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Introduction

The securities regulatory authorities of British Columbia, Saskatchewan, Manitoba, Québec,
New Brunswick and Nova Scotia, (the participating jurisdictions) adopted on May 14, 2015,
substantially harmonized registration and prospectus exemptions (together, the start-up
crowdfunding exemptions) that allow start-up and early stage companies to raise capital in
these jurisdictions, subject to certain conditions. The participating jurisdictions implemented the
start-up crowdfunding exemptions by way of local blanket orders (the start-up crowdfunding
exemption orders). On January 25, 2016, the participating jurisdictions (except British
Columbia) amended the start-up crowdfunding exemption orders.

The participating jurisdictions are now making amendments to the start-up crowdfunding
exemption orders and corresponding start-up forms? (collectively, the Amendments).

The Amendments will be effective in each participating jurisdiction concurrently with, or as soon
as possible after, the publication of this notice.

Summary of the Amendments

In all participating jurisdictions (except British Columbia), issuers with exempt market filings
are now required to electronically file their offering document and report of exempt distribution
through SEDAR3. Issuers in British Columbia continue to file through BCSC eServices but are
now required to file a new Form 45-106F1 Report of Exempt Distribution. To reflect these new
filing requirements, amendments have been made to the applicable start-up forms and guides.

The Amendments also include changes of a housekeeping nature. The participating jurisdictions
anticipate that the Amendments will provide greater clarification as to the expectations on
funding portals and issuers relying on the start-up crowdfunding exemptions.

Questions

Please refer your questions to any of the following:

! Please refer to Multilateral CSA Notice 45-317 Amendments to Start-up Crowdfunding Registration and
Prospectus Exemptions.

2 There also have been revisions to the start-up guides.

3 Please refer to National Instrument 13-101 System for Electronic Document Analysis and Retrieval (SEDAR).
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