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24. Before starting the mediation process, the medi-
ator informs the parties of a mediator’s role and duties, 
and determines with them the rules applicable to and the 
length of the mediation process.

25. The mediator may communicate with each party 
separately, but in that case is required to inform the 
parties.

No information relevant to the mediation received from 
a party may be disclosed by the mediator, without that 
party’s consent, to the other party.

DIVISION VI
FAILURE OF A PARTY TO PARTICIPATE 
IN MEDIATION

26. Where the mediator notes the absence of a party 
at a mandatory mediation session or the failure of a party 
to agree on the moment such a session is to be held, the 
mediator fi les with the court offi ce a report stating that it 
was impossible to proceed with the mandatory mediation 
and identifying the faulty party.

The case may then be heard by the court.

27. The court may penalize a party’s failure to par-
ticipate in mandatory mediation as noted by the mediator.

The court may condemn the faulty party to pay the legal 
costs, namely the court costs, including witness indemni-
ties and allowances and any expert fees, where applicable. 
The court may also condemn the party to pay damages to 
the other parties, to compensate any loss and expenditure 
incurred because of their participation in the mandatory 
mediation session. Lastly, the court may also, if the faulty 
party is the creditor, reduce or cancel the interest payable 
to that party.

Expert fees include the costs related to the drafting of 
the report and, if applicable, preparing testimony, and 
remuneration for the time spent testifying and, to the 
extent useful, attending the trial.

CHAPTER 3
RESULTS OF MEDIATION

28. If the mandatory mediation ends the dispute, the 
mediator sends to the clerk, within 10 days of the media-
tion session, a document attesting that the mandatory 
mediation session was held, signed by the parties.

The parties fi le with the court offi ce either a notice 
that the case has been settled or the signed settlement 
agreement.

29. If the mandatory mediation does not end the dis-
pute, the mediator sends to the clerk, within 10 days of the 
mediation session, a report giving an account of the facts, 
the positions of the parties and the questions of law raised.

The case may then be heard by the court.

CHAPTER 4
TRANSITORY AND FINAL

30. In the judicial districts of Gatineau and Terrebonne, 
for the duration of the pilot project, despite any agreement 
to the contrary, the competent territorial jurisdiction to 
recover small claims arising from a consumer contract is 
that of the domicile or residence of the consumer, whether 
the consumer is the plaintiff or the defendant.

31. The Minister of Justice may, at all times, suspend, 
in whole or in part, the application of the pilot project for 
the period the Minister determines. The Minister then 
gives notice of it on the website of the Ministère de la 
Justice.

32. For the purposes of the pilot project, the provisions 
of the Regulation respecting the mediation of small claims 
(chapter C-25, r. 8) are suppletive provisions, to the extent 
that they are not inconsistent with this Regulation.

33. This Regulation comes into force on May 15, 2015
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M.O., 2015-05
Order number V-1.1-2015-05 of the Minister 
of Finance, April 16, 2015

Securities Act
(chapter V-1.1)

CONCERNING the Regulation to amend Regulation 
45-106 respecting prospectus and registration 
exemptions

WHEREAS subparagraphs 1, 3, 6, 8, 11, 11.1, 14 and 34 
of section 331.1 of the Securities Act (chapter V-1.1) pro-
vide 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;

Texte surligné 
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WHEREAS the first and fifth 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 Regulation 45-106 respecting prospec-
tus and registration exemptions approved by ministerial 
order no. 2009-05 dated September 9, 2009 (2009, G.O. 2, 
3362A);

WHEREAS there is cause to amend this regulation;

WHEREAS the draft Regulation to amend Regulation 
45-106 respecting prospectus and registration exemptions 
was published in the Bulletin de l’Autorité des marchés 
fi nanciers, vol. 11, no. 8 of February 27, 2014;

WHEREAS the Autorité des marchés fi nanciers made, 
on March 17, 2015, by the decision no. 2015-PDG-0037, 
Regulation to amend Regulation 45-106 respecting 
prospectus and registration exemptions;

WHEREAS there is cause to approve this regulation 
without amendment;

CONSEQUENTLY, the Minister of Finance approves 
without amendment the Regulation to amend Regulation 
45-106 respecting prospectus and registration exemptions 
appended hereto.

April 16, 2015

CARLOS LEITÃO,
Minister of Finance
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REGULATION TO AMEND REGULATION 45-106 RESPECTING PROSPECTUS AND 
REGISTRATION EXEMPTIONS 

Securities Act 
(chapter V-1.1, s. 331.1, par. (1), (3), (6), (8), (11), (11.1), (14) and (34)) 

1. Section 1.1 of Regulation 45-106 respecting Prospectus and Registration Exemptions 
(chapter V-1.1, r. 21) is amended by replacing the title with the following: 

 “REGULATION 45-106 RESPECTING PROSPECTUS EXEMPTION”.

2. Section 1 of the Regulation is amended, in the definition of the expression “accredited 
investor”:

 (1) by replacing paragraphs (a) to (i) with the following: 

  “(a) except in Ontario, a Canadian financial institution, or a Schedule III bank; 

  (b) except in Ontario, the Business Development Bank of Canada 
incorporated under the Business Development Bank of Canada Act (S.C., 1995, chapter 28); 

  (c) except in Ontario, a subsidiary of any person referred to in paragraphs (a) 
or (b), if the person owns all of the voting securities of the subsidiary, except the voting 
securities required by law to be owned by directors of that subsidiary; 

  (d) except in Ontario, a person registered under the securities legislation of a 
jurisdiction of Canada as an adviser or dealer; 

  (e) an individual registered under the securities legislation of a jurisdiction of 
Canada as a representative of a person referred to in paragraph (d); 

  (e.1) an individual formerly registered under the securities legislation of a 
jurisdiction of Canada, other than an individual formerly registered solely as a representative of a 
limited market dealer under one or both of the Securities Act (R.S.O., 1990, chapter S.5) of 
Ontario or the Securities Act (R.S.N.L., 1990, chapter S-13) of Newfoundland and Labrador, 

  (f) except in Ontario, the Government of Canada or a jurisdiction of Canada, 
or any crown corporation, agency or wholly owned entity of the Government of Canada or a 
jurisdiction of Canada; 

  (g) except in Ontario, a municipality, public board or commission in Canada 
and a metropolitan community, school board, the Comité de gestion de la taxe scolaire de l’île de 
Montréal or an intermunicipal management board in Québec; 
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  (h) except in Ontario, any national, federal, state, provincial, territorial or 
municipal government of or in any foreign jurisdiction, or any agency of that government; 

  (i) except in Ontario, a pension fund that is regulated by the Office of the 
Superintendent of Financial Institutions (Canada), a pension commission or similar regulatory 
authority of a jurisdiction of Canada;”; 

 (2) by replacing, in paragraph (j), the words “that before taxes,” with the words “that, 
before taxes”; 

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

  “(j.1) an individual who beneficially owns financial assets having an aggregate 
realizable value that, before taxes but net of any related liabilities, exceeds $5 000 000;”; 

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

  “(q) a person acting on behalf of a fully managed account managed by that 
person, if that person is registered or authorized to carry on business as an adviser or the 
equivalent under the securities legislation of a jurisdiction of Canada or a foreign jurisdiction;”; 

 (5) by inserting, after paragraph (v), the following: 

  “(w) a trust established by an accredited investor for the benefit of the 
accredited investor’s family members of which a majority of the trustees are accredited investors 
and all of the beneficiaries are the accredited investor’s spouse, a former spouse of the accredited 
investor or a parent, grandparent, brother, sister, child or grandchild of that accredited investor, 
of that accredited investor’s spouse or of that accredited investor’s former spouse;”. 

3. Section 1.2 of the Regulation is amended by replacing the words “paragraph 1.1(t)” with 
the words “paragraph (t) of the definition of the expression “accredited investor” in section 1.1”. 

4. Section 1.4 of the Regulation is amended by replacing, in the part preceding 
subparagraph (a), the words “in Parts 2 and 3” with the words “in Part 2”. 

5. Section 1.5 of the Regulation is amended: 

 (1) by deleting, in paragraph (1), the words “from the dealer registration requirement, 
or from the prospectus requirement,”; 

 (2) by repealing paragraph (2). 
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6. Section 2.3 of the Regulation is amended: 

 (1) by inserting, before paragraph (1), the following:

  “(0.1)  In this section, “accredited investor exemption” means 

   (a) in a jurisdiction other than Ontario, the prospectus exemption 
under subsection (1); and

   (b) in Ontario, the prospectus exemption under subsection 73.3(2) of 
the Securities Act (R.S.O., 1990, chapter S.5).”; 

 (2) by replacing, in paragraphs (2) and (4), the words “this section” with the words 
“the accredited investor exemption”; 

 (3) by replacing, in paragraph (5), the words “This section” with the words “The 
accredited investor exemption”; 

 (4) by inserting, after paragraph (5), the following: 

  “(6)  The accredited investor exemption does not apply to a distribution of a 
security to an individual described in paragraphs (j), (k) or (l) of the definition of “accredited 
investor” in section 1.1 [Definitions] unless the person distributing the security obtains from the 
individual a signed risk acknowledgement in the required form at the same time or before that 
individual signs the agreement to purchase the security. 

  (7) A person relying on the accredited investor exemption to distribute a 
security to an individual described in paragraphs (j), (k) or (l) of the definition of “accredited 
investor” in section 1.1 [Definitions] must retain the signed risk acknowledgement required in 
subsection (6) of this section for 8 years after the distribution.

  (8)  Subsection (1) does not apply in Ontario.”. 

7. Section 2.4 of the Regulation is amended: 

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

  “(2.1) The following persons are prescribed for purposes of subsection 73.4(2) of 
the Securities Act (R.S.O., 1990, chapter S.5) of Ontario:

   (a) a director, officer, employee, founder or control person of the 
issuer, 

   (b) a director, officer or employee of an affiliate of the issuer, 

   (c) a spouse, parent, grandparent, brother, sister, child or grandchild of 
a director, executive officer, founder or control person of the issuer, 

   (d) a parent, grandparent, brother, sister, child or grandchild of the 
spouse of a director, executive officer, founder or control person of the issuer, 
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   (e) a close personal friend of a director, executive officer, founder or 
control person of the issuer, 

   (f) a close business associate of a director, executive officer, founder 
or control person of the issuer, 

   (g) a spouse, parent, grandparent, brother, sister, child or grandchild of 
the selling security holder or of the selling security holder’s spouse, 

   (h) a security holder of the issuer, 

   (i) an accredited investor, 

   (j) a person of which a majority of the voting securities are 
beneficially owned by, or a majority of the directors are, persons described in paragraphs (a) to 
(i), 

   (k) a trust or estate of which all of the beneficiaries or a majority of the 
trustees or executors are persons described in paragraphs (a) to (i), or  

   (l) a person that is not the public.”; 

 (2) by inserting, in paragraph (3) and after the words “subsection (2)”, the words “or, 
in Ontario, a distribution under subsection 73.4(2) of the Securities Act.”; 

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

  “(5) Subsection (2) does not apply in Ontario.”. 

8. Section 2.10 of the Regulation is amended: 

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

  “(1) The prospectus requirement does not apply to a distribution of a security 
to a person if all of the following apply: 

   (a) that person is not an individual; 

   (b) that person purchases as principal; 

   (c) the security has an acquisition cost to that person of not less than 
$150 000 paid in cash at the time of the distribution; 

   (d) the distribution is of a security of a single issuer.”; 

 (2) by replacing, in paragraph (2), the words “this exemption” with the words “the 
exemption”. 
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9. Section 2.20 of the Regulation is amended, in paragraph (c), by replacing the words 
“does not and has never” with the words “does not distribute and has never”. 

10. Section 2.22 of the Regulation is amended by deleting, in the part preceding the 
definition of the expression “associate”, the words “and in Division 4 of Part 3 of this 
Regulation”. 

11. Section 2.34 of the Regulation is amended, in subparagraph (g) of paragraph (1), by 
replacing the words “set out in Schedule IV of” with the words “approved by”. 

12. Part 3 of the Regulation, including sections 3.0 to 3.50, is repealed.

13. Section 6.1 of the Regulation is amended by replacing subparagraph (a) of paragraph (1) 
with the following: 

 “(a) section 2.3 [Accredited investor] or, in Ontario, section 73.3 of the Securities Act 
(R.S.O., 1990, chapter S.5) [Accredited investor];”. 

14. Section 6.2 of the Regulation is amended by replacing, in paragraph (2), the words 
“section 2.10 [Minimum amount] or section 2.19 [Additional investment in investment funds]” 
with the words “section 2.10 [Minimum amount investment] or section 2.19 [Additional 
investment in investment funds], or section 73.3 of the Securities Act (R.S.O., 1990, chapter S.5) 
of Ontario [Accredited investor],”. 

15. Section 6.4 of the Regulation is amended by deleting, in paragraph (1), the words “or 
section 3.9”. 

16. Section 6.5 of the Regulation is amended: 

 (1) by inserting, before paragraph (1), the following: 

  “(0.1) The required form of risk acknowledgement under subsection 2.3(6) 
[Accredited investor] is Form 45-106F9.”. 

 (2) by replacing, in paragraph (2), the words “or section 3.6 [Family, friends and 
business associates]” with “[Family, friends and business associates – Saskatchewan]”. 

17. The title of section 6.6 of the Regulation is replaced with the following: 

 “6.6. Use of information in Form 45-106F6 Schedule I – British Columbia”.

18. Section 8.1.1 of the Regulation is repealed. 

19. Section 8.3.1 of the Regulation is repealed. 

20. Section 8.4 of the Regulation is amended by deleting “or 3.2(5)”. 

21. Section 8.5 of the Regulation is repealed. 

22. The Regulation is amended by inserting, after Form 45-106F6, the following: 
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 “FORM 45-106F9 FORM FOR INDIVIDUAL ACCREDITED INVESTORS 

SECTION 1 TO BE COMPLETED BY THE ISSUER OR SELLING SECURITY HOLDER

1. About your investment 

Type of securities: [Instruction: Include a short description, e.g., 
common shares.]  

Issuer:

Purchased from: [Instruction: Indicate whether securities are purchased from the issuer or a selling security holder.]
 

SECTIONS 2 TO 4 TO BE COMPLETED BY THE PURCHASER

2. Risk acknowledgement 

This investment is risky. Initial that you understand that: 
Your 
initials 

Risk of loss – You could lose your entire investment of $___________ . [Instruction: Insert the total dollar 
amount of the investment.] 

Liquidity risk – You may not be able to sell your investment quickly – or at all.  

Lack of information – You may receive little or no information about your investment. 

Lack of advice – You will not receive advice from the salesperson about whether this investment is suitable for 
you unless the salesperson is registered. The salesperson is the person who meets with, or provides 
information to, you about making this investment. To check whether the salesperson is registered, go to 
www.aretheyregistered.ca.  

3. Accredited investor status 

You must meet at least one of the following criteria to be able to make this investment. Initial the statement 
that applies to you. (You may initial more than one statement.) The person identified in section 6 is 
responsible for ensuring that you meet the definition of accredited investor. That person, or the salesperson 
identified in section 5, can help you if you have questions about whether you meet these criteria.  

Your 
initials 

 Your net income before taxes was more than $200,000 in each of the 2 most recent calendar years, and 
you expect it to be more than $200,000 in the current calendar year. (You can find your net income before 
taxes on your personal income tax return.) 

 Your net income before taxes combined with your spouse’s was more than $300,000 in each of the 2 most 
recent calendar years, and you expect your combined net income before taxes to be more than $300,000 
in the current calendar year. 

 Either alone or with your spouse, you own more than $1 million in cash and securities, after subtracting 
any debt related to the cash and securities. 

 Either alone or with your spouse, you have net assets worth more than $5 million. (Your net assets are 
your total assets (including real estate) minus your total debt.) 

WARNING!
This investment is risky. Don’t invest unless you can afford to lose all the money you pay 

for this investment.
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4. Your name and signature 

By signing this form, you confirm that you have read this form and you understand the risks of making this investment as 
identified in this form.  

First and last name (please print): 

Signature:   Date: 

SECTION 5 TO BE COMPLETED BY THE SALESPERSON 

5. Salesperson information  

[Instruction: The salesperson is the person who meets with, or provides information to, the purchaser with respect to 
making this investment. That could include a representative of the issuer or selling security holder, a registrant or a person 
who is exempt from the registration requirement.] 

First and last name of salesperson (please print):

Telephone:   Email:

Name of firm (if registered): 

SECTION 6 TO BE COMPLETED BY THE ISSUER OR SELLING SECURITY HOLDER

6. For more information about this investment

For investment in a non‐investment fund 
[Insert name of issuer/selling security holder] 
[Insert address of issuer/selling security holder] 
[Insert contact person name, if applicable] 
[Insert telephone number] 
[Insert email address] 
[Insert website address, if applicable] 
 
For investment in an investment fund 
[Insert name of investment fund] 
[Insert name of investment fund manager] 
[Insert address of investment fund manager] 
[Insert telephone number of investment fund manager] 
[Insert email address of investment fund manager] 
[If investment is purchased from a selling security holder, also 
insert name, address, telephone number and email address of selling security holder here] 
 
For more information about prospectus exemptions, contact your local securities regulator. You can find contact 
information at www.securities‐administrators.ca. 
 

 
Form instructions: 
 
1. This form does not mandate the use of a specific font size or style but the font must be legible.  
 
2. The information in sections 1, 5 and 6 must be completed before the purchaser completes and signs the form.  
 
3. The purchaser must sign this form. Each of the purchaser and the issuer or selling security holder must receive 

a copy of this form signed by the purchaser. The issuer or selling security holder is required to keep a copy of 
this form for 8 years after the distribution.”. 
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23. The Regulation is amended by replacing, wherever they occur, the words “Regulation 
45-106 respecting Prospectus and Registration Exemptions” with the words “Regulation 45-106 
respecting Prospectus Exemptions”. 

24. Except in Ontario, this Regulation comes into force on May 5, 2015.  

25. In Ontario, this Regulation comes into force on the later of the following: 

 (1) May 5, 2015 and  

 (2) the day on which subsection 12(2) of Schedule 26 of the Budget Measures Act, 
2009 is proclaimed in force. 
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