referred to under subsections (1) and (2) must comply with 
the requirements of this Part. 

 (3) A custodian agreement or sub-custodian agreement concerning the portfolio 
assets of an investment fund must not 

  (a) provide for the creation of any security interest on the portfolio 
assets of the investment fund except for a good faith claim for payment of the fees and 
expenses of the custodian or a sub-custodian for acting in that capacity or to secure the 
obligations of the investment fund to repay borrowings by the investment fund from the 
custodian or a sub-custodian for the purpose of settling portfolio transactions; or 
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  (b) contain a provision that would require the payment of a fee to the 
custodian or a sub-custodian for the transfer of the beneficial ownership of portfolio assets 
of the investment fund, other than for safekeeping and administrative services in connection 
with acting as custodian or sub-custodian. 

 “6.5. Holding of Portfolio Assets and Payment of Fees 

 (1) Except as provided in subsections (2) and (3) and sections 6.8, 6.8.1 and 6.9, 
portfolio assets of an investment fund not registered in the name of the investment fund 
must be registered in the name of the custodian or a sub-custodian of the investment fund, 
or any of their respective nominees, with an account number or other designation in the 
records of the custodian sufficient to show that the beneficial ownership of the portfolio 
assets is vested in the investment fund. 

 (2) The custodian or a sub-custodian of an investment fund, or an applicable 
nominee, must segregate portfolio assets issued in bearer form to show that the beneficial 
ownership of the property is vested in the investment fund.  

 (3) The custodian or a sub-custodian of an investment fund may deposit 
portfolio assets of the investment fund with a depository, or a clearing agency, that operates 
a book-based system. 

 (4) The custodian or a sub-custodian of an investment fund arranging for the 
deposit of portfolio assets of the investment fund with, and their delivery to, a depository, 
or clearing agency, that operates a book-based system must ensure that the records of any 
of the applicable participants in that book-based system or of the custodian contain an 
account number or other designation sufficient to show that the beneficial ownership of the 
portfolio assets is vested in the investment fund. 

 (5) An investment fund must not pay a fee to the custodian or a sub-custodian of 
the investment fund for the transfer of beneficial ownership of portfolio assets of the 
investment fund other than for safekeeping and administrative services in connection with 
acting as custodian or sub-custodian.”. 

35. Section 6.6 of the Regulation is amended: 

 (1) by replacing, in paragraph (1), the words “a mutual fund” with the words 
“an investment fund” and the words “the mutual fund, shall” with the words “the 
investment, must”; 

 (2) by replacing, in paragraph (2), the words “A mutual fund shall” with the 
words “An investment fund must”, the words “the mutual fund from liability to the mutual 
fund” with the words “ the investment fund from liability to the investment fund”, and the 
words “the mutual fund for” with the words “the investment fund for”; 
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 (3) by replacing paragraph (3) with the following: 

  “(3) An investment fund may indemnify the custodian or a sub-custodian 
against legal fees, judgments and amounts paid in settlement, actually and reasonably 
incurred by that entity in connection with custodial or sub-custodial services provided by 
that entity to the investment fund, if those fees, judgments and amounts were not incurred 
as a result of a breach of the standard of care imposed by subsection (1).”; 

 (4) by replacing, in paragraph (4), the words “A mutual fund shall” with the 
words “An investment fund must” and the words “a custodian or sub-custodian” with the 
words “the custodian or a sub-custodian”. 

36. Section 6.7 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding subparagraph (a), the words “a 
mutual fund shall” with the words “an investment fund must”; 

  (b) by replacing, in subparagraph (a), the words “mutual fund” with the 
words “investment fund”; 

  (c) by replacing, in subparagraph (ii) of subparagraph (c), the words 
“mutual fund” with the words “investment fund”; 

 (2) in paragraph (2): 

  (a) by replacing the part preceding subparagraph (a) with the following: 

   “(2) The custodian of an investment fund must, within 60 days 
after the end of each financial year of the investment fund, advise the investment fund in 
writing”; 

  (b) by replacing, in subparagraph (a), the words “mutual fund” with the 
words “investment fund”; 

  (c) by replacing subparagraph (c) with the following: 

   “(c) whether, to the best of the knowledge and belief of the 
custodian, each sub-custodian satisfies section 6.2 or 6.3, as applicable.”; 

 (3) by replacing paragraph (3) with the following: 
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  “(3) A copy of the report referred to in subsection (2) must be delivered 
by or on behalf of the investment fund to the securities regulatory authority within 30 days 
after the filing of the annual financial statements of the investment fund.”. 

37. Section 6.8 of the Regulation is amended: 

 (1) by replacing, in paragraph (1), the words “A mutual fund” with the words 
“An investment fund” and the words “the mutual fund, exceed 10% of the net asset value of 
the mutual fund” with the words “the investment fund, exceed 10% of the net asset value of 
the investment fund”; 

 (2) in paragraph (2): 

  (a) by replacing, in the part preceding subparagraph (a), the words “A 
mutual fund” with the words “An investment fund”; 

  (b) by replacing, in subparagraph (c), the words “the mutual fund, 
exceed 10% of net asset value of the mutual fund” with the words “the investment fund, 
exceed 10% of the net asset value of the investment fund”; 

 (3) by replacing, in paragraph (3), the words “A mutual fund” with the words 
“An investment fund”; 

 (4) by replacing paragraph (4) with the following: 

  “(4) The agreement by which portfolio assets are deposited in accordance 
with subsection (1), (2) or (3) must require the person holding the portfolio assets to ensure 
that its records show that the investment fund is the beneficial owner of the portfolio 
assets.”; 

 (5) by replacing, in paragraph (5), the words “A mutual fund” with the words 
“An investment fund”, the words “delivered to the mutual fund” with the words “delivered 
to the investment fund”, and the words “sub-custodian of the mutual fund” with the words 
“sub-custodian of the investment fund”. 

38. Section 6.9 of the Regulation is replaced with the following: 

 “6.9. Separate Account for Paying Expenses

  An investment fund may deposit cash in Canada with an entity referred to in 
paragraph 1 or 2 of section 6.2 to facilitate the payment of regular operating expenses of the 
investment fund.”. 

39. Section 7.1 of the Regulation is amended by replacing the part preceding 
paragraph (a) with the following: 
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 “A mutual fund must not pay, or enter into arrangements that would require it to 
pay, and securities of a mutual fund must not be sold on the basis that an investor would be 
required to pay, a fee that is determined by the performance of the mutual fund, unless”. 

40. Section 8.1 of the Regulation is amended by replacing, in the part preceding 
subparagraph (a), the words “No securities of a mutual fund shall be sold” with the words 
“A person must not sell securities of a mutual fund”. 

41. The title of Part 9 is amended by replacing the words “A MUTUAL FUND” with 
the words “AN INVESTMENT FUND”.

42. Section 9.0.1 of the Regulation is replaced with the following: 

 “9.0.1. Application 

  This Part, other than subsection 9.3(2), does not apply to an exchange-traded 
mutual fund that is not in continuous distribution.”. 

43. Section 9.1 of the Regulation is amended: 

 (1) by replacing, in the French text of paragraph (0.1), the words “l’OPC coté” 
with the words “l’OPC négocié en bourse”; 

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

 (3) by replacing, in paragraph (2), the words “by the principal distributor of the 
mutual fund or by a person providing services to the participating dealer or principal 
distributor” with the words “a person providing services to the participating dealer, or by 
the principal distributor of the mutual fund”, and the word “shall” with the word “must”; 

 (4) by replacing, in paragraph (7), the word “shall” with the word “must”. 

44. Section 9.3 of the Regulation is replaced with the following: 

 “9.3. Issue Price of Securities 

 (1) The issue price of a security of a mutual fund to which a purchase order 
pertains must be the net asset value per security of that class, or series of a class, next 
determined after the receipt by the mutual fund of the order. 

 (2) The issue price of a security of an exchange-traded mutual fund that is not in 
continuous distribution, or of a non-redeemable investment fund, must not, 
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  (a) as far as reasonably practicable, be a price that causes dilution of the 
net asset value of other outstanding securities of the investment fund at the time the security 
is issued; and  

  (b) be a price that is less than the most recent net asset value per security 
of that class, or series of a class, calculated prior to the pricing of the offering.”. 

45. The Regulation is amended by inserting, after Part 9, the following: 

 “PART 9.1 WARRANTS AND SPECIFIED DERIVATIVES

 “9.1.1. Issuance of Warrants or Specified Derivatives 

  An investment fund must not 

  (a) issue a conventional warrant or right; or 

  (b) enter into a position in a specified derivative the underlying interest 
of which is a security of the investment fund.”. 

46. The Regulation is amended by replacing, in the title of Part 10, the words “A
MUTUAL FUND” with the words “AN INVESTMENT FUND”.

47. Section 10.1 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing the part preceding subparagraph (a) with the following: 

   “(1) An investment fund must not pay redemption proceeds 
unless”;

  (b) by replacing, in subparagraph (a), the words “the mutual fund to be 
redeemed is represented by a certificate, the mutual fund” with “the investment fund to be 
redeemed is represented by a certificate, the investment fund”; 

  (c) in subparagraph (b): 

   (i) by replacing, in subparagraph (i), the words “mutual fund” 
with the word “investment fund”; 

   (ii) by replacing, in subparagraph (ii), the words “the mutual fund 
permits” with the words “the investment fund permits” and the words “with the mutual 
fund” with the words “with the investment fund”; 
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 (2) by replacing paragraph (2) with the following: 

  “(2) An investment fund may establish reasonable requirements 
applicable to securityholders who wish to have the investment fund redeem securities, not 
contrary to this Regulation, as to procedures to be followed and documents to be delivered 
by the following times: 

   (a) in the case of a mutual fund, other than an exchange-traded 
mutual fund that is not in continuous distribution, by the time of delivery of a redemption 
order to an order receipt office of the mutual fund;  

   (a.1) in the case of an exchange-traded mutual fund that is not in 
continuous distribution or of a non-redeemable investment fund, by the time of delivery of 
a redemption order; 

   (b) by the time of payment of redemption proceeds.”. 

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

  “(3) A manager of an investment fund must provide to securityholders of 
the investment fund at least annually a statement containing the following:  

   (a) a description of the requirements referred to in subsection (1);

   (b) a description of the requirements established by the 
investment fund under subsection (2); 

   (c) a detailed reference to all documentation required for 
redemption of securities of the investment fund; 

   (d) detailed instructions on the manner in which documentation 
is to be delivered to participating dealers, the investment fund or a person providing 
services to the investment fund to which a redemption order may be made;  

   (e) a description of all other procedural or communication 
requirements;  

   (f) an explanation of the consequences of failing to meet timing 
requirements.”; 

 (4) by replacing, in paragraph (4), the words “a document that is sent to all 
securityholders” with the words “any document that is sent to all securityholders in that 
year”. 
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48. Section 10.2 of the Regulation is amended: 

 (1) by replacing, in paragraph (1), the word “shall” with the word “must” and 
the words “or to a person” with the words “or a person”; 

 (2) by replacing, in paragraph (2), the words “or by a person” with the words 
“or a person” and the word “shall” with the word “must”; 

 (3) by replacing, wherever it occurs in paragraph (6), the word “shall” with the 
word “must”. 

49. Section 10.3 of the Regulation is amended: 

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

 (2) by replacing, in the French text of paragraphs (2) and (3), the words “OPC 
coté” with the words “OPC négocié en bourse”; 

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

  “(4) The redemption price of a security of a non-redeemable investment 
fund must not be a price that is more than the net asset value of the security determined on 
a redemption date specified in the prospectus or annual information form of the investment 
fund.”.

50. Section 10.4 of the Regulation is amended: 

 (1) by replacing paragraph (1.1) with the following: 

  “(1.1) Despite subsection (1), an exchange-traded mutual fund that is not in 
continuous distribution must pay the redemption proceeds for securities that are the subject 
of a redemption order no later than 15 business days after the valuation date on which the 
redemption price was established.  

  (1.2) A non-redeemable investment fund must pay the redemption 
proceeds for securities that are the subject of a redemption order no later than 15 business 
days after the valuation date on which the redemption price was established.”; 

 (2) by replacing paragraph (2) with the following: 

  “(2) The redemption proceeds for a redeemed security, less any 
applicable investor fees, must be paid to or to the order of the securityholder of the 
security.”;
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 (3) by replacing, in the part preceding subparagraph (a) of paragraph (3), the 
words “A mutual fund” with the words “An investment fund”; 

 (4) in paragraph (5): 

 (a) by replacing, in the part preceding subparagraph (a), the words “for 
redeemed” with the words “for a redeemed” and the words “a mutual fund” with the words 
“an investment fund”; 

 (b) by replacing, in subparagraph (a), the words “mutual fund” with the 
words “investment fund”; 

 (c) by replacing, in subparagraph (b), the words “the mutual fund 
delivers” with the words “the investment fund delivers” and the words “mutual fund for” 
with the words “investment fund for”. 

51. Section 10.6 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding subparagraph (a), the words “A 
mutual fund” with the words “An investment fund” and the words “the mutual fund” with 
the words “the investment fund”; 

  (b) by replacing, in subparagraph (a), the words “of the mutual fund” 
with the words “of the investment fund” and the words “for the mutual fund” with the 
words “for the investment fund”; 

  (c) by replacing, in subparagraph (b), the words “mutual fund” with the 
words “investment fund”; 

 (2) by replacing paragraphs (2) and (3) with the following: 

  “(2) An investment fund that has an obligation to pay the redemption 
proceeds for securities that have been redeemed in accordance with subsection 10.4(1), 
(1.1) or (1.2) may postpone payment during a period in which the right of securityholders 
to request redemption of their securities is suspended, whether that suspension was made 
under subsection (1) or pursuant to an approval of the regulator, except in Québec, or the 
securities regulatory authority. 

  “(3) An investment fund must not accept a purchase order for securities 
of the investment fund during a period in which it is exercising rights under subsection (1) 
or at a time in which it is relying on an approval of the securities regulatory authority or 
regulator contemplated by paragraph 5.5(1)(d). 
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52. Section 11.1 of the Regulation is amended: 

 (1) by replacing the title with the following: 

  “11.1. Principal Distributors and Service Providers”; 

 (2) by replacing paragraphs (1) and (2) with the following: 

  “(1) Cash received by a principal distributor of a mutual fund, by a person 
providing services to the mutual fund or the principal distributor, or by a person providing 
services to a non-redeemable investment fund, for investment in, or on the redemption of, 
securities of the investment fund, or on the distribution of assets of the investment fund, 
until disbursed as permitted by subsection (3), 

   (a) must be accounted for separately and be deposited in a trust 
account or trust accounts established and maintained in accordance with the requirements 
of section 11.3; and 

   (b) may be commingled only with cash received by the principal 
distributor or service provider for the sale or on the redemption of other investment fund 
securities. 

  “(2) Except as permitted by subsection (3), the principal distributor, a 
person providing services to the mutual fund or principal distributor, or a person providing 
services to the non-redeemable investment fund, must not use any of the cash referred to in 
subsection (1) to finance its own or any other operations in any way.”; 

 (3) in paragraph (3): 

  (a) by replacing, in the part preceding subparagraph (a), the words “a 
mutual fund” with the words “an investment fund” and the words “for the purpose of” with 
the words “for any of the following purposes:”; 

  (b) by replacing subparagraphs (a) and (b) with the following: 

   “(a) remitting to the investment fund the amount or, if 
subsection (5) applies, the net amount, to be invested in the securities of the investment 
fund;

   “(b) remitting to the relevant persons redemption or distribution 
proceeds being paid on behalf of the investment fund;”; 

  (c) by replacing, in paragraph (c), the words “mutual fund” with the 
words “investment fund”; 
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 (4) in paragraph (4): 

  (a) by replacing, in the part preceding subparagraph (a), the word “shall” 
with the word “must” and the words “mutual fund” with the words “investment fund”; 

  (b) by replacing, in subparagraph (a), the words “a mutual fund” with 
the words “an investment fund”; 

 (5) by replacing paragraph (5) with the following: 

  “(5) When making payments to an investment fund, the principal 
distributor or service provider may offset the proceeds of redemption of securities of the 
investment fund or amounts held for distributions to be paid on behalf of the investment 
fund held in the trust account against amounts held in the trust account for investment in the 
investment fund.”. 

53. Section 11.2 of the Regulation is amended: 

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

 (2) by replacing the French text of subparagraph (c) of paragraph (3) with the 
following:

  “c) le paiement des frais qui, au titre de la souscription, de la conversion, 
de la détention, du transfert ou du rachat de titres sont à la charge des investisseurs.”. 

54. Section 11.3 of the Regulation is amended: 

 (1) by replacing the part preceding subparagraph (a) with the following: 

  “A principal distributor or participating dealer, a person providing services 
to the principal distributor or participating dealer, or a person providing services to an 
investment fund, that deposits cash into a trust account in accordance with section 11.1 or 
11.2 must”; 

 (2) in subparagraph (a): 

  (a) by replacing, in subparagraph (iii), the words “or of a person 
providing services to the principal distributor or participating dealer” with “, of a person 
providing services to the principal distributor or participating dealer, or of a person 
providing services to the investment fund”; 
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  (b) by replacing, in subparagraph (iv), the words “or of a person 
providing services to the principal distributor or participating dealer” with the words “of a 
person providing services to the principal distributor or participating dealer, or of a person 
providing services to the investment fund”. 

55. Section 11.4 of the Regulation is amended: 

 (1) by deleting, in paragraph (1), the words “or The Montreal Exchange”; 

 (2) by inserting, after paragraph (1.2), the following: 

  “(1.3) Section 11.1 does not apply to CDS Clearing and Depository 
Services Inc.”; 

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

56. Section 12.1 of the Regulation is amended: 

 (1) by replacing, in the part preceding subparagraph (a) of paragraph (1), the 
word “shall” with the word “must”; 

 (2) by replacing, in the part preceding subparagraph (a) of paragraphs (2) and 
(3), the word “shall” with the word “must”. 

57. The title of Part 14 of the Regulation is replaced, in the French text, with the 
following:

 “PARTIE 14  LA DATE DE CLÔTURE DES REGISTRES”.

58. Section 14.0.1 of the French text of the Regulation is amended by replacing the 
words “l’OPC coté” with the words “l’OPC négocié en bourse”. 

59. Section 14.1 of the Regulation is amended: 

 (1) by replacing the French text of the title with the following: 

  “14.1. La date de clôture des registres”;

 (2) by replacing, in the part preceding subparagraph (a), the word “shall” with 
the word “must”. 

60. Section 15.1 of the Regulation is replaced with the following: 
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 “15.1. Ability to Make Sales Communications

  Sales communications pertaining to an investment fund must be made by a 
person in accordance with this Part.”. 

61. Section 15.2 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding subparagraph (a), the words “no 
sales communications shall” with the words “a sales communication must not”; 

  (b) in subparagraph (b): 

   (i) by inserting, at the end of the part preceding subparagraph (i), 
“, as applicable,” 

   (ii) by replacing, in subparagraph (i), the words “a mutual fund” 
with the words “an investment fund”; 

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

62. Section 15.3 of the Regulation is amended: 

 (1) by replacing, in paragraph (1), the word “shall” with the word “must” and 
the words “a mutual fund” with the words “an investment fund”; 

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

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

 “(2.1) A sales communication for a non-redeemable investment fund that is 
restricted by paragraph 15.6(1)(a) from disclosing performance data must not provide 
performance data for any benchmark or investment, other than a non-redeemable 
investment fund under common management with the non-redeemable investment fund to 
which the sales communication pertains.”; 

(4) in paragraph (5): 

 (a) by replacing, in the part preceding subparagraph (a), the word “shall” 
with the word “must” and the words “a mutual fund” with the words “an investment fund”; 

 (b) by replacing, in subparagraph (b), the words “mutual fund” with the 
words “investment fund”; 
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(5) by replacing, in paragraph (6), the word “shall” with the word “must” and 
“, either under National Policy Statement No. 39 or under” with the word “under”; 

(6) by replacing, in paragraph (7), the word “shall” with the word “must” and 
the words “mutual fund” with the words “investment fund”. 

63. Section 15.4 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding subparagraph (a), the word “shall” 
with the word “must”; 

  (b) by deleting, in subparagraph (a), the words “principal distributor or 
participating”; 

 (2) by replacing, in paragraph (2), the word “shall” with the word “must”, and 
“of [the mutual fund” with “of [the investment fund” and “in the mutual fund” with “in the 
investment fund”; 

 (3) by replacing, in paragraph (3), the word “shall” with the word “must”; 

 (4) by inserting, after paragraph (3), the following: 

  “(3.1.) A sales communication, other than a report to securityholders, of a 
non-redeemable investment fund that does not contain performance data must contain a 
warning in substantially the following words:

   [If the securities of the non-redeemable investment fund are listed or 
quoted on an exchange or other market, state the following:] “You will usually pay 
brokerage fees to your dealer if you purchase or sell [units or shares] of the investment fund 
on [state the exchange or other market on which the securities of the investment fund are 
listed or quoted]. If the [units or shares] are purchased or sold on [state the exchange or 
other market], investors may pay more than the current net asset value when buying [units 
or shares] of the investment fund and may receive less than the current net asset value when 
selling them.”  

   [State the following in all cases:] “There are ongoing fees and 
expenses associated with owning [units or shares] of an investment fund. An investment 
fund must prepare disclosure documents that contain key information about the fund. You 
can find more detailed information about the fund in these documents. Investment funds are 
not guaranteed, their values change frequently and past performance may not be repeated.”; 

 (5) by replacing, in paragraphs (4) to (6), the word “shall” with the word 
“must”; 
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 (6) by inserting, after paragraph (6), the following: 

  “(6.1) A sales communication, other than a report to securityholders, of a 
non-redeemable investment fund that contains performance data must contain a warning in 
substantially the following words: 

   [If the securities of the non-redeemable investment fund are listed or 
quoted on an exchange or other market, state the following:] “You will usually pay 
brokerage fees to your dealer if you purchase or sell [units or shares] of the investment fund 
on [state the exchange or other market on which the securities of the investment fund are 
listed or quoted]. If the [units or shares] are purchased or sold on [state the exchange or 
other market], investors may pay more than the current net asset value when buying [units 
or shares] of the investment fund and may receive less than the current net asset value when 
selling them.”  

   [State the following in all cases:] “There are ongoing fees and 
expenses associated with owning [units or shares] of an investment fund. An investment 
fund must prepare disclosure documents that contain key information about the fund. You 
can find more detailed information about the fund in these documents. The indicated rate[s] 
of return is [are] the historical annual compounded total return[s] including changes in 
[share or unit] value and reinvestment of all [dividends or distributions] and does [do] not 
take into account [state the following, as applicable:] [certain fees such as redemption fees 
or optional charges or] income taxes payable by any securityholder that would have 
reduced returns. Investment funds are not guaranteed, their values change frequently and 
past performance may not be repeated.” 

 (7) by replacing, in paragraphs (7) to (9), the word “shall” with the word 
“must”; 

 (8) in paragraph (10): 

  (a) by replacing the part preceding subparagraph (a) with the following: 

   “(10) A sales communication for an investment fund or asset 
allocation service that purports to arrange a guarantee or insurance in order to protect all or 
some of the principal amount of an investment in the investment fund or asset allocation 
service must”; 

  (b) by replacing, in subparagraph (c), the words “mutual fund” with the 
words “investment fund”; 

 (9) by replacing, in paragraph (11), the word “shall” with the word “must”. 
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64. Section 15.5 of the Regulation is amended: 

 (1) by replacing, in paragraph (1), the words “No person shall” with the words 
“A person must not”; 

 (2) in paragraph (2): 

  (a) by replacing, in the part preceding subparagraph (a), the word “shall” 
with the word “must”; 

  (b) by replacing, in the French text of subparagraph (a), the word 
“épargnants” with the word “investisseurs”; 

 (3) by replacing, in paragraphs (3) and (4), the word “shall” with the word 
“must”. 

65. Section 15.6 of the Regulation is replaced with the following: 

 “15.6. Performance Data - General Requirements

(1) A sales communication pertaining to an investment fund or asset allocation 
service must not contain performance data of the investment fund or asset allocation service 
unless all of the following paragraphs apply: 

 (a) one of the following subparagraphs applies: 

  (i) in the case of a mutual fund, either of the following applies: 

   (A) the mutual fund has distributed securities under a 
prospectus in a jurisdiction for a period of at least 12 consecutive months;  

   (B) the mutual fund previously existed as a non-
redeemable investment fund and has been a reporting issuer in a jurisdiction for a period of 
at least 12 consecutive months; 

  (ii)  in the case of a non-redeemable investment fund, the non-
redeemable investment fund has been a reporting issuer in a jurisdiction for at least 
12 consecutive months; 

  (iii)  in the case of an asset allocation service, the asset allocation 
service has been operated for at least 12 consecutive months and has invested only in 
participating funds each of which has distributed securities under a prospectus in a 
jurisdiction for at least 12 consecutive months; 
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  (iv) if the sales communication pertains to an investment fund or 
asset allocation service that does not satisfy subparagraph (i), (ii) or (iii), the sales 
communication is sent only to one of the following: 

   (A) securityholders of the investment fund or participants 
in the asset allocation  service; 

   (B) securityholders of an investment fund or participants 
in an asset allocation service under common management with the investment fund or asset 
allocation service; 

 (b) the sales communication includes standard performance data of the 
investment fund or asset allocation service and, in the case of a written sales 
communication, the standard performance data is presented in type size that is equal to or 
larger than that used to present the other performance data; 

 (c) the performance data reflects or includes references to all elements of 
return; 

 (d) except as permitted by subsection 15.3(3), the sales communication 
does not contain performance data for a period that is, 

  (i)  in the case of a mutual fund, before the time when the mutual 
fund offered its securities under a prospectus; 

  (ii) in the case of a non-redeemable investment fund, before the 
non-redeemable investment fund was a reporting issuer; 

  (iii) in the case of an asset allocation service, before the asset 
allocation service commenced operation. 

(2) Despite subparagraph (1)(d)(i), a sales communication pertaining to a 
mutual fund referred to in clause (1)(a)(i)(B) that contains performance data of the mutual 
fund must include performance data for the period that the fund existed as a non-
redeemable investment fund and was a reporting issuer.”. 

66. The Regulation is amended by inserting, after section 15.7, the following: 

“15.7.1. Advertisements for Non-Redeemable Investment Funds 

 An advertisement for a non-redeemable investment fund must not compare 
the performance of the non-redeemable investment fund with any benchmark or investment 
other than any of the following: 
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 (a) one or more non-redeemable investment funds that are under 
common management or administration with the non-redeemable investment fund to which 
the advertisement pertains; 

 (b) one or more non-redeemable investment funds that have fundamental 
investment objectives that a reasonable person would consider similar to the non-
redeemable investment fund to which the advertisement pertains;  

 (c) an index.”. 

67. Section 15.8 of the Regulation is amended: 

 (1) by deleting, in the French text of paragraph (1), the words “de titres”; 

 (2) by replacing paragraphs (2) and (3) with the following: 

  “(2) A sales communication, other than a report to securityholders, that 
relates to an asset allocation service, or to an investment fund other than a money market 
fund, must not provide standard performance data unless, 

  (a) to the extent applicable, the standard performance data has 
been calculated for 10, 5, 3 and one year periods;

  (a.1) in the case of a mutual fund that has been offering securities 
by way of prospectus for more than one and less than 10 years, the standard performance 
data has been calculated for the period since the inception of the mutual fund;  

  (a.2) in the case of a non-redeemable investment fund that has 
been a reporting issuer for more than one and less than 10 years, the standard performance 
data has been calculated for the period since the inception of the non-redeemable 
investment fund; and  

  (b) the periods referred to in paragraphs (a), (a.1) and (a.2) end 
on the same calendar month end that is   

   (i) not more than 45 days before the date of the 
appearance or use of the advertisement in which it is included; and 

   (ii) not more than 3 months before the date of first 
publication of any other sales communication in which it is included. 

 “(3) A report to securityholders must not contain standard performance 
data unless, 
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  (a) to the extent applicable, the standard performance data has 
been calculated for 10, 5, 3 and one year periods; 

  (a.1) in the case of a mutual fund that has been offering securities 
by way of prospectus for more than one and less than 10 years, the standard performance 
data has been calculated for the period since the inception of the mutual fund;  

  (a.2) in the case of a non-redeemable investment fund that has 
been a reporting issuer for more than one and less than 10 years, the standard performance 
data has been calculated for the period since the inception of the non-redeemable 
investment fund; and  

  (b) the periods referred to in paragraphs (a), (a.1) and (a.2) end 
on the day as of which the balance sheet of the financial statements contained in the report 
to securityholders was prepared.”; 

(3) by replacing, in paragraph (4), the word “shall” with the word “must”. 

68. Section 15.9 of the Regulation is amended by replacing, wherever they occur, the 
words “mutual fund” with the words “investment fund”, and making the necessary changes, 
and the word “shall” with the word “must”. 

69. Section 15.10 of the Regulation is amended: 

 (1) by replacing paragraph (1) with the following: 

  “(1) The standard performance data of an investment fund must be 
calculated in accordance with this Part.”; 

 (2) in paragraph (2): 

  (a) by replacing the definition of the expression “standard performance 
data” with the following: 

   “standard performance data” means, as calculated in each case in 
accordance with this Part, 

    (a) for a money market fund, either of the following: 

     (i) the current yield; 

     (ii) the current yield and effective yield, if the 
effective yield is reported in a type size that is at least equal to that of the current yield; and 



2018 GAZETTE OFFICIELLE DU QUÉBEC, September 17, 2014, Vol. 146, No. 38 Part 2

    (b) for any investment fund other than a money market 
fund, the total return; and”; 

  (b) by replacing, in the definition of the expression “total return”, the 
words “a mutual fund” with the words “an investment fund”; 

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

  “(3) If there are fees and charges of the type described in 
paragraph 15.11(1)1 relevant to the calculation of redeemable value and initial value of the 
securities of an investment fund, the redeemable value and initial value of securities of an 
investment fund must be the net asset value of one unit or share of the investment fund at 
the beginning or at the end of the performance measurement period, minus the amount of 
those fees and charges calculated by applying the assumptions referred to in that paragraph 
to a hypothetical securityholder account.”; 

 (4) in paragraph (4): 

  (a) by replacing, in the part preceding subparagraph (a), the words “a 
mutual fund” with the words “an investment fund” and the words “the mutual fund” with 
the words “the investment fund”; 

  (b) by replacing, in subparagraph (a), the words “a mutual fund” with 
the words “an investment fund”; 

  (c) by replacing subparagraph (b) with the following: 

   “(b) “redeemable value” = 

    R x (1 + D1/P1) x (1 + D2/P2) x (1 + D3/P3) . . . x (1 + 
Dn/Pn)

    where R = the net asset value of one unit or security of 
the investment fund at the end of the performance measurement period, 

     D = the dividend or distribution amount per 
security of the investment fund at the time of each distribution, 

     P = the dividend or distribution reinvestment price 
per security of the investment fund at the time of each distribution, and 

     n = the number of dividends or distributions 
during the performance measurement period.”; 

 (5) by replacing, in paragraph (5), the word “shall” with the word “must”; 
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 (6) in paragraph (6): 

  (a) by replacing, in subparagraph (a), the words “a mutual fund” with 
the words “an investment fund” and the word “shall” with the word “must”; 

  (b) by replacing, in subparagraph (b), the word “shall” with the word 
“must”. 

70. Section 15.11 of the Regulation is amended: 

 (1) in paragraph (1): 

  (a) by replacing, in the part preceding point 1, the word “shall” with the 
word “must” and the words “a mutual fund” with the words “an investment fund”; 

  (b) by replacing, in point 3, the words “mutual fund” with the words 
“investment fund”; 

  (c) by replacing point 4 with the following: 

   “4. Dividends or distributions by the investment fund are 
reinvested in the investment fund at the net asset value per security of the investment fund 
on the reinvestment dates during the performance measurement period.”; 

  (d) by replacing point 6 with the following: 

   “6. In the case of a mutual fund, a complete redemption occurs at 
the end of the performance measurement period so that the ending redeemable value 
includes elements of return that have been accrued but not yet paid to securityholders. 

  “7. In the case of a non-redeemable investment fund, a complete 
redemption occurs at the net asset value of one security at the end of the performance 
measurement period so that the ending redeemable value includes elements of return that 
have been accrued but not yet paid to securityholders.”; 

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

 (3) by replacing, in paragraph (3), the word “shall” with the word “must” and 
the words “mutual fund” with the words “investment fund”. 



2020 GAZETTE OFFICIELLE DU QUÉBEC, September 17, 2014, Vol. 146, No. 38 Part 2

71. Section 15.13 of the Regulation is replaced with the following: 

 “15.13.  Prohibited Representations

 (1) Securities issued by an unincorporated investment fund must be described 
by a term that is not and does not include the word “shares”. 

 (2) A communication by an investment fund or asset allocation service, its 
promoter, manager, portfolio adviser, principal distributor, participating dealer or a person 
providing services to the investment fund or asset allocation service must not describe the 
investment fund as a commodity pool or as a vehicle for investors to participate in the 
speculative trading of, or leveraged investment in, derivatives, unless the investment fund is 
a commodity pool as defined in Regulation 81-104 respecting Commodity Pools (chapter 
V-1.1, r. 40).”. 

72. Section 18.1 of the Regulation is amended: 

 (1) by replacing, in the part preceding subparagraph (a), the words “A mutual 
fund that is not a corporation shall” with the words “An investment fund that is not a 
corporation must”; 

 (2) by replacing, in subparagraph (a), the words “mutual fund” with the words 
“investment fund”; 

 (3) by replacing, in subparagraph (b), the words “mutual fund” with the words 
“investment fund”; 

 (4) by replacing, in subparagraph (c), the words “mutual fund” with the words 
“investment fund”. 

73. Section 18.2 of the Regulation is replaced with the following: 

“18.2. Availability of Records 

(1) An investment fund that is not a corporation must make, or cause to be 
made, the records referred to in section 18.1 available for inspection, free of charge, during 
normal business hours at its principal or head office by a securityholder or a representative 
of a securityholder, if the securityholder has agreed in writing that the information 
contained in the register will not be used by the securityholder for any purpose other than 
either of the following: 

 (a) in the case of a mutual fund, attempting to influence the voting of 
securityholders of the mutual fund or a matter relating to the relationships among the 
mutual fund, the members of the organization of the mutual fund, and the securityholders, 
partners, directors and officers of those entities; 
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 (b) in the case of a non-redeemable investment fund, attempting to 
influence the voting of securityholders of the non-redeemable investment fund or a matter 
relating to the relationships among the non-redeemable investment fund, the manager and 
portfolio adviser of the non-redeemable investment fund and any of their affiliates, and the 
securityholders, partners, directors and officers of those entities. 

(2) An investment fund must, upon written request by a securityholder of the 
investment fund, provide, or cause to be provided, to the securityholder a copy of the 
records referred to in paragraphs 18.1(a) and (b) if the securityholder 

 (a) has agreed in writing that the information contained in the register 
will not be used by the securityholder for any purpose other than attempting to influence 
the voting of securityholders of the investment fund or a matter relating to the 
administration of the investment fund; and 

 (b) has paid a reasonable fee to the investment fund that does not exceed 
the reasonable costs to the investment fund of providing the copy of the register.”. 

74. Paragraph (1) of section 19.1 of the Regulation is amended by inserting, after the 
words “the regulator”, “, except in Québec, the” 

75. Section 19.2 of the Regulation is amended:  

 (1) by inserting, in paragraphs (1) and (2) and after the words “the regulator”, “, 
except in Québec, the”; 

 (2) by replacing, in paragraph (3), the word “shall” with the word “must” and by 
deleting the word “simplified”. 

76. Section 19.3 of the Regulation is replaced with the following: 

 “19.3. Revocation of Exemptions

 (1) A mutual fund that has obtained an exemption or waiver from, or approval 
under, National Policy Statement No. 39 or this Regulation before December 31, 2003, that 
relates to a mutual fund investing in other mutual funds, may no longer rely on the 
exemption, waiver or approval as of Decembre 31, 2004. 

 (2) In British Columbia, subsection (1) does not apply.”. 

77. Section 20.4 of the Regulation is replaced with the following: 
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 “20.4.  Mortgage Funds 

 (1) Paragraphs 2.3(1)(b) and (c) do not apply to a mutual fund that has adopted 
fundamental investment objectives to permit it to invest in mortgages in accordance with 
Regulation No. 29 respecting Mutual Funds Investing in Mortgages (chapter V-1.1, r. 45) if 

  (a) a Regulation replacing Regulation No. 29 respecting Mutual Funds 
Investing in Mortgages has not come into force; 

  (b) the mutual fund was established, and has a prospectus for which a 
receipt was issued, before the date that this Regulation came into force; and 

  (c) the mutual fund complies with Regulation No. 29 respecting Mutual 
Funds Investing in Mortgages. 

 (2) If a non-redeemable investment fund has adopted fundamental investment 
objectives to permit it to invest in mortgages, paragraph 2.3(2)(b) does not apply to the 
non-redeemable investment fund, if the non-redeemable investment fund was established, 
and has a prospectus for which a receipt was issued, on or before September 22, 2014.”. 

78. The Regulation is amended by replacing, in Appendix A, under “Austria”, the word 
“borse” with the word “Borse”. 

79. The Regulation is amended by replacing Appendix C with the following: 

 “APPENDIX C PROVISIONS CONTAINED IN SECURITIES 
LEGISLATION FOR THE PURPOSE OF SUBSECTION 4.1(5) - PROHIBITED 
INVESTMENTS 

Jurisdiction Securities Legislation Reference  

All Jurisductions s. 13.6 of Regulation 31-103 respecting Registration
 Requirements, Exemptions and Ongoing Registrant 
 Obligations 

Newfoundland and Labrador s. 191 of Reg 805/96 
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 “APPENDIX D INVESTMENT FUND CONFLICT OF INTEREST 
INVESTMENT RESTRICTIONS 

Jurisdiction  Securities Legislation Reference 

All Jurisdictions ss. 13.5(2)(a) and (b) of Regulation 31-103 respecting 
Registration Requirements, Exemptions and Ongoing 
Registrant Obligations  

Alberta ss. 185(2) and (3) of the Securities Act (Alberta) 

British Columbia s. 6(2) of BC Instrument 81-513 Self-Dealing 

New Brunswick s. 137(2) of the Securities Act (New Brunswick) 

Newfoundland and Labrador ss. 112(2), 112(3), 119(2)(a) and 119(2)(b) of the 
Securities Act (Newfoundland and Labrador) 

Nova Scotia ss. 119(2) and (3) of the Securities Act (Nova Scotia) 

Ontario  ss. 111(2) and (3) of the Securities Act (Ontario) 

Saskatchewan ss. 120(2) and (3) of The Securities Act, 1988 
(Saskatchewan)

 “APPENDIX E INVESTMENT FUND CONFLICT OF INTEREST 
REPORTING REQUIREMENTS  

Jurisdiction  Securities Legislation Reference 

Alberta s. 191(1)(a) of the Securities Act (Alberta) 

British Columbia s. 9(a) of BC Instrument 81-513 Self-Dealing 

New Brunswick s. 143(1)(a) of the Securities Act (New Brunswick) 

Newfoundland and Labrador s. 118(1)(a) of the Securities Act (Newfoundland and 
Labrador)

Nova Scotia s. 125(1)(a) of the Securities Act (Nova Scotia) 

Ontario  s. 117(1)(a) of the Securities Act (Ontario) 

Saskatchewan s. 126(1)(a) of The Securities Act, 1988 
(Saskatchewan)

”.
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80. The Regulation is amended by replacing, wherever they occur in sections 1.3, 4.2, 
6.8.1, 11.5 and 15.14, the words “mutual fund” with the words “investment fund”, and 
making the necessary changes. 

81. The Regulation is amended by replacing, wherever it occur in sections 2.1, 2.4, 2.7, 
2.8, 2.10, 3.2, 4.2, 9.4, 10.5, 11.5, 15.7, 15.12, 15.14 and 19.2, the word “shall” with the 
word “must”.

Transition 

82. (1) If a non-redeemable investment fund filed a prospectus on or before 
September 22, 2014,  

  (a) until September 21, 2015, sections 2.12 to 2.17 of Regulation 81-102 
respecting Mutual Funds do not apply to the non-redeemable investment fund; and 

  (b) until March 21, 2016, sections 2.2, 2.3 and 2.5 of Regulation 81-102 
respecting Mutual Funds do not apply to the non-redeemable investment fund. 

 (2) If a mutual fund filed a prospectus on or before September 22, 2014, until 
March 21, 2016, subsection 2.5(2) of Regulation 81-102 respecting Mutual Funds, as 
amended by subsection 11(2) of this Regulation, does not apply to the mutual fund if the 
mutual fund complies with subsection 2.5(2) of Regulation 81-102 respecting Mutual 
Funds as that provision was in force on September 21, 2014.  

 (3) Despite any amendments to the contrary in this Regulation, if a sales 
communication, other than an advertisement, was printed before September 22, 2014, the 
sales communication may be used until March 23, 2015.  

Effective Date 

83. (1) Subject to subsection (2), this Regulation comes into force on September 22, 
2014.

 (2) Subsection 47(3) of this Regulation comes into force on January 1, 2015.  
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M.O., 2014-05
Order number V-1.1-2014-05 of the Minister 
of Finance, September 4, 2014

Securities Act
(chapter V-1.1)

CONCERNING concordant regulations to Regulation 
81-102 respecting investment fund continuous 
disclosure

WHEREAS subparagraphs 1, 6, 8, 11, 16 and 34 of sec-
tion 331.1 of the Securities Act (chapter V-1.1) provide that 
the Autorité des marchés fi nanciers 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 
fi nanciers, accompanied with the notice required under 
section 10 of the Regulations Act (chapter R-18.1) and may 
not be submitted for approval or be made before 30 days 
have elapsed since its publication;

WHEREAS the fi rst and fi fth 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 offi cielle du Québec 
or on any later date specifi ed in the regulation;

WHEREAS the following regulations have been made 
by the Autorité des marchés fi nanciers or approved by the 
minister of Finances :

— Regulation 41-101 respecting General Prospectus 
Requirements, approved by ministerial order no. 2008-05 
dated March 4, 2008 (2008, G.O. 2, 810A);

— Regulation 81-101 respecting Mutual Fund 
Prospectus Disclosure by decision no. 2001-C-0283 dated 
June 12, 2001;

— Regulation 81-106 respecting investment fund con-
tinuous disclosure was made by ministerial order 2005-05 
dated May 19, 2005 (2005, G.O. 2, 1601A);

— Regulation 81-107 respecting independent 
review committee for investment funds approved by 
ministerial order no. 2006-02 dated October 31, 2006 
(2006, G.O. 2, 3593A);

WHEREAS there is cause to amend those regulations;

WHEREAS the following draft regulations were pub-
lished in the Bulletin de l’Autorité des marchés fi nanciers, 
volume 10, no. 12 of March 28, 2013 :

— Regulation to amend Regulation 41-101 respecting 
General Prospectus Requirements;

— Regulation to amend Regulation 81-106 respecting 
investment fund continuous disclosure;

— Regulation to amend Regulation 81-107 respecting 
independent review committee for investment funds;

WHEREAS the draft Regulation to amend Regulation 
81-101 respecting Mutual Fund Prospectus Disclosure was 
published in the Bulletin de l’Autorité des marchés fi nan-
ciers, volume 11, no. 24 of June 19, 2014;

WHEREAS those draft regulations were made by the 
Autorité des marchés fi nanciers by decision no. 2014-
PDG-0087 dated August 12, 2014;

WHEREAS there is cause to approve those regulations 
without amendment;

CONSEQUENTLY, the Minister of Finance approves 
without amendment the following regulations appended 
hereto :

— Regulation to amend Regulation 41-101 respecting 
General Prospectus Requirements;

— Regulation to amend Regulation 81-101 respecting 
Mutual Fund Prospectus Disclosure;

— Regulation to amend Regulation 81-106 respecting 
investment fund continuous disclosure;

— Regulation to amend Regulation 81-107 respecting 
independent review committee for investment funds.

September 4, 2014

CARLOS LEITÃO,
Minister of Finance
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REGULATION TO AMEND REGULATION 41-101 RESPECTING GENERAL 
PROSPECTUS REQUIREMENTS

Securities Act  
(chapter V-1.1, s. 331.1, par. (1), (6), (8) and (34)) 

1. Section 14.8.1 of Regulation 41-101 respecting General Prospectus Requirements 
(chapter V-1.1, r. 14) is amended by replacing paragraph (1) with the following:

 “(1) For the purposes of subsection (2), “borrowing agent” has the same meaning 
as in Regulation 81-102 respecting Investment Funds (chapter V-1.1, r. 39).”. 

2. Form 41-101F2 of the Regulation is amended :  

(1) by replacing paragraph (8) of the General Instructions with the following: 

“(8) Where the term “investment fund” is used, it may be necessary, in 
order to meet the requirement for full, true and plain disclosure of all material facts, to also 
include disclosure with respect to the investment fund’s investees. If it is more likely than 
not that a person will become an investee, it may be necessary to also include disclosure 
with respect to the person. For this purpose, investees include entities that are consolidated, 
proportionately consolidated, or accounted for using the equity method. 

(2) in paragraph (1) of Item 1.3: 

(a) by deleting “, including any options or warrants,”; 

(b) by replacing, in the French text, the words “OPC coté” with the 
words “OPC négocié en bourse”;

(3) by replacing, in paragraph (1) of Item 3.4, the words “ auditor and principal 
distributor” with the words “ auditor, principal distributor and securities lending agent”; 

(4) by replacing paragraph (2) of Item 14.1 with the following: 

  “(2) Describe how the issue price of the securities of the investment fund 
is determined.”; 

(5) by replacing Item 15.1 with the following: 

“15.1. Redemption of Securities 

(1) Under the heading “Redemption of Securities”, describe how 
investors may redeem securities of the investment fund, including 
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  (a) the procedures followed, or to be followed, by an investor 
who desires to redeem securities of the investment fund and specifying the procedures to be 
followed and the documents to be delivered before a redemption order pertaining to 
securities of the investment fund will be accepted by the investment fund for processing 
and before payment of the proceeds of redemption will be made by the investment fund, 

  (a.1) the dates on which securities of the investment fund will be 
redeemed,  

 (a.2) the dates on which payment of the proceeds of redemption 
will be made by the investment fund, 

 (b) how the redemption price of the securities is determined and, 
if applicable, state that the redemption price of the securities is based on the net asset value 
of a security of that class, or series of a class, next determined after the receipt by the 
investment fund of the redemption order, and 

 (c) the circumstances under which the investment fund may 
suspend redemptions of the securities of the investment fund. 

(2) If the proceeds of redemption are computed by reference to the net 
asset value per security and amounts may be deducted from the net asset value per security, 
describe each amount that may be deducted and the entity to which each amount is paid. If 
there is a maximum amount or percentage that may be deducted from the net asset value 
per security, disclose that amount or percentage.”; 

(6) in paragraph (1) of Item 19.9: 

(a) by deleting, in the part preceding subparagraph (a), the words “or of 
a subsidiary of the investment fund”; 

(b) by deleting, in subparagraph (b), the words “or any of its 
subsidiaries”; 

(c) by deleting, in subparagraph (c), the words “or from a subsidiary of 
the investment fund” and the words “or a subsidiary of the investment fund”; 

(d) by deleting, in subparagraph (d), the words “or by a subsidiary of the 
investment fund”;

(7) by adding, after Item 19.10, the following: 
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 “19.11.  Securities Lending Agent 

(1) Under the sub-heading “Securities Lending Agent”, state the name of 
each securities lending agent of the investment fund and the municipality of each securities 
lending agent’s principal or head office. 

 (2) State whether any securities lending agent of the investment fund is an 
affiliate or associate of the manager of the investment fund. 

  (3) Briefly describe the essential terms of each agreement with each 
securities lending agent.  Include the amount of collateral required to be delivered in 
connection with a securities lending transaction, as a percentage of the market value of the 
loaned securities, and briefly describe any indemnities provided in, and the termination 
provisions of, each such agreement.”; 

(8) by deleting, in paragraph (f) of Item 21.2, the words “or its subsidiaries”;

(9) by deleting Item 21.3; 

(10) by inserting, in Item 25.8 and after the words “by the Regulation”, the words 
“and Regulation 81-102 respecting Investment Funds”; 

(11) by deleting Item 27; 

(12) by deleting, in subparagraph (d) of paragraph (5) of Item 29.2, the words “or 
its subsidiaries”; 

(13) by deleting, in Item 39.4, the words “or a subsidiary of the investment fund”. 

3. The Regulation is amended by replacing, wherever they occur, the words 
“Regulation 81-102 respecting Mutual Funds” with the words “Regulation 81-102 
respecting Investment Funds”.

4. This Regulation comes into force on September 22, 2014.
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REGULATION TO AMEND REGULATION 81-101 RESPECTING MUTUAL FUND 
PROSPECTUS DISCLOSURE  

Securities Act 
(chapter V-1.1, s. 331.1, par. (1) and (34))

1. Form 81-101F1 of Regulation 81-101 respecting Mutual Fund Prospectus Disclosure 
(chapter V-1.1, r. 38) is amended: 

 (1) by deleting the last sentence of paragraph (2) of the general instructions; 

 (2) in Item (5) of Part A: 

  (a) by replacing, in paragraph (1), the words “registrar and auditor” with 
the words “registrar, auditor and securities lending agent”; 

  (b) by replacing, in paragraph (4.1), the words “Regulation 81-102 
respecting Mutual Funds” with the words “Regulation 81-102 respecting Investment 
Funds”;

 (3) in Item (4) of Part B: 

  (a) by replacing, in paragraph (1), the words “registrar and auditor” with 
the words “registrar, auditor and securities lending agent”; 

  (b) by replacing, in paragraph (4.1), the words “Regulation 81-102 
respecting Mutual Funds” with the words “Regulation 81-102 respecting Investment 
Funds”.

2. Form 81-101F2 of the Regulation is amended by inserting, after Item 10.9, the 
following:

 “10.9.1. Securities Lending Agent 

(1) State the name of each securities lending agent of the mutual fund 
and the municipality of each securities lending agent’s principal or head office. 

 (2) State whether any securities lending agent of the mutual fund is an 
affiliate or associate of the manager of the mutual fund. 

 (3) Briefly describe the essential terms of each agreement with each 
securities lending agent.  Include the amount of collateral required to be delivered in 
connection with a securities lending transaction, as a percentage of the market value of the 
loaned securities, and briefly describe any indemnities provided in, and the termination 
provisions of, each such agreement.”. 
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3. The Regulation is amended by replacing, wherever they occur, the words 
“Regulation 81-102 respecting Mutual Funds” with the words “Regulation 81-102 
respecting Investment Funds”.

4. This Regulation comes into force on September 22, 2014.
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REGULATION TO AMEND REGULATION 81-106 RESPECTING INVESTMENT 
FUND CONTINUOUS DISCLOSURE 

Securities Act  
(chapter V-1.1, s. 331.1, par. (1), (11), (16) and (34)) 

1. Section 1.2 of Regulation 81-106 respecting Investment Fund Continuous 
Disclosure (chapter V-1.1, r. 42) is amended by deleting paragraph (3). 

2. The Regulation is amended by replacing paragraph (2) with the following:  

“(2) Terms defined in Regulation 81-102 respecting Investment Funds (chapter 
V-1.1, r. 39) and used in this Regulation have the respective meanings ascribed to them in 
that regulation. 

“(3) Terms defined in Regulation 81-104 respecting Commodity Pools (chapter 
V-1.1, r. 40) or Regulation 81-105 respecting Mutual Fund Sales Practices (chapter V-1.1, r. 
41) and used in this Regulation have the respective meanings ascribed to them in those 
regulations except that the references in those definitions to “mutual fund” must be read as 
references to “investment fund”.”. 

3. Section 3.8 of the Regulation is amended by inserting, after paragraph (3), the 
following:

 “(4) An investment fund must include, in the notes to the financial statements, a 
reconciliation of the gross amount generated from the securities lending transactions of the 
investment fund to the revenue from securities lending disclosed in the statement of 
comprehensive income of the investment fund under item 4 of section 3.2. 

 “(5) The disclosure referred to in subsection (4) must include each of the 
following:

 (a) the name of each person who was entitled to receive payments out of 
the gross amount generated from the securities lending transactions of the investment fund; 

 (b) the amount each recipient named under paragraph (a) was entitled to 
receive;

  (c) the aggregate of the amounts disclosed under paragraph (b) as a 
percentage of the gross amount generated from the securities lending transactions of the 
investment fund.”. 
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4. The Regulation is amended by inserting, after section 18.5.1, the following: 

 “18.5.2. Securities Lending 

For financial years beginning before January 1, 2016, an investment fund is not 
required to comply with subsections 3.8(4) and (5).”. 

5. The Regulation is amended by replacing, wherever they occur, the words 
“Regulation 81-102 respecting Mutual Funds” with the words “Regulation 81-102 
respecting Investment Funds”.

6. This Regulation comes into force on September 22, 2014.



Part 2 GAZETTE OFFICIELLE DU QUÉBEC, September 17, 2014, Vol. 146, No. 38 2033

3469

REGULATION TO AMEND REGULATION 81-107 RESPECTING 
INDEPENDENT REVIEW COMMITTEE FOR INVESTMENT FUNDS  

Securities Act  
(chapter V-1.1, s. 331.1, par. (1), (11), (16) and (34)) 

1. Section 6.2 of Regulation 81-107 respecting Independent Review Committee for 
Investment Funds (chapter V-1.1, r. 43) is amended by replacing paragraphs (2) and (3) 
with the following: 

“(2) The investment fund conflict of interest investment restrictions do not apply 
to an investment fund with respect to an investment referred to in subsection (1) if the 
investment is made in accordance with that subsection. 

“(3) In subsection (2), “investment fund conflict of interest investment 
restrictions” has the meaning ascribed to that term in Regulation 81-102 respecting 
Investment Funds (chapter V-1.1, r. 39).”. 

2. The Regulation is amended by replacing, wherever they occur, the words 
“Regulation 81-102 respecting Mutual Funds” with the words “Regulation 81-102 
respecting Investment Funds”.

3. This Regulation comes into force on September 22, 2014.
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Draft Regulations

Draft Regulation
An Act respecting immigration to Québec
(chapter I-0.2)

Immigration consultants

Notice is hereby given, in accordance with sections 10 
and 11 of the Regulations Act (chapter R-18.1), that the 
Regulation respecting immigration consultants, appearing 
below, may be made by the Government on the expiry of 
45 days following this publication.

The draft Regulation is to replace the Regulation 
respecting immigration consultants (chapter I-0.2, r. 0.1), 
which governs the activities of immigration consultants.

To that end, the draft Regulation provides a defi nition 
for the expression “immigration consultant” and deter-
mines the conditions required and the documents to be 
provided for obtaining recognition as an immigration con-
sultant or for renewing that recognition. It sets the fees 
payable for an application for recognition or its renewal. 
It also provides the obligations and prohibitions related to 
the activities of a consultant.

Lastly, the draft Regulation includes transitional meas-
ures to ensure the transition between the former regulation 
and the new regulation.

The draft Regulation has an impact on persons who 
carry on activities as immigration consultants.

Further information may be obtained by contacting 
Fakhri Gharbi, coordinator, Direction de l’authentifi cation, 
de l’évaluation professionnelle et de la révision admini-
strative, Ministère de l’Immigration, de la Diversité et 
de l’Inclusion, 285, rue Notre-Dame Ouest, 5e étage, 
Montréal (Québec) H2Y 1T8; telephone: 514 864-2022, 
extension 25068; fax: 514 873-7118.

Any person wishing to comment on the matter is asked 
to submit written comments within the 45-day period to 
the Minister of Immigration, Diversity and Inclusiveness, 
360, rue McGill, 4e étage, Montréal (Québec) H2Y 2E9.

KATHLEEN WEIL,
Minister of Immigration, Diversity and Inclusiveness

Regulation respecting 
immigration consultants
An Act respecting immigration to Québec
(chapter I-0.2, s. 3.3, 1st par., subpars. k to n, p and q)

DIVISION I
GENERAL

1. A person wishing to act as an immigration consult-
ant must obtain recognition from the Minister.

2. An immigration consultant is a natural person who, 
for remuneration, advises, assists or represents another 
person with respect to an application filed with the 
Minister under the Act respecting immigration to Québec 
(chapter I-0.2).

3. A natural person in one of the following situation 
who advises, assists or represents another person with 
respect to an application fi led with the Minister under the 
Act respecting immigration to Québec is presumed to act 
for remuneration:

(1) the person is a member of a body designated as 
an authorized representative under the Regulations 
Designating a Body for the Purposes of Paragraph 91(2 (c) 
of the Immigration and Refugee Protection Act 
(SOR/2011-142); or

(2) the person’s recognition is suspended, revoked or 
expired.

In the case provided for in subparagraph 2 of the fi rst 
paragraph, the presumption applies for 5 years following 
the revocation or expiry of recognition.

4. This Regulation does not apply to a member in 
good standing of the Chambre des notaires du Québec or 
the Barreau du Québec or to a person holding a special 
authorization issued under section 42.4 of the Professional 
Code (chapter C-26) by one of those orders and allowing 
the person to engage in the activities governed by this 
Regulation.

DIVISION II
RECOGNITION OF IMMIGRATION 
CONSULTANTS

§1. Recognition and renewal

5. A person who wishes to obtain recognition as an 
immigration consultant or who wishes to renew recogni-
tion must fi le an application with the Minister.
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The person must provide the Minister with all the infor-
mation and documents required by the Minister.

6. The Minister grants recognition as an immigration 
consultant or renews the recognition if the applicant

(1) has passed one of the French examinations reco-
gnized by the Minister and obtained a result showing 
a knowledge of the language equal to or greater than 
level 7 according to the Échelle québécoise des niveaux 
de compétence en français des personnes immigrantes 
adultes;

(2) has passed the examination on Québec immigra-
tion rules following the fi ling of his or her application for 
recognition;

(3) is registered in the enterprise register under the 
Act respecting the legal publicity of enterprises (chap-
ter P-44.1) or carries on activities for an enterprise regis-
tered under that Act or having an establishment in Québec; 
and

(4) is a member in good standing of a body designated 
as an authorized representative under the Regulations 
Designating a Body for the Purposes of Paragraph 91(2)(c) 
of the Immigration and Refugee Protection Act.

7. The Minister may not grant recognition as an immi-
gration consultant or renew that recognition if the person 
fi ling the application has, in the 5 years prior to the pro-
cessing of the application,

(1) communicated or contributed to the communica-
tion of false or misleading information or documents to 
the Minister;

(2) failed to provide the Minister with information or 
documents required under the Act respecting immigra-
tion to Québec;

(3) been found guilty of a criminal or penal offence 
committed in Canada or abroad in connection with the 
activities of an immigration consultant;

(4) been the subject of a disciplinary decision in con-
nection with the activities of an immigration consultant, 
rendered by the disciplinary council of a professional 
order or by the Professions Tribunal, revoking the per-
son’s right to practice or striking the person off the roll 
of an order; or

(5) had his or her recognition revoked for one of the 
reasons provided for in paragraphs 1 to 4 of section 14.

In addition, the Minister is to deny an application for 
renewal if the immigration consultant fails to comply with 
the time limit prescribed in section 9 or if recognition is 
suspended in accordance with section 11.

8. An immigration consultant’s recognition is valid 
for 2 years.

9. An application for renewal is fi led not later than 
60 days before the date on which recognition expires.

10. The fees payable for the examination of an appli-
cation are

(1) $1,600 for recognition as an immigration consultant;

(2) $1,300 for the renewal of that recognition.

Those fees are payable at the time the application is 
fi led.

§2. Recognition suspension and revocation

11. The Minister suspends the recognition of an immi-
gration consultant for any of the following reasons:

(1) the consultant no longer meets the condition in 
paragraph 3 of section 6;

(2) the consultant’s membership with a body referred 
to in paragraph 4 of section 6 is suspended.

The Minister lifts the suspension when the reason pro-
vided for in subparagraph 1 or 2 of the fi rst paragraph no 
longer exists.

12. The Minister may, for the duration and on the con-
ditions determined by the Minister, suspend the recogni-
tion of an immigration consultant who does not comply 
with any of the provisions in Divisions III and IV.

13. The Minister revokes the recognition of an immi-
gration consultant who is no longer a member of a body 
referred to in paragraph 4 of section 6.

14. The Minister may revoke the recognition of an 
immigration consultant for any of the following reasons:

(1) the immigration consultant communicates or con-
tributes to the communication of false or misleading infor-
mation or documents to the Minister;

(2) the immigration consultant fails to provide infor-
mation or documents required under the Act respecting 
immigration to Québec to the Minister;
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(3) the immigration consultant is found guilty of 
a criminal or penal offence committed in Canada or 
abroad in connection with the activities of an immigra-
tion consultant;

(4) the immigration consultant is the subject of a dis-
ciplinary decision in connection with the activities of 
an immigration consultant, rendered by the disciplin-
ary council of a professional order or by the Professions 
Tribunal, revoking the consultant’s right to practice or 
striking him or her off the roll of an order;

(5) the immigration consultant does not comply with 
any provision of Divisions III and IV.

§3. Register

15. The Minister keeps an up-to-date register of 
recognized immigration consultants, indicating those 
whose recognition has been suspended or revoked for 
less than 5 years. The register is to be published on any 
medium deemed appropriate by the Minister.

Such information is public information.

DIVISION III
OBLIGATIONS

16. Immigration consultants must exercise their acti-
vities with honesty, integrity and objectivity.

17. Immigration consultants must enter into a pro-
fessional services contract in writing with a person who 
resorts to their services and give the person a copy of the 
contract at the time of signing.

The contract must clearly indicate the object and scope 
of the services to be provided, the remuneration paid by 
the person to the consultant, the terms and conditions of 
payment and the costs or other expenses required for the 
contract to be carried out.

18. Immigration consultants must take all reasonable 
means to ensure the authenticity of the documents and 
the truthfulness of the information communicated to the 
Minister in support of an application.

Immigration consultants must so certify in writing.

19. Immigration consultants must write the residential 
address of the person who resorts to their services on the 
application they fi le with the Minister.

20. Immigration consultants must inform the Minister 
in writing of any change likely to have an impact on the 
maintenance of their recognition within 30 days of the 
change.

Immigration consultants must also inform the Minister, 
within the same time, of a change in the address of their 
establishment in Québec or in the residential address of a 
person who resorts to their services.

21. Immigration consultants must keep all documents 
relating to their application for recognition, the renewal 
thereof, the professional services contracts entered into 
with persons who resort to their services and the appli-
cations fi led with the Minister as the representatives of 
those persons.

Immigration consultants must keep those documents 
in their establishment in Québec for a period of 5 years 
following the expiry of their recognition, the end of any 
professional services contract and any decision of the 
Minister.

22. Immigration consultants must provide the Minister 
with any information or document deemed relevant by the 
Minister, within the time and in the manner indicated by 
the Minister.

DIVISION IV
PROHIBITIONS

23. Immigration consultants must refrain from beha-
ving in a way that could discredit the administration of 
immigration in Québec.

24. Immigration consultants may not, by any means 
whatsoever, make false, misleading or incomplete rep-
resentations as regards their level of competence or the 
extent or effectiveness of their services.

25. Immigration consultants may not communicate 
or contribute to the communication of false or misleading 
information or documents to the Minister.

DIVISION V
PENAL AND TRANSITIONAL

26. Any violation of sections 16 to 25 constitutes an 
offence.

27. An immigration consultant’s recognition granted 
by the Minister before (insert the date occurring 15 days 
after the date of publication of this Regulation in the 
Gazette officielle du Québec) is maintained until its 
expiry, subject to sections 13 and 14.
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Despite the foregoing, the Minister may revoke recog-
nition for any of the reasons provided for in paragraphs 2 
to 4 of section 14 only if the event justifying revocation 
occurred after (insert the date occurring 15 days after 
the date of publication of this Regulation in the Gazette 
offi cielle du Québec).

28. This Regulation replaces the Regulation respec-
ting immigration consultants (chapter I-0.2, r. 0.1).

29. This Regulation comes into force on (insert the 
date occurring 15 days after the date of its publication in 
the Gazette offi cielle du Québec).

3468
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