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The certificate must state the following:  

   “I, as the eligible institutional investor, certify, or I, as the agent filing the 
report on behalf of the eligible institutional investor, certify to the best of my knowledge, 
information and belief, that the statements made in this report are true and complete in 
every respect. 

………………………………………….
Date

…………………………………………….
Signature

……………………………………………….
Name/Title”.”. 

Except in Ontario, this Regulation comes into force on May 9, 2016. In Ontario, this 
Regulation comes into force on the later of the following: 

(1) May 9, 2016;  

(2) the day on which sections 1, 2 and 3, subsections (2) and (3) of section 4, and 
sections 5, 7, 8 and 10 of Schedule 18 of the Budget Measures Act, 2015 are proclaimed 
into force. 

102579

M.O., 2016-07
Order number V-1.1-2016-07 of the Minister of 
Finance dated 21 April, 2016

Securities Act
(chapter V-1.1)

CONCERNING the Regulation to amend Regulation 
62-104 respecting Take-Over Bids and Issuer Bids

WHEREAS subparagraphs 1, 3, 8, 11, 21, 22 and 34 of 
section 331.1 of the Securities Act (chapter V-1.1) stipu-
late 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 Regulation 62-104 respecting Take-Over 
Bids and Issuer Bids approved by ministerial order 
no. 2008-02 dated January 22, 2008 (2008, G.O. 2, 565);

Texte surligné 
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WHEREAS there is cause to amend this regulation;

WHEREAS the draft regulation appended hereto is 
the consolidation of two draft Regulation to amend 
Regulation 62-104 respecting Take-Over Bids and Issuer 
Bids concerning, in a case, modifi cations in early warning 
system and in the other one, modifi cations in the regime of 
take-over bids and issuer bids, that were published in the 
Bulletin de l’Autorité des marchés fi nanciers, volume 10, 
no. 10 of March 14, 2013 and in the Bulletin de l’Autorité 
des marchés fi nanciers, volume 12, no. 13 of April 2, 2015;

WHEREAS the Authority made, on March 30, 2016, by 
the decision no. 2016-PDG-0050, Regulation to amend 
Regulation 62-104 respecting Take-Over Bids and Issuer 
Bids;

WHEREAS there is cause to approve this regulation 
without amendment;

CONSEQUENTLY, the Minister of Finance approves 
without amendment Regulation to amend Regulation 
62-104 respecting Take-Over Bids and Issuer Bids 
appended hereto.

21 April, 2016

CARLOS LEITÃO, 
Minister of Finance
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REGULATION TO AMEND REGULATION 62-104 RESPECTING TAKE-OVER 
BIDS AND ISSUER BIDS 
 
 
Securities Act 
(chapter V-1.1, s. 331.1, par. (1), (3), (8), (11), (21), (22) and (34)) 
 
 
1. Section 1.1 of Regulation 62-104 respecting Take-Over Bids and Issuer Bids 
(chapter V-1.1, r. 35) is amended: 

 (1) by inserting, after the definition of the expression “Act”, the following: 

““alternative transaction” means, for an issuer: 

  (a)  an amalgamation, merger, arrangement, consolidation, or any other 
transaction of the issuer, or an amendment to the terms of a class of equity securities of the 
issuer, as a consequence of which the interest of a holder of an equity security of the issuer 
may be terminated without the holder’s consent, regardless of whether the equity security is 
replaced with another security, but does not include 

   (i)  a consolidation of securities that does not have the effect of 
terminating the interests of holders of equity securities of the issuer in those securities 
without their consent, except to an extent that is nominal in the circumstances,  

   (ii)  a circumstance in which the issuer may terminate a holder’s 
interest in a security, under the terms attached to the security, for the purpose of enforcing 
an ownership or voting constraint that is necessary to enable the issuer to comply with 
legislation, lawfully engage in a particular activity or have a specified level of Canadian 
ownership, or 

   (iii) a transaction solely between or among the issuer and one or 
more subsidiaries of the issuer, 

  (b)  a sale, lease or exchange of all or substantially all the property of the 
issuer if the sale, lease or exchange is not in the ordinary course of business of the issuer, 
but does not include a sale, lease or exchange solely between or among the issuer and one 
or more subsidiaries of the issuer;”; 

 (2) in the definition of the expression “associate”: 

  (a) by inserting, in paragraph (c) and after the words “or in a similar 
capacity,”, the word “or”; 

  (b) by replacing paragraph (d) with the following:  

   “(d) a relative of that person, if the relative has the same home as 
that person, including

    (i)  the spouse or, in Alberta, adult interdependent partner 
of that person, or
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    (ii)  a relative of the person’s spouse or, in Alberta, adult 
interdependent partner;”; 

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

  ““deposit period news release” means a news release issued by an offeree 
issuer in respect of a proposed or commenced take-over bid for the securities of the offeree 
issuer and stating an initial deposit period for the bid of not more than 105 days and not less 
than 35 days, expressed as a number of days from the date of the bid;”; 

 (4) by inserting, after the definition of the expression “equity security”, the 
following:

  ““initial deposit period” means the period, including any extension, during 
which securities may be deposited under a take-over bid but does not include 

  (a) a mandatory 10-day extension period, or  

  (b) any extension to the period during which securities may be deposited 
if the extension is made after a mandatory 10-day extension period;”; 

 (5) by inserting, after the definition of the expression “issuer bid”, the 
following:

  ““mandatory 10-day extension period” means the period referred to in 
paragraph 2.31.1(a);”; 

 (6) by inserting, after the definition of the expression “offeror’s securities”, the 
following:

  ““partial take-over bid” means a take-over bid for less than all of the 
outstanding securities of the class of securities subject to the bid;”; 

 (7) by replacing, in the French version of the definition of the expression “take-
over bid”, the words “titres avec droit de vote” with the words “titres comportant droit de 
vote”.

2. Section 1.8 of the Regulation is amended by replacing paragraph (1) with the 
following:

 “(1) In this Regulation, in determining the beneficial ownership of securities of 
an offeror, of an acquiror or of any person acting jointly or in concert with the offeror or the 
acquiror, at any given date, the offeror, the acquiror or the person is deemed to have 
acquired and to be the beneficial owner of a security, including an unissued security, if the 
offeror, the acquiror or the person 

  (a) is the beneficial owner of a security convertible into the security 
within 60 days following that date, or 
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  (b) has a right or obligation permitting or requiring the offeror, the 
acquiror or the person, whether or not on conditions, to acquire beneficial ownership of the 
security within 60 days by a single transaction or a series of linked transactions.”. 

3. Section 1.9 of the Regulation is amended by replacing paragraph (1) with the 
following:

 “(1) In this Regulation, it is a question of fact as to whether a person is acting 
jointly or in concert with an offeror or an acquiror and, without limiting the generality of 
the foregoing, 

  (a) the following are deemed to be acting jointly or in concert with an 
offeror or an acquiror: 

   (i) a person that, as a result of any agreement, commitment or 
understanding with the offeror, the acquiror or with any other person acting jointly or in 
concert with the offeror or the acquiror, acquires or offers to acquire securities of the same 
class as those subject to the offer to acquire; 

   (ii) an affiliate of the offeror or the acquiror; 

  (b) the following are presumed to be acting jointly or in concert with an 
offeror or an acquiror: 

   (i) a person that, as a result of any agreement, commitment or 
understanding with the offeror, the acquiror or with any other person acting jointly or in 
concert with the offeror or the acquiror, intends to exercise jointly or in concert with the 
offeror, the acquiror or with any person acting jointly or in concert with the offeror or the 
acquiror any voting rights attaching to any securities of the offeree issuer; 

   (ii) an associate of the offeror or the acquiror.”. 

4. Section 1.11 of the Regulation is amended by inserting, in paragraph (3) and after 
“section 4.1”, “and subsection 4.8(3)”. 

5. Section 2.11 of the Regulation is amended: 

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

  “(1.1) Despite paragraph (1)(b), an offeror is not required to send a notice 
of change to a security holder if, under paragraph 2.30(2)(a.1), the security holder is 
restricted from withdrawing securities that have been deposited under the bid.”; 

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

  “(5) If, under subsection (1), an offeror is required to send a notice of 
change before the expiry of the initial deposit period 

   (a)  the initial deposit period for the offeror’s take-over bid must 
not expire before 10 days after the date of the notice of change, and 
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   (b) the offeror must not take up securities deposited under the bid 
before 10 days after the date of the notice of change.”. 

6. Section 2.12 of the Regulation is amended: 

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

  “(1) If there is a variation in the terms of a take-over bid or an issuer bid, 
including any reduction of the period during which securities may be deposited under the 
bid pursuant to section 2.28.2 or section 2.28.3, or any extension of the period during which 
securities may be deposited under the bid, and whether or not that variation results from the 
exercise of any right contained in the bid, the offeror must promptly 

   (a) issue and file a news release, and 

   (b) send a notice of variation to every person to whom the bid 
was required to be sent under section 2.8 and whose securities were not taken up before the 
date of the variation. 

  “(1.1) Despite paragraph (1)(b), an offeror is not required to send a notice 
of variation to a security holder if, under paragraph 2.30(2)(a.1), the security holder is 
restricted from withdrawing securities that have been deposited under the bid.”; 

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

  “(3.1) If, under subsection (1), an offeror is required to send a notice of 
variation before the expiry of the initial deposit period 

   (a) the initial deposit period for the offeror’s take-over bid must 
not expire before 10 days after the date of the notice of variation, and 

   (b) the offeror must not take up securities deposited under the bid 
before 10 days after the date of the notice of variation.”; 

 (3) by replacing paragraphs (4) and (5) with the following: 

  “(4) Subsections (1), (3) and (3.1) do not apply to a variation in the terms 
of a bid consisting solely of the waiver of a condition in the bid and any extension of the 
bid, other than an extension in respect of the mandatory 10-day extension period, resulting 
from the waiver where the consideration offered for the securities consists solely of cash, 
but in that case the offeror must promptly issue and file a news release announcing the 
waiver.

  “(5) An offeror must not make a variation in the terms of an issuer bid, 
other than a variation that is the waiver by the offeror of a condition that is specifically 
stated in the bid as being waivable at the sole option of the offeror, after the expiry of the 
period, including any extension of the period, during which the securities may be deposited 
under the bid. 
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  “(6)  An offeror must not make a variation in the terms of a take-over bid, 
other than a variation to extend the time during which securities may be deposited under the 
bid or a variation to increase the consideration offered for the securities subject to the bid, 
after the offeror becomes obligated to take up securities deposited under the bid in 
accordance with section 2.32.1.”. 

7. Section 2.17 of the Regulation is amended by replacing, in paragraph (3), the words 
“period during which securities may be deposited under the bid” with the words “initial 
deposit period”. 

8. Section 2.26 of the Regulation is amended: 

 (1) by deleting, in paragraph (1), the words “a take-over bid or”; 

 (2) by deleting paragraph (4). 

9. The Regulation is amended by inserting, after section 2.26, the following: 

 “2.26.1. Proportionate take up and payment – take-over bids 
 
 (1) If a greater number of securities is deposited under a partial take-over bid 
than the offeror is bound or willing to acquire under the bid, the offeror must take up and 
pay for the securities proportionately, disregarding fractions, according to the number of 
securities deposited by each security holder. 

 (2) For the purposes of subsection (1), any securities acquired in a pre-bid 
transaction to which subsection 2.4(1) applies are deemed to have been deposited under the 
take-over bid by the person who was the seller in the pre-bid transaction.”. 

10. Section 2.28 of the Regulation is replaced with the following: 

 “2.28.  Minimum deposit period

  An offeror must allow securities to be deposited under an issuer bid for a 
minimum deposit period of at least 35 days from the date of the bid. 

 “2.28.1.  Minimum deposit period – take-over bids

  An offeror must allow securities to be deposited under a take-over bid for an 
initial deposit period of at least 105 days from the date of the bid. 

 “2.28.2. Shortened deposit period – deposit period news release

 (1)  Despite section 2.28.1, if at or after the time an offeror announces a take-
over bid, the offeree issuer issues a deposit period news release in respect of the offeror’s 
take-over bid, the offeror must allow securities to be deposited under its take-over bid for 
an initial deposit period of at least the number of days from the date of the bid as stated in 
the deposit period news release. 
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 (2)  Despite section 2.28.1, an offeror, other than an offeror under subsection (1), 
must allow securities to be deposited under its take-over bid for an initial deposit period of 
at least the number of days from the date of the bid as stated in the deposit period news 
release if either of the following applies: 

  (a) the offeror commenced the take-over bid in respect of securities of 
the offeree issuer before the issuance of the deposit period news release referred to in 
subsection (1) and the bid has yet to expire; 

  (b) the offeror, after the issuance of the deposit period news release 
referred to in subsection (1), commences a take-over bid in respect of securities of the 
offeree issuer and the bid is commenced before one of the following: 

   (i)  the date of expiry of the take-over bid referred to in 
subsection (1),

   (ii) the date of expiry of another take-over bid referred to in 
paragraph (a). 

 (3)  For the purposes of subsections (1) and (2), an offeror must not allow 
securities to be deposited under its take-over bid for an initial deposit period of less than  
35 days from the date of the bid. 

“2.28.3. Shortened deposit period – alternative transaction

  Despite section 2.28.1, if an issuer issues a news release announcing that it 
intends to effect an alternative transaction, whether pursuant to an agreement or otherwise, 
an offeror must allow securities to be deposited under its take-over bid for an initial deposit 
period of at least 35 days from the date of the bid if either of the following applies:  

  (a) the offeror commenced the take-over bid in respect of securities of 
the offeree issuer before the issuance of the news release and the bid has yet to expire; 

  (b) the offeror, after the issuance of the news release, commences a take-
over bid in respect of securities of the offeree issuer and the bid is commenced before one 
of the following: 

   (i) the date of completion or abandonment of the alternative 
transaction,

   (ii) the date of expiry of another take-over bid referred to in 
paragraph (a).”. 

11. Section 2.29 of the Regulation is amended by deleting the words “a take-over bid 
or”.
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12. The Regulation is amended by inserting, after section 2.29, the following: 

“2.29.1. Restriction on take up – take-over bids

  An offeror must not take up securities deposited under a take-over bid unless 
all of the following apply: 

  (a) a period of 105 days, or the number of days determined in 
accordance with section 2.28.2 or section 2.28.3, has elapsed from the date of the bid; 

  (b)  all the terms and conditions of the bid have been complied with or 
waived;

  (c)   more than 50% of the outstanding securities of the class that are 
subject to the bid, excluding securities beneficially owned, or over which control or 
direction is exercised, by the offeror or by any person acting jointly or in concert with the 
offeror, have been deposited under the bid and not withdrawn.”. 

13. Section 2.30 of the Regulation is amended: 

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

  “(1.1) Despite paragraph (1)(a), if an offeror that has made a partial take-
over bid becomes obligated to take up securities under subsection 2.32.1(1), a security 
holder must not withdraw securities deposited before the expiry of the initial deposit period 
and not taken up by the offeror in reliance on subsection 2.32.1(6) during the period 

   (a) commencing at the time the offeror became obligated to take 
up securities under subsection 2.32.1(1), and

   (b) ending at the time the offeror becomes obligated under either 
subsection 2.32.1(7) or (8) to take up securities not taken up by the offeror in reliance on 
subsection 2.32.1(6).”; 

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

  “(2) Despite paragraph (1)(b), a security holder must not withdraw 
securities deposited if 

   (a) the securities have been taken up by the offeror before the 
date of the notice of change or notice of variation,

   (a.1) in the case of a partial take-over bid, the securities were 
deposited before the expiry of the initial deposit period and not taken up by the offeror in 
reliance on subsection 2.32.1(6) and the date of the notice of change or notice of variation 
is after the date that the offeror became obligated to take up securities under subsection 
2.32.1(1), or 
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   (b) any of the following apply: 

    (i) there is a variation in the terms of a take-over bid or 
issuer bid consisting solely of an increase in consideration offered for the securities and an 
extension of the time for deposit to not later than 10 days after the date of the notice of 
variation; 

    (ii) there is a variation in the terms of a take-over bid or 
issuer bid consisting solely of the waiver of one or more of the conditions of the bid where 
the consideration offered for the securities subject to the take-over bid or the issuer bid 
consists solely of cash, 

    (iii) in the case of a take-over bid, there is a variation in 
the terms after the expiry of the initial deposit period consisting of either an increase in the 
consideration offered for the securities subject to the bid or an extension of the time for 
deposit to not later than 10 days from the date of the notice of variation.”. 

14. Section 2.31 of the Regulation is replaced with the following: 

 “2.31.  Effect of market purchases 
 
  If an offeror purchases securities under subsection 2.2(3), the purchased 
securities must not be counted in determining whether the minimum tender requirement in 
paragraph 2.29.1(c) is satisfied and the purchase does not reduce the number of securities 
the offeror is bound to take up under the take-over bid.”. 

“2.31.1. Mandatory 10 day extension period – take-over bids 
 

  If, at the expiry of the initial deposit period, an offeror is obligated to take up 
securities deposited under a take-over bid pursuant to subsection 2.32.1(1), the offeror must 

   (a) extend the period during which securities may be deposited 
under the bid for a period of at least 10 days, and   

   (b) promptly issue and file a news release disclosing the 
following:

    (i) that the minimum tender requirement specified in 
paragraph 2.29.1(c) has been satisfied, 

    (ii) the number of securities deposited and not withdrawn 
as at the expiry of the initial deposit period, 

    (iii) that the period during which securities may be 
deposited under the bid is extended for the mandatory 10-day extension period, and 

    (iv) in the case of a take-over bid that 

     (A) is not a partial take-over bid, that the offeror 
will immediately take up the deposited securities and pay for securities taken up as soon as 
possible, and in any event not later than 3 business days after the securities are taken up, or 
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     (B) is a partial take-over bid, that the offeror will 
take up and pay for the deposited securities proportionately in accordance with applicable 
securities legislation and in any event will take up the deposited securities not later than one 
business day after the expiry of the mandatory 10-day extension period and pay for 
securities taken up as soon as possible and in any event not later than 3 business days after 
the securities are taken up. 

“2.31.2.  Time limit on extension – partial take-over bids

 In the case of a partial take-over bid, 

   (a) the mandatory 10-day extension period must not exceed  
10 days, and

   (b) the bid must not be extended after the expiry of the 
mandatory 10-day extension period.”. 

15. Section 2.32 of the Regulation is amended:   

 (1) by deleting, in paragraph (1), the words “a take-over bid or”; 

 (2) by deleting, in paragraph (2), the words “a take-over bid or” after the words 
“any securities taken up under” and the word “the” after “3 business days after”; 

 (3) by deleting, in subsection (3), the words “a take-over bid or” after the words 
“securities deposited under” and the word “the” after the words “the deposit of”; 

 (4) by replacing, in paragraph (4), the words “An offeror may not extend its 
take-over bid or” with the words “An offeror must not extend its”;  

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

  “(5) Despite subsections (3) and (4), if an issuer bid is made for less than 
all of the class of securities subject to the bid, an offeror is required to take up, by the times 
specified in those subsections, only the maximum number of securities that the offeror can 
take up without contravening section 2.23 or section 2.26 at the expiry of the bid.”; 

 (6) by deleting, in paragraph (6), the words “a take-over bid or”. 

16. The Regulation is amended by inserting, after section 2.32, the following: 

 “2.32.1. Obligation to take up and pay for deposited securities – take-
over bids 
 

(1) An offeror must immediately take up securities deposited under a take-over 
bid if, at the expiry of the initial deposit period, all of the following apply: 

(a) the deposit period referred to in section 2.28.1, section 2.28.2 or 
section 2.28.3, as applicable, has elapsed; 
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(b) all the terms and conditions of the bid have been complied with or 
waived;

(c) the requirement in paragraph 2.29.1(c) is satisfied. 

(2) An offeror must pay for any securities taken up under a take-over bid as 
soon as possible, and in any event not later than 3 business days after the securities 
deposited under the bid are taken up. 

(3) In the case of a take-over bid that is not a partial take-over bid, securities 
deposited under the bid during the mandatory 10-day extension period, or an extension 
period made after the mandatory 10-day extension period, must be taken up and paid for by 
the offeror not later than 10 days after the deposit of securities. 

(4) In the case of a take-over bid that is not a partial take-over bid, an offeror 
must not extend its bid beyond the expiry of the mandatory 10-day extension period unless 
the offeror first takes up all securities deposited under the bid and not withdrawn. 

(5) Despite subsection (4), if the offeror extends the bid in circumstances where 
the rights of withdrawal conferred by paragraph 2.30(1)(b) are applicable, the offeror must 
extend the bid without the offeror first taking up the securities which are subject to the 
rights of withdrawal.

(6) Despite subsection (1), an offeror that has made a partial take-over bid is 
required to take up, by the time specified in that subsection, only the maximum number of 
securities that the offeror can take up without contravening section 2.23 or section 2.26.1 at 
the expiry of the bid. 

(7) In the case of a partial take-over bid, securities deposited before the expiry 
of the initial deposit period and not taken up by the offeror in reliance on subsection (6), 
and securities deposited during the mandatory 10-day extension period, must be taken up 
by the offeror, in the manner required under section 2.26.1, not later than one business day 
after the expiry of the mandatory 10-day extension period. 

 (8) Despite subsection (7), if at the expiry of the mandatory 10-day extension 
period rights of withdrawal conferred by paragraph 2.30(1)(b) are applicable, securities 
deposited before the expiry of the initial deposit period and not taken up by the offeror in 
reliance on subsection (6), and securities deposited during the mandatory 10-day extension 
period, must be taken up by the offeror, in the manner required under section 2.26.1, not 
later than one business day after the expiry of the withdrawal period conferred by paragraph 
2.30(1)(b).”.

17. Sections 5.1 to 5.5 of the Regulation are replaced with the following: 

 “5.1. Definitions and interpretation 
 
 (1) In this Part, 

“acquiror” means a person who acquires a security, other than by way of a 
take-over bid or an issuer bid made in compliance with Part 2;  
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  “acquiror’s securities” means securities of an issuer beneficially owned, or 
over which control or direction is exercised, on the date of the acquisition or disposition, by 
an acquiror or any person acting jointly or in concert with the acquiror;

  “specified securities lending arrangement” means a securities lending 
arrangement if all of the following apply: 

  (a) the material terms of the securities lending arrangement are set out in 
a written agreement; 

  (b) the securities lending arrangement requires the borrower to pay to the 
lender amounts equal to all dividends or interest payments, if any, paid on the security that 
would have been received by the lender if the lender had held the security throughout the 
period beginning at the date of the transfer or loan and ending at the time the security or an 
identical security is transferred or returned to the lender; 

  (c) the lender has established policies and procedures that require the 
lender to maintain a record of all securities that it has transferred or lent under securities 
lending arrangements; 

  (d) the written agreement referred to in paragraph (a) provides for any of 
the following: 

   (i) the lender has an unrestricted right to recall all securities that 
it has transferred or lent under the securities lending arrangement, or an equal number of 
identical securities, before the record date for voting at any meeting of securityholders at 
which the securities may be voted;  

   (ii) the lender requires the borrower to vote the securities 
transferred or lent in accordance with the lender’s instructions;  

  “securities lending arrangement” means an arrangement between a lender 
and a borrower with respect to which both of the following apply: 

  (a) the lender transfers or lends a security to the borrower;

  (b) at the time that the security is lent or transferred, the lender and the 
borrower reasonably expect that the borrower will, at a later date, transfer or return to the 
lender the security or an identical security. 

 (2) For the purposes of this Part, if an acquiror and one or more persons acting 
jointly or in concert with the acquiror acquire or dispose of securities, the securities are 
deemed to be acquired or disposed of, as applicable, by the acquiror. 
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 “5.2. Early warning 
 
 (1) An acquiror who acquires beneficial ownership of, or control or direction 
over, voting or equity securities of any class of a reporting issuer, or securities convertible 
into voting or equity securities of any class of a reporting issuer, that, together with the 
acquiror’s securities of that class, constitute 10% or more of the outstanding securities of 
that class, must 

  (a) promptly, and, in any event, no later than the opening of trading on 
the business day following the acquisition, issue and file a news release containing the 
information required by section 3.1 of Regulation 62-103 respecting The Early Warning 
System and Related Take-Over Bid and Insider Reporting Issues (chapter V-1.1, r. 34), and

  (b) promptly, and, in any event, no later than 2 business days from the 
date of the acquisition, file a report containing the information required by section 3.1 of 
Regulation 62-103 respecting The Early Warning System and Related Take-Over Bid and 
Insider Reporting Issues. 

 (2) An acquiror who is required to make disclosure under subsection (1) must 
make further disclosure, in accordance with subsection (1), each time any of the following 
events occur: 

  (a) the acquiror or any person acting jointly or in concert with the 
acquiror, acquires or disposes beneficial ownership of, or acquires or ceases to have control 
or direction over, either of the following:

(i) securities in an amount equal to 2% or more of the 
outstanding securities of the class of securities that was the subject of the most recent report 
required to be filed by the acquiror under subsection (1) or under this subsection; 

 (ii) securities convertible into 2% or more of the outstanding 
securities referred to in subparagraph (i);

  (b) there is a change in a material fact contained in the most recent 
report required to be filed under paragraph (1)(b) or under paragraph (a) of this subsection. 

 (3) An acquiror must issue and file a news release and file a report in 
accordance with subsection (1) if beneficial ownership of, or control or direction over, the 
outstanding securities of the class of securities that was the subject of the most recent report 
required to be filed by the acquiror under this section decreases to less than 10%. 

 (4) If an acquiror issues and files a news release and files a report under 
subsection (3), the requirements under subsection (2) do not apply unless subsection (1) 
applies in respect of a subsequent acquisition of beneficial ownership of, or control or 
direction over, voting or equity securities of any class of a reporting issuer, or securities 
convertible into voting or equity securities of any class of a reporting issuer, that, together 
with the acquiror’s securities of that class, constitute 10% or more of the outstanding 
securities of that class. 
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 “5.3. Moratorium provisions

 (1) During the period beginning on the occurrence of an event in respect of 
which a report is required to be filed under section 5.2 and ending on the expiry of the first 
business day following the date that the report is filed, an acquiror, or any person acting 
jointly or in concert with the acquiror, must not acquire or offer to acquire beneficial 
ownership of, or control or direction over, any securities of the class in respect of which the 
report is required to be filed or any securities convertible into securities of that class.  

 (2) Subsection (1) does not apply to an acquiror that has beneficial ownership 
of, or control or direction over, securities that, together with the acquiror’s securities of that 
class, constitute 20% or more of the outstanding securities of that class.

 “5.4. Acquisitions during bid 
 
 (1) If, after a take-over bid or an issuer bid has been made under Part 2 for 
voting or equity securities of a reporting issuer and before the expiry of the bid, an acquiror 
acquires beneficial ownership of, or control or direction over, securities of the class subject 
to the bid which, when added to the acquiror’s securities of that class, constitute 5% or 
more of the outstanding securities of that class, the acquiror must, before the opening of 
trading on the next business day, issue and file a news release containing the information 
required by subsection (3). 

 (2) An acquiror must issue and file an additional news release in accordance 
with subsection (3) before the opening of trading on the next business day each time the 
acquiror, or any person acting jointly or in concert with the acquiror, acquires beneficial 
ownership of, or control or direction over, in aggregate, an additional 2% or more of the 
outstanding securities of the class of securities that was the subject of the most recent news 
release required to be filed by the acquiror under this section. 

 (3) A news release or further news release required under subsection (1) or (2) 
must set out 

  (a) the name of the acquiror,  

  (b) the number of securities of the offeree issuer that were beneficially 
acquired, or over which control or direction was acquired, in the transaction that gave rise 
to the requirement under subsection (1) or (2) to issue the news release, 

  (c) the number of securities and the percentage of outstanding securities 
of the offeree issuer that the acquiror and all persons acting jointly or in concert with the 
acquiror, have beneficial ownership of, or control or direction over, immediately after the 
acquisition described in paragraph (b), 

  (d) the number of securities of the offeree issuer that were beneficially 
acquired, or over which control or direction was acquired, by the acquiror and all persons 
acting jointly or in concert with the acquiror, since the commencement of the bid, 

  (e) the name of the market in which the acquisition described in 
paragraph (b) took place, and 
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  (f) the purpose of the acquiror and all persons acting jointly or in 
concert with the acquiror in making the acquisition described in paragraph (b), including 
any intention of the acquiror and all persons acting jointly or in concert with the acquiror to 
increase the beneficial ownership of, or control or direction over, any of the securities of 
the offeree issuer. 

 “5.5. Duplicate news release not required 
 
  If the facts in respect of which a news release is required to be filed under 
sections 5.2 and 5.4 are identical, a news release is required only under the provision 
requiring the earlier news release. 

 “5.6. Copies of news release and report

  An acquiror that files a news release or report under section 5.2 or 5.4 must 
promptly send a copy of each filing to the reporting issuer. 

 “5.7. Exception 
 
  Sections 5.2, 5.3 and 5.4 do not apply to either of the following: 

  (a) an acquiror that is a lender in respect of securities transferred or lent 
pursuant to a specified securities lending arrangement;  

  (b) an acquiror that is a borrower in respect of securities or identical 
securities borrowed, disposed of or acquired in connection with a securities lending 
arrangement if all of the following apply: 

   (i) the borrowed securities are disposed of by the borrower no 
later than 3 business days from the date of the transfer or loan; 

   (ii) the borrower will at a later date acquire the securities or 
identical securities and transfer or return those securities to the lender; 

   (iii) the borrower does not intend to vote and does not vote the 
securities or identical securities during the period beginning on the date of the transfer or 
loan and ending at the time the securities or identical securities are transferred or returned 
to the lender.”. 

18. Section 6.1 of the Regulation is replaced with the following: 

 “6.1. Exemption – general

 (1)  The regulator, except in Québec, or the securities regulatory authority may 
grant an exemption from the provisions of this Regulation, in whole or in part, subject to 
such conditions or restrictions as may be imposed in the exemption.  

 (2)  Despite subsection (1), in Ontario, only the regulator may grant such an 
exemption. 
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 (3)  Except in Alberta and Ontario, an exemption referred to in subsection (1) is 
granted under the statute referred to in Appendix B of Regulation 14-101 respecting 
Definitions (chapter V-1.1, r. 3) opposite the name of the local jurisdiction.”. 

19. Section 6.2 of the Regulation is replaced with the following: 

“6.2. Exemption – collateral benefit

 (1) The regulator, except in Québec, or the securities regulatory authority may 
decide for the purposes of section 2.24 that an agreement, commitment or understanding 
with a selling security holder is made for reasons other than to increase the value of the 
consideration paid to a selling security holder for the securities of the selling security holder 
and that the agreement, commitment or understanding may be entered into despite that 
section.

 (2)  Despite subsection (1), in Ontario, only the regulator may make such a 
decision.”.

20. Section 7.1 of the Regulation is replaced with the following: 

 “7.1. Transition

  The take-over bid or issuer bid provisions in securities legislation that were 
in force immediately before May 9, 2016, continue to apply in respect of 

  (a) every take-over bid and issuer bid commenced before May 9, 2016,

  (b) any take-over bid in respect of the securities of an offeree issuer 
subject to a take-over bid referred to in paragraph (a) commenced subsequent to May 9, 
2016 and prior to the date of the expiry of a take-over bid referred to in paragraph (a), and

  (c) any take-over bid in respect of the securities of an issuer that issued a 
news release before May 9, 2016 announcing that it intends to effect an alternative 
transaction, whether pursuant to an agreement or otherwise, commenced subsequent to  
May 9, 2016 and prior to the date of completion or abandonment of the alternative 
transaction.”.

21. Form 62-104F1 of the Regulation is amended: 

 (1) by replacing, in the French text, paragraph (a) of Part 1 with the following: 

  “a) Expressions définies

Pour les expressions utilisées mais non définies dans la présente 
annexe, consulter la partie 1 du Règlement 62-104 sur les offres publiques d’achat ou de 
rachat (chapitre V-1.1, r. 35) (le « règlement ») et le Règlement 14-101 sur les définitions 
(chapitre V-1.1, r. 3).”; 
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 (2) by inserting, after item 9, the following: 

 “Item 9.1. Minimum Tender Requirement and Mandatory Extension 
Period 
 
  State the following in italics and boldface type at the top of the cover page 
of the take-over bid circular: 

“No securities tendered to this bid will be taken up until (a) more than 50% 
of the outstanding securities of the class sought (excluding those securities beneficially 
owned, or over which control or direction is exercised by the offeror or any person acting 
jointly or in concert with the offeror) have been tendered to the bid, (b) the minimum 
deposit period required under applicable securities laws has elapsed, and (c) any and all 
other conditions of the bid have been complied with or waived, as applicable. If these 
criteria are met, the offeror will take up securities deposited under the bid in accordance 
with applicable securities laws and extend its bid for an additional minimum period of 10 
days to allow for further deposits of securities.”.”.

22. Form 62-104F2 of the Regulation is amended, in the French text: 

 (1) by replacing paragraph (a) of Part 1 with the following: 

  “a) Expressions définies

 Pour les expressions utilisées mais non définies dans la présente 
annexe, consulter la partie 1 du Règlement 62-104 sur les offres publiques d’achat ou de 
rachat (chapitre V-1.1, r. 35) (le « règlement ») et le Règlement 14-101 sur les définitions 
(chapitre V-1.1, r. 3).”; 

 (2) by replacing, in item 8 of Part 2, the words “fractions arrondies vers le bas” 
with the words “sans tenir compte des fractions”. 

23. Form 62-104F3 of the Regulation is amended by replacing, in the French text, 
paragraph (a) of Part 1 with the following: 

  “a) Expressions définies

Pour les expressions utilisées mais non définies dans la présente 
annexe, consulter la partie 1 du Règlement 62-104 sur les offres publiques d’achat ou de 
rachat (chapitre V-1.1, r. 35) (le « règlement ») et le Règlement 14-101 sur les définitions 
(chapitre V-1.1, r. 3).”. 
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24. Form 62-104F4 of the Regulation is amended : 

 (1) by replacing, in the French text, paragraph (a) of Part 1 with the following: 

  “a) Expressions définies

Pour les expressions utilisées mais non définies dans la présente 
annexe, consulter la partie 1 du Règlement 62-104 sur les offres publiques d’achat ou de 
rachat (chapitre V-1.1, r. 35) (le « règlement ») et le Règlement 14-101 sur les définitions 
(chapitre V-1.1, r. 3).”; 

 (2) by replacing, the item 14, the word “revison” with the word “revision”. 

25. Form 62-104F5 of the Regulation is amended: 

 (1) by replacing, in the French text, paragraph (a) of Part 1 with the following: 

  “a) Expressions définies

Pour les expressions utilisées mais non définies dans la présente 
annexe, consulter la partie 1 du Règlement 62-104 sur les offres publiques d’achat ou de 
rachat (chapitre V-1.1, r. 35) (le « règlement ») et le Règlement 14-101 sur les définitions 
(chapitre V-1.1, r. 3).”; 

 (2) by inserting, after subparagraph (a) of paragraph (2) of item 3, the following: 

  “(a.1) if one of the terms referred to in paragraph (a) is the mandatory  
10 day extension period required pursuant to paragraph 2.31.1(a) of the Regulation, the 
number of securities deposited under the take-over bid and not withdrawn as at the date of 
the variation,”. 

26. Except in Ontario, this Regulation comes into force on May 9, 2016. In Ontario, this 
Regulation comes into force on the later of the following: 

 (1) May 9, 2016;  

 (2) the day on which sections 1, 2 and 3, subsections (2) and (3) of section 4, 
and sections 5, 7, 8 and 10 of Schedule 18 of the Budget Measures Act, 2015 are 
proclaimed into force.  
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