Nova Scotia Securities Commission

Rule 54-101
Communication with Beneficial Owners
of Securties of a Reporting Issuer

-And-

National Instrument 54-101
Communication with Beneficial Owners
of Securties of a Reporting Issuer

-And-
Companion Policy 54-101 CP

Communication with Beneficial Owners
of Securties of a Reporting Issuer

WHEREAS:

1. Pursuant to section 150 of the Securities Act,
R.S.N. S. 1989, chapter 418, as anended (the “Act”), the Nova
Scotia Securities Comm ssion (the “Conm ssion”) has power to
make rul es subject to conpliance with the requirements of the
Act ;

2. Pursuant to section 19 of the Act, the Comm ssion
has
power to issue and publish policy statenents;

3. Nati onal Instrunment 54-101 Communi cation wth
Beneficial Owners of Securities of a Reporting |Issuer, and
Conpani on Policy 54-101 CP, copies of which are attached
hereto and are hereinafter called the “Rule” and “Conpani on
Policy” respectively, have been adopted as a rule and
conpani on policy by one or nore of the Canadi an securities
regul atory authorities; and

4, The Commi ssion is of the opinion that the attainment
of the purpose of the Act is advanced by this Instrunent.

NOW THEREFORE t he Conm ssi on her eby

(a) pursuant to the authority contained in section 150
of

the Act and subject to conpliance with the requirenents

of section 150A of the Act, approves the Rule and makes



the same a rule of the Conm ssion except insofar as the
Rul e contains comng into force or effective date
pr ovi si ons;

(b) pursuant to the authority contained in section 19 of
the Act and subject to publication in the Royal Gazette,
i ssues the Conpanion Policy as a policy statenent of the
Comm ssi on except insofar as the Conpani on Policy
contains comng into force or effective date provisions;
and

(c) declares that the rule approved and made pursuant to
clause (a) and the policy statenment issued pursuant to
clause (b) shall both take effect on Septenber 23, 2002
unl ess the Governor-in-Council disapproves the rule or
returns it to the Conm ssion in accordance with
subsection 150A(3) of the Act in which event the rule and
the policy statement shall not be effective until the
rule is approved by the Governor-in-Council.

I N WTNESS WHEREOF t his Instrunment has been signed
by the Chair and Vice Chair of the Comm ssion, being the
menbers of the Conmi ssion prescribed by the Chair pursuant to
subsection 15(3) of the Act to attend the hearing of this
matter and the quorumwi th respect to this matter, on the 3rd
day of July, 2002.

“Robert B. Maclell an”
Robert B. MaclLel | an

“H. Leslie OBrien”
H. Leslie OBrien

Attachments
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NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIES OF A REPORTING ISSUER

DEFINITIONSAND INTERPRETATION

Definitions - In this Insrument

“dfars’ meansthe relationship among a reporting issuer, its affiliates, and their
securityholders, partners, directors and officers, other than the business carried
on by the reporting issuer;

“annual report” means an annud report of areporting issuer that includes the
audited annud financia statements of the reporting issuer, and any other
document required by Canadian securities legidation to be included in or sent
with an annud report;

“beneficid owner” means, for a security held by an intermediary in an account,
the person or company thet isidentified as providing the instructions contained
inaclient response form or, if no ingructions are provided, the person or
company that has the authority to provide those ingtructions;

“beneficid ownership determination date” means, for amesting,

(@  therecord date for voting, or

(b)  intheabsence of arecord date for voting, the record date for notice;

“business day” means aday other than a Saturday, Sunday or statutory holiday
inthelocd jurisdiction;

“CDS’ meansthe Canadian Depository for Securities Limited and any
successor to its depository business,

“client” means a person or company on whose behdf an intermediary directly
holds a security;

“client response form” means the form of response set out in Form 54-101F1,



“corporate law” means, for areporting issuer, any legidation, congtating
ingrument or agreement that governs the affairs of the reporting issuer;

“day” means acaendar day unless express reference is made to a business
day;

“depogitory” means CDS and any other person or company recognized asa
depository by the securities regulatory authority for the purpose of this

| nstrument;

“explanation to clients’ means an explanation to clients st out in the form of
Form 54-101F1;

“FINS’ means Financid Ingtitution Numbering System;

“intermediary” means, for a security, a person or company that, in connection
with its business, holds the security on behaf of another person or company,
and that is not

@ aperson or company that holds the security only asacustodian, and is
not the registered securityholder of the security nor holding the security

asaparticipant in adepostory,
(b) adepository, or
(©) abeneficid owner of the security;

“intermediary master li” meansalist of intermediaries that a depository
maintains under section 5.1,

“Iintermediary search request” means the request referred to in section 2.3;
“legd proxy” means avoting power of atorney, in the form of Form
54-101F8, granted to a beneficid owner by ether an intermediary or a
reporting issuer under awritten request of the beneficid owner;

“meeting” means amesting of securityholders of areporting issuer;

“NOBQO” means anon-objecting beneficia owner;

“NOBO lig” means a non-objecting beneficid owner lig;



“nomineg’ means a person or company that acts as a passve title-holder to
hold securities and does not carry on business in its own right;

“non-objecting beneficid owner” means a beneficial owner of securities that

) has provided ingructions to an intermediary holding the securitiesin an
account on behdf of the beneficia owner that the beneficia owner does
not object, for that account, to the intermediary disclosng ownership
information about the beneficia owner under this Instrument, or

(b) isanon-objecting beneficid owner under subparagraph (i) or (ii) of
paragraph 3.3(b);

“non-objecting beneficid owner lig” means, for an intermediary, alist that
includes ownership information concerning NOBOs on whose behdf the
intermediary, or another intermediary holding directly or indirectly through the
intermediary, holds securities and information regarding instructions from those
NOBOs concerning receipt of securityholder materials and

) if prepared in non-electronic form, isin a clear and readable format and
contains the information referred to in paragraph (b), or

(b)  if prepared in eectronic form, is prepared in the form of, and contains
the information prescribed in, Form 54-101F5;

“natification of meeting and record dates’ means the naotification referred to in
section 2.2;

“NP41" means Nationa Policy Statement No. 41,

“objecting beneficia owner” means a beneficia owner of securities that

@ has provided instructions to an intermediary holding the securitiesin an
account on bendf of the beneficia owner that the beneficid owner
objects, for that account, to the intermediary disclosing ownership
information about the beneficia owner under this Instrument, or

(b) isan objecting beneficid owner under subparagraph (iii) of paragraph
3.3(by);



“OBO” means an objecting beneficid owner;

“omnibus proxy” means, for a meeting,

) for a depogtory, aproxy in the form of Form 54-101F3, and
(b) for an intermediary, a proxy in the form of Form 54-101F4;

“ownership information” means, for a beneficid owner of securities that holds
the securities through an intermediary in an account of the intermediary, the
beneficid owner’s name, address, holdings of the securities in the account,
preferred language of communication, if known, the eectronic mail address of
the beneficia owner, and whether the beneficid owner has given to the
intermediary a currently vaid consent to the eectronic delivery of documents
from the intermediary;

“participant in a depository” means a person or company for whom a
depository maintains an account in which entries may be made to effect a
transfer or pledge of a security;

“preferred language of communication” means ether the English language or the
French language;

“proximate intermediary” means, for a security,
@ aparticipant in a depository holding the security, or
(b)  anintermediary thet is the registered holder of the security;

“proxy-relaed materias’ means securityholder materia relaing to ameseting
that the reporting issuer is required under corporate law or securities legidation
to send to the registered holders of the securities;

“record date for notice” means, for a meeting, the date established in
accordance with corporate law for the determination of the registered holders
of securities that are entitled to receive notice of the meeting;

“record date for voting” means, for a meeting, the date, if any, established in
accordance with corporate law for the determination of the registered holders
of securities that are entitled to vote at the meting;



“registered holder” means, for a security, the person or company shown as the
holder of the security on the books or records of the reporting issuer;

“request for beneficia ownership information” means, for a security, arequest
for beneficid ownership information in the form of Form 54-101F2 sent by a
reporting issuer to a proximate intermediary holding the security;

“request for voting indructions’ means, for a security that carriestheright to
vote a amesting,

) if the request is made by the reporting issuer, arequest for voting
ingructions from a beneficia owner of the security that isaNOBO, st
out in the form of Form 54-101F6, and

(b) if the request is made by an intermediary, arequest for voting
ingructions from the beneficid owner of the security on whose behdlf
the intermediary holds the security set out in the form of Form
54-101F7,

“routine busness’ means, for amesting,

€) condderation of the minutes of an earlier mesting,

(b) consderation of the financid statements of the reporting issuer or an
auditor’ s report on the financial statements of the reporting issuer,

(©) election of directors of the reporting issuer,

(d) setting or changing of the number of directors to be eected within a
range permitted by corporate law, if no change to the congtating
documents of the reporting issuer is required in connection with that
action, or

(e regppointment of an incumbent auditor of the reporting issuer;

“sacurity” means a security of areporting issuer;

“securityholder” means, for asecurity, the registered holder of the security, the
beneficid owner of the security, or both, depending upon the context;
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“securityholder materids’ means, for areporting issuer, materidsthat are sent
to registered holders of securities of the reporting issuer;

“send” meansto ddliver, send or forward or arrange to deliver, send or forward
in any manner, including by prepaid mail, courier or by eectronic means, and

“transfer agent” means a person or company that carries on the business of a
transfer agent.

Holding of Security by Intermediary - In this Instrument, an intermediary is
consdered to hold a security if the security is held

@ by the intermediary directly; or
(b) by the intermediary indirectly through another person or company on
behdf of the intermediary.

Use of Required Forms

(@) A person or company required to send or use arequired form under
this Instrument may subgtitute another form or document or combine
the required form with another form or document, so long as the form
or document used requests or includes the same information
contemplated by the required form.

2 Subsection (1) does not apply to aNOBO list in the form of Form
54-101F5 unless both the party requesting and the party providing the
NOBO list agree to an dternative form.

Fees - A fee payable under this Instrument shdl be, unless prescribed by the
regulator or securities regulatory authority, a reasonable amount.
REPORTING ISSUERS

Establishment of Meeting and Record Dates - A reporting issuer thet is
required to give notice of ameeting to the registered holders of any of its

securities shdl fix

€) adate for the mesting;



(b) arecord dete for notice of the meeting, which shal be no fewer than 30
and no more than 60 days before the meeting date; and

(©) if required or permitted by corporate law, arecord date for voting at
the mesting.



2.2 Notification of Meeting and Record Dates
(@) Subject to section 2.20, at least 25 days before the record date for

natice of ameseting, the reporting issuer shal send a natification of
meeting and record dates

€) al depositories,
(b) the securities regulatory authority; and

(© each exchange in Canada on which securities of the reporting
issuer are listed.

(2  Thenatification of meeting and record dates referred to in subsection
(1) snall specify

(@  thename of the reporting issuer;

(b) the date fixed for the mesting;

(© the record date for notice;

(d) the record date for voting, if any;

(e the beneficid ownership determination dete;

) the classes or series of securities that entitle the holder to
receive notice of the meeting;

(@@  theclassesor series of securitiesthat entitle the holder to vote
a the meeting; and

(h) whether only routine businessis to be conducted &t the mesting.
2.3 Intermediary Search Request - Request to Depository
(1)  Atthesametime asareporting issuer sends a notification of meeting

and record dates for a meeting to a depository, the reporting issuer
shdl request the depository to send to the reporting issuer
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2.5

2

@

(b)

(©

(d)

subject to section 2.4, areport that specifies the number of
securities of the reporting issuer of each class or series that
entitle the holder to receive notice of the meeting or to vote a
the meeting that are currently registered in the name of the
depository, the identity of any other person or company that
holds securities of the reporting issuer of the series or class
specified in the request on behdf of the depository and the
number of those securities held by that other person or

company;

subject to section 2.4, alig of dl intermediaries and their
nominees shown on the intermediary medter li;

subject to section 2.4, alist setting out the names, addresses,
telephone numbers, fax numbers, any dectronic mail addresses
and the respective holdings of participants in the depository of
each class or series of securities that entitle the holder to
receive notice of the meeting or to vote at the meeting; and

the omnibus proxy required to be sent under subsection 5.4(1).

In addition to the request referred to in subsection (1), areporting
issuer may request, at any time, adepository to send any or dl of the
information referred to in subsection (1), other than paragraph (1)(d),
for any class or series of securities of the reporting issuer, and asof a
date, specified in the request.

No Intermediary Search Request if Reporting Issuer has Electronic
Access - A reporting issuer shdl not request from the depository information
referred to in paragraph 2.3(1)(a), 2.3(1)(b) or 2.3(1)(c) if theinformation is
included on afile maintained by the depository in eectronic format and the
reporting issuer has accessto thefile.

Request for Beneficial Owner ship Information

D)

Subject to section 2.20, at least 20 days before the record date for
notice of ameeting, the reporting issuer, usng informeation, including the
intermediary master lists, provided by depositories under section 5.3 or
referred to in section 2.4, shal complete Part 1 of arequest for
beneficia ownership information and send it to each proximate
intermediary that is



(@ identified by adepository as a participant in the depository
holding securities that entitle the holder to receive notice of the
mesting or to vote a the meseting; or

(b) listed asan intermediary on the intermediary madter list
provided by adepostory where the intermediary, or anominee
of the intermediary thet is identified on the intermediary master
list, isaregistered holder of securities that entitle the holder to
receive notice of the meeting or to vote at the mesting.

(2 Inaddition to making the request referred to in subsection (1) in
connection with a meeting, a reporting issuer, usng information,
including the intermediary master lists, provided by depositories under
section 5.3 or referred to in section 2.4, may make, for any classor
series of securities of the reporting issuer, at any time, arequest for
beneficid ownership information by completing Part 1 of arequest for
beneficid ownership information and sending it to any proximate
intermediary that is

) identified by a depository as a participant in the depository
holding the securities; or

(b) listed asan intermediary on the intermediary master list provided
by a depostory where the intermediary, or anominee of the
intermediary thet isidentified on the intermediary meder lig, isa
registered holder of the securities.

(3) A reporting issuer that makes arequest for beneficial ownership
information under ether subsection (1) or subsection (2) that includesa
request for NOBO ligts shdl provide a written undertaking to the
proximate intermediary in the form of Form 54-101F9.

(4 A reporting issuer thet requests beneficial ownership information under
this section shdl do so through atransfer agent.

2.6 NoDepositoriesor Intermediaries are Registered Holders - A reporting issuer
is not subject to section 2.3 or 2.5 if, on the 25th day before the record date for notice
of the mesting,
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2.10

@

(b)

none of the registered holders of its securities is a depository, a nominee of a
depository, or aperson or company listed as an intermediary or the nominee of
an intermediary on the intermediary mester list of any depository; or

al of theinformation contemplated in Part 2 of the request for beneficiad
ownership information is known to the reporting issuer.

Sending Proxy-Related M aterialsto Beneficial Owners - A reporting
issuer that is required by Canadian securities legidation to send proxy-related
materids to the registered holders of any class or series of its securities shdl,
subject to section 2.10 and subsection 2.12(3) send the proxy-related materials
to beneficid owners of the securities, by ether sending

@ directly to NOBOs, and indirectly under section 2.12 to OBOs; or
(b) indirectly under section 2.12 to beneficia owners.

Other Securityholder Materials - A reporting issuer may, but is not
required to, send securityholder materias other than proxy-related materials to
beneficia owners of its securities, by ether sending

@ directly to NOBOs, and indirectly under section 2.12 to OBOs; or
(b) indirectly under section 2.12 to beneficia owners.

Direct Sending of Proxy-Related Materialsto NOBOs by Reporting

| ssuer - A reporting issuer that has stated in its request for beneficid ownership
information sent in connection with a meeting that it will send proxy-rel ated
materids to, and seek voting ingtructions from, NOBOs shdll, subject to section
2.10 and subsection 2.12(3), send, at its expense, at least 21 days before the
date fixed for the meseting, the proxy-reated materids for the meeting directly to
the NOBOs on the NOBO lists received in response to the request.

Sending Securityholder Materials Againgt Instructions - Except as
required by securities legidation, no reporting issuer that usesaNOBO list to
send securityholder materias directly to NOBOs on the NOBO ligt shall send
the securityholder materids to NOBOs that are identified on the NOBO ligt as
having declined to receive those materias unless the reporting issuer has
specified in the request for beneficid ownership information sent under section
2.5 in connection with the sending of materids that the securityholder materias
will be sent to dl beneficia owners of securities.



211 Disclose How I nfor mation Obtained

N

2

A reporting issuer that uses aNOBO list to send securityhol der
materids directly to NOBOs on the NOBO ligt shdl includein the
materids the following satement:

These securityholder materials are being sent to
both registered and non-registered owners of the
securities. If you are a non-registered owner, and
theissuer or its agent has sent these materials
directly to you, your name and address and
information about your holdings of securities, have
been obtained in accordance with applicable
securities regulatory requirements from the
intermediary holding on your behalf.

A reporting issuer that uses aNOBO list to send proxy-related materials
that solidit votesor voting ingructions directly to aNOBO onthe NOBO
lig shdl include, after the text required by subsection (1), the following
Statement:

By choosing to send these materials to you directly, the
issuer (and not the intermediary holding on your behalf)
has assumed responsibility for (i) delivering these materials
to you, and (ii) executing your proper voting instructions.
Please return your voting instructions as specified in the
request for voting instructions.

212 Indirect Sending of Securityholder Materials by Reporting | ssuer

@

A reporting issuer sending securityholder materids indirectly to
beneficid owners shdl send to each proximate intermediary that
responded to the gpplicable request for beneficia ownership
information the number of sets of those materids specified by that
proximate intermediary

@ at least four business days before the twenty-first day before
the date fixed for the meseting, in the case of proxy-related
materids that are to be sent on by the proximate intermediary
by prepad mall other than firs dass mall;
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(b) at least three business days before the twenty-first day before
the date fixed for the meeting, in the case of dl other proxy-
related materias that are to be sent on by the proximate
intermediary; or

(© on the day specified in the request for beneficia ownership
information, in the case of securityholder materids that are not
proxy-related materials that are to be sent on by the proximate
intermediary.

A reporting issuer may satisfy its obligation to send securityholder
materidsto an intermediary under this section by sending the
securityholder materials to a person or company designated by the
intermediary.

If aproximate intermediary in aforeign jurisdiction holds securities on
behdf of NOBOs and

@ the law of the foreign jurisdiction prohibits the reporting issuer
from sending securityholder materids directly to NOBOs, or

(b) the proximate intermediary has stated in response to a request
for beneficid ownership information thet the law in the foreign
jurisdiction requires the proximate intermediary to ddiver
securityholder materias to beneficia owners,

the reporting issuer shal not, in either case, send securityholder
materiads to those NOBOs and shdll send to that proximate
intermediary the number of sets of securityholder materias requested
by the proximate intermediary in the response.

Feefor Search - A reporting issuer shal pay afeeto aproximate

@)

intermediary for furnishing the information requested in a request for beneficia
ownership information made by the reporting issuer.

Feefor Sending Materials Indirectly

A reporting issuer that sends securityholder materias indirectly to
NOBOs through a proximate intermediary shall pay to the proximate
intermediary, upon receipt by the reporting issuer of a certificate of



2

sending to NOBOs in accordance with the ingtructions specified by the
reporting issuer in the request for beneficid ownership information

@
(b)

(©

afeefor sending the securityholder materias to the NOBOs,

the actual cost of any postage incurred by the proximate
intermediary in sending the securityholder materidsto the
NOBOs in accordance with any mailing instructions specified
by the reporting issuer in the request for beneficid ownership
information; and

if the securityholder materids were sent by mail other than first
class mail in accordance with the mailing instructions specified
by the reporting issuer in the request for beneficid ownership
information, the reasonable additiona handling costs associated
with the preparation by the proximate intermediary of the
securityholder materias for mailing to NOBOs.

A reporting issuer that sends securityholder materids, indirectly through
aproximate intermediary, to OBOs that have declined in accordance
with this Instrument to receive those materids, shdl pay to the
proximate intermediary, upon receipt by the reporting issuer of a
certificate of sending to OBOs in accordance with the ingtructions
specified by the reporting issuer in the request for beneficia information

@
(b)

(©

afeefor sending the securityholder materiasto the OBOs,

the actual cost of any postage incurred by the proximate
intermediary in sending the securityholder materidsto the
OBOsin accordance with any mailing instructions specified by
the reporting issuer in the request for beneficid ownership
information; and

if the securityholder materids were sent by mail other than first
class mail in accordance with the mailing instructions specified
by the reporting issuer in the request for beneficid informetion,
the reasonable additiond handling costs associated with the
preparation by the proximate intermediary of the securityholder
materids for mailing to OBOs.



2.15 Adjournment or Changein Meeting - A reporting issuer that sends a notice of
adjournment or other change for a meeting to registered holders of its securities shall
concurrently send the notice, including any change in the beneficid ownership

determination date,

@ to each of the persons or companies referred to in subsection 2.2(1);

(b) to each proximate intermediary to which the reporting issuer sent arequest for
beneficid ownership information for the meeting under subsection 2.5(1);

(© directly, in accordance with section 2.9, other than the timing requirement of
that section, to each of the NOBOsto which it previoudy directly sent proxy-
related materids for the meeting under section 2.9; and

(d) indirectly, in accordance with section 2.12, other than the timing requirement of

2.16

217

2.18

219

that section, to each of the NOBOs and OBOsto which it previoudy indirectly
sent proxy-related materids for the meeting under section 2.12.

Explanation of Voting Rights - Proxy-related materids for a meeting sent to
abendficid owner of securities shdl explain, in plain language, how the
beneficid owner may exercise voting rights attached to the securities, including
the right of the beneficia owner to attend and vote the securities directly at the
mesting.

Request for Voting Ingtructions - A reporting issuer that sends proxy-
related materials that solicit votes or voting ingructions directly to aNOBO
shd| prepare and include with the proxy-rdated materids, in substitution for the
proxy otherwise contained in the proxy-related materials, arequest for voting
ingructions for the matters to which the proxy-related materids relate for return
to the reporting issuer.

Request for Legal Proxy - If areporting issuer that has sent directly to a
NOBO proxy-related materids for ameeting that solicit voting ingructions
receives awritten request from the NOBO for alega proxy for the meeting, the
reporting issuer shall arrange at no cost to the NOBO to ddliver to the NOBO
alegd proxy to the extent that the reporting issuer’s management holds a proxy
given directly by the registered holder or indirectly given by the registered
holder through one or more other proxy holders in respect of the securities
beneficidly owned by the NOBO.

Tabulation and Execution of Voting Instructions - A reporting issuer shall
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@

(b)

tabulate the voting ingructions received from NOBOs in response to a
request for voting ingtructions referred to in section 2.17; and

through the actions of management of the reporting issuer, execute the
voting ingtructions as ingtructed by the NOBOs, to the extent that the
management of the reporting issuer holds the corresponding proxy.

Abridging Time - A reporting issuer may goridge the time prescribed in
subsections 2.2(1) or 2.5(1) if the reporting issuer

@

(b)

(©

arranges to have proxy-related materias for the meeting sent in
compliance with this Ingrument to dl beneficid owners at least 21 days
before the date fixed for the meeting;

arranges to have carried out dl of the requirements of this Instrument in
addition to those described in subparagraph (a); and

files a the time it files the proxy-related materids, a certificate of one of
its officers reporting that it made the arrangements described in
paragraphs (a) and (b) and that the reporting issuer is reying upon this
section.

INTERMEDIARIES OBLIGATIONS CONCERNING THE
OBTAINING OF BENEFICIAL OWNER INSTRUCTIONS

Intermediary Information to Depository

@

Before a person or company acts as an intermediary, the person or
company shdl send the following information to each depository:

(@  theintermediary’s name and address,

(b)  thename and address of each nominee of the intermediary in
whose name the intermediary holds securities on behaf of
beneficid owners, and

(© the name, address, telephone number, fax number and any
electronic mail address of arepresentative of the intermediary.
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A person or company that is an intermediary on the date of the coming
into force of this Instrument shall, on that date, send to each depository
the information referred to in subsection (1), unless it has dready done

0.

An intermediary shdl send notice to each depository of achangein the
information contained in a notice given under this section within five
business days after the change.

Instructions from New Clients - Subject to section 3.4, an intermediary that
opens an account for aclient shal,

@

(b)

as part of its procedures to open the account, send to the client an
explanation to clients and a client response form; and

before the intermediary holds securities on behdf of the client in the
account _

0] obtain ingtructions from the client on the matters to which the
client response form pertains,

(ii) obtain the electronic mail address of the client, if available; and

(i)  enquire whether the client wishes to consent and, if so, obtain
the consent of the client, to eectronic delivery of documents by
the intermediary to the client.

Trangtional - Instructionsfrom Existing Clients - An intermediary thet
holds securities on behaf of aclient in an account that was opened before the
coming into force of this Instrument

@

(b)

may seek new indructions from its client in relation to the maitersto
which the client response form pertains,

in the absence of new ingructions from the dlient, shdl rely on the
indructions previoudy given or deemed to have been given by the client
under NP41 in respect of that account, on the following basis.

0] If the client chose to permit the intermediary to disclose the
client’s name and security holdings to the issuer of the security
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v)

v)

(i)

or other sender of materid, the dient isaNOBO under this
I nstrument.

If the client was deemed to have permitted the intermediary to
disclose the client’s name and security holdings to the issuer of
the security or other sender of materid, the client isaNOBO
under this Instrument until December 31, 2003.

If the client chose not to permit the intermediary to disclose the
client’s name and security holdings to the issuer of the security
or other sender of materid, the client isan OBO under this
[nstrument.

If the client chose not to receive materid relating to annud or
gpecid meetings of securityholders or audited financia
datements, or if the intermediary was permitted not to provide
that materid to the client, the client is congdered to have
declined under this Instrument to receive

(A)  proxy-related materias that are sent in connection with
a securityholder meeting a which only routine business
isto be conducted,;

(B) financia statements and annual reports that are not part
of proxy-reated materids, and

(C) materials sent to securityholders that are not required
by corporate or securities law to be sent to registered
securityholders.

If the client chose to receive materid relating to annud or
gpecid meetings of securityholders or audited financia
gatements, the client is consdered to have chosen under this
Instrument to receive dl securityholder materids sent to
beneficid owners of securities.

The client is consdered to have chosen under this Instrument as
the client’s preferred language of communication the language
that has been customarily used by the intermediary to
communicate with the dient; and
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PART 4

4.1

(©) shall obtain new ingtructions on the matters to which a dlient response
form pertains from any client that isa NOBO under subparagraph (ii)
of paragraph (b) in sufficient time to obtain new ingtructions from the
client before January 1, 2004.

Amending Client Instructions - A dient may at any time change the
indructions it has given or is deemed to have given in connection with any of the
choices provided for in the client response form by advising the intermediary
that holds securities on the client’ s bendf of the change.

Application of Ingtructionsto Accounts - The ingructions given to an
intermediary by abeneficid owner under this Part gpply in respect of al
securities held by the beneficia owner in the account of the intermediary
identified in the client response form.

INTERMEDIARIES OTHER OBLIGATIONS
Request for Beneficial Owner ship Information - Response

@ A proximate intermediary thet receives a request for beneficid
ownership information from areporting issuer, that pertainsto a
meeting, shdl send to the reporting issuer, through the transfer agent of
the reporting issuer that sent the request

(@  within three business days of receiving the requedt, the
information referred to in Part 2 of the request for beneficia
ownership information other than Item 7;

(b)  if therequest contains arequest for aNOBO ligt, within three
business days after the beneficid ownership determination date
for the meeting specified in the request, the NOBO list and
other information required in accordance with Item 7 of Part 2
of the request for beneficid ownership information as at the
beneficid ownership determination date of the meeting; and

(c)  within three business days after the beneficid ownership
determination date for the meeting pecified in the reques, if the
request sated that the reporting issuer will send proxy-related
materias to, and seek voting ingdructions from, NOBOs, aform
of omnibus proxy that gppoints management of the reporting
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(4)

©)

(6)

issuer asthe proximate intermediary’ s proxy holder for the
securities held, as of the beneficia ownership determination
date, on behalf of each NOBO identified on the NOBO lig, in
respect of which the proximate intermediary is either the
registered holder or proxy holder.

A proximate intermediary that receives a request for beneficia
ownership information from a reporting issuer that pertainsto the
sending of securityholder materias other than in connection with a
meseting shdl, within three business days of recaiving the request, send
to the reporting issuer, through the transfer agent of the reporting issuer
that sent the request, the NOBO ligts if gpplicable and the other
information referred to in Part 2 of the request for beneficia ownership
information.

A proximate intermediary that receives arequest for beneficia
ownership information from a reporting issuer that contains a request
for aNOBO ligt but does not pertain to a meeting or the sending of
securityholder materids shdl, within three business days of recelving the
request, send to the reporting issuer, through the transfer agent of the
reporting issuer that sent the request, the NOBO ligsif gpplicable and
the other information referred to in Part 2 of the request for beneficid
ownership informetion.

The response of a proximate intermediary to a reporting issuer given
under this section shal be a consolidated response relating to all
beneficid owners of each class and series of securities, specified in the
request for beneficid ownership information, that hold, directly or
indirectly, through the proximate intermediary.

An intermediary holding securities, directly or indirectly, through a
proximate intermediary, shal take al necessary stepsto ensure that the
proximate intermediary is provided with the information required to
endbleit to satify its obligations under this section within the times
required by this section.

An intermediary is not required under this Instrument to provide
ownership information concerning an OBO to any person or company.

Sending of Securityholder Materialsto Beneficial Owners by
Intermediaries



@
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(4)

Subject to sections 4.3 and 4.7, a proximate intermediary that recelves
securityholder materids from areporting issuer for sending to beneficia
owners shall send

@

(b)

(©

one st of the materids to each OBO of the rdlevant securities
that isadlient of the proximate intermediary;

one st of the materials to each NOBO of the relevant
securitiesif the reporting issuer stated in the gpplicable request
for beneficid ownership information, or otherwise advised the
proximate intermediary, that the reporting issuer will send the
materidsto NOBOs indirectly through intermediaries, and

gppropriate quantities of materidsto dl intermediaries holding
securities of the relevant class or series that are clients of the
proximate intermediary, for sending by them under subsection

A3).

A proximate intermediary shal comply with subsection (1)

@

(b)

within four business days after receipt in the case of
securityholder materids to be sent by prepaid mail other than
firs dassmail; and

within three business days after receipt in the case of
securityholder materids to be sent by any other means.

An intermediary that receives securityholder materids from another
intermediary under this section shal send, within one business day of

receipt

@

(b)

one st of the materialsto each OBO that isaclient of the
intermediary; and

appropriate quantities of the materiasto dl intermediaries
holding securities of the relevant class or seriesthat are clients
of the intermediary for sending by them under this subsection.

The persons or companies to whom securityholder materials are sent
under this section shdl be determined
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@ as d the beneficid ownership determination date, in the case of
proxy-related materids, and

()  asa thedae specified in the relevant request for beneficia
ownership information, in the case of securityholder materias
not sent in connection with a meeting.

©)] Anintermediary may stidfy its obligation to send securityholder
meaterias to another intermediary under this section by sending the
securityholder materials to a person or company designated by the
other intermediary.

Sending Securityholder Materials Against Instructions - An intermediary
that recalves securityholder materials that are to be sent to a beneficid owner of
securities shall not send the securityholder materids to the beneficid owner if
the beneficia owner has declined in accordance with this Instrument to receive
those materids unless the reporting issuer has specified in the request for
beneficid ownership information sent under section 2.5 in connection with the
sending of the securityholder materials that the securityholder materias shal be
sent to dl beneficid owners of securities.

Request for Voting Instructions - An intermediary that receives proxy-
related materias that solicit votes or voting ingructions from securityholders, for
sending by the intermediary to beneficid owners of the securities, shdl prepare
and include with the proxy-related materids that it sends to the beneficid
owners, in subgtitution for the proxy otherwise contained in the proxy-related
materias, arequest for voting indructions for the matters to which the proxy-
related materids relate for return to the intermediary.

Request for Legal Proxy - Anintermediary that receives a written request
from abeneficid owner for alegd proxy for securities the intermediary holds on
behdf of the beneficia owner as at the beneficid ownership determination date
for ameseting shal send to the beneficid owner alega proxy to the extent that
the intermediary then holds a proxy directly given by the registered holder, or
indirectly given by the registered holder through one or more other proxy
holders, in connection with the securities hed by the intermediary for the
beneficia owner.

Tabulation and Execution of Voting Instructions - An intermediary shal
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5.1

5.2

5.3

@

(b)

tabulate voting ingructions received from beneficia owners of securities
in response to arequest for voting ingtructions sent by the intermediary
under section 4.4; and

for each beneficiad owner, execute the voting ingtructions received from
the beneficia owner to the extent that the intermediary holds a proxy
directly given by the registered holder, or indirectly given by the
registered holder through one or more other proxy holders, in respect
of the securities held by the intermediary for the beneficid owner.

Securities L egidation - Despite any other provison of this Part, nothing in
this Part requires a person or company to send securityholder materialsto a
beneficid owner if securities legidation specificaly permits the person or
company to decline to send those materids to the beneficia owner.

DEPOSITORIES

Intermediary Magter List - A depostory shdl maintain acurrent list of
intermedi aries containing the information received by the depository from
intermediaries under section 3.1 and shdl send a copy of that list to any new
depository recognized under this Instrument.

Index of Meeting and Record Dates

@

2

A depository shdl maintain an index of pending mestings containing the
information that it receives from reporting issuers under section 2.2.

A depository shdl arrange for the timdy publication of the information it
receives from areporting issuer under section 2.2 in the nationd
financid press and may charge the reporting issuer apublication feeina
reasonable amount for the publication.

Depository Response to Intermediary Search Request by Reporting

| ssuer - Within two business days of its receipt of an intermediary search
request from areporting issuer, a depository shall send to the reporting issuer a
report, containing information that is as current as possible, that

@

specifies the number of securities of the reporting issuer of the series or
class specified in the request that are registered in the name of the
depository, the identity of any other person or company that holds on
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6.1

(b)

(©

behdf of the depository securities of the reporting issuer of the series or
class specified in the request and the number of such securities held by
that other person or company;

specifies the names, addresses, telephone numbers, fax numbers, any
electronic mail addresses and respective holdings of participantsin the
depository of securities of the series or class specified in the request, on
whose behaf the depository holds the securities; and

contains a copy of the intermediary madter list.

Depository to send Participant Omnibus Proxy to Reporting | ssuer

@

2

Within two business days after the beneficia ownership determination
date specified in the notification of meeting and record dates referred to
in section 2.2, the depository shal send to the reporting issuer an
omnibus proxy, gppointing each participant, on whose behdf, and to
the extent that, the depository holds, as of the beneficid ownership
determination date, securities that entitle the holder to vote at the
mesting, as the depository’ s proxy holder in respect of the securities
held by the depository on behdf of the participant.

The depository shdl send to each of the participants named in an
omnibus proxy referred to in subsection (1), at the sametime asthe
depository sends the omnibus proxy to the reporting issuer,
confirmation of the proxy given by the depository.

OTHER PERSONS OR COMPANIES

Requestsfor NOBO Listsfrom a Reporting | ssuer

@)

2

A person or company may request from areporting issuer the most
recently prepared NOBO lig, for any proximate intermediary holding
securities of the reporting issuer, that isin the reporting issuer’s
possession.

A request for aNOBO list under this section shall be accompanied by
an undertaking in the form of Form 54-101F9 of the person or
company making the reques.
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(4)

©)

The person or company making arequest under subsection (1) shall
pay afeeto the reporting issuer for preparing the NOBO list for
sending under this section.

A reporting issuer shdl send any NOBO list requested under this
section, within ten days of receipt of both the request and the fee for
preparing the ligt for sending under this section.

A reporting issuer shdl delete from any NOBO ligt sent under this
section any reference to FINS numbers referred to in any form and any
other information that would identify the intermediary through which a
NOBO holds securities.

Other Rightsand Obligations of Per sons and Companies other than
Reporting Issuers

@)

2

3

(4)

Q)

A person or company may take any action permitted under this
Instrument to be taken by a reporting issuer and, in so doing, has dl the
rights, and is subject to al of the obligations, of areporting issuer in
connection with that action.

In connection with actions taken under subsection (1) by a person or
company other than the reporting issuer, referencesin this Instrument to
a“reporting issuer” shall be read as references to that person or
company and dl other persons and companies will have the same
obligations under this Instrument to that person or company as they
would have if the person or company were the reporting issuer.

Subsections (1) and (2) do not apply to sections 2.1, 2.2, subsections
2.3(1) and 2.5(1), section 2.18, paragraph 4.1(1)(c), section 5.4 .

A person or company other than the reporting issuer to which the
request relates that makes an intermediary search request under
subsection 2.3(2) or arequest for beneficid ownership information
under subsection 2.5(2) shall concurrently send a copy of that request
to the reporting issuer of the securities to which the request relates.

A person or company other than the reporting issuer to which the
request relates that makes an intermediary search request under
subsection 2.3(2) or arequest for beneficid ownership information
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under subsection 2.5(2) shdl provide an undertaking in the form of
Form 54-101F9.

USE OF NOBO LIST

Use of NOBO List - No reporting issuer or other person or company

shall use aNOBO ligt or areport prepared under section 5.3 relating to the
reporting issuer and obtained under this Instrument, except in connection with

@

(b)

(©
(d)

sending securityholder materias to NOBOs in accordance with this
[nstrument;

an effort to influence the voting of securityholders of the reporting
iSSuer;

an offer to acquire securities of the reporting issuer; or

any other matter relaing to the affairs of the reporting issuer.
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9.1

9.2

MISCELLANEOUS

Default of Party in Communication Chain - If aperson or company failsto
send information or materias in accordance with the requirements of this
Instrument, the person or company whose required response or action under
this Instrument is dependent upon recaiving the information or meterials shall
use reasonable efforts to obtain the information or materids from the other
person or company, and in so doing is exempt from the timing provisons of this
Instrument in connection with the response or action to the extent that the delay
arose from the failure of the other person or company.

Right to Proxy - Nothing in this Insrument shall be interpreted to redirict in
any way

) abeneficia owner’ sright to demand and to receive from an
intermediary holding securities on behdf of the beneficia owner a proxy
enabling the beneficia owner to vote the securities; or

(b) the right of adepository or intermediary to vary an omnibus proxy in
respect of securities to properly reflect a change in the registered or
beneficid ownership of the securities.

EXCEPTIONSAND EXEMPTIONS

Audited Annual Financial Statementsor Annual Report - Thetime
periods gpplicable to sending of proxy-related materias prescribed in this
Instrument do not apply to the sending of proxy-related materias thet are
annud financid statements or an annud report if the statements or report are
sent directly or indirectly in accordance with the Instrument to beneficial owners
of the securities within the time limitations established in applicable corporate
law and securities legidation for the sending of the statements or report to
registered holders of the securities.

Exemptions
(@) The regulator or the securities regulatory authority may grant an

exemption from this Instrument, in whole or in part, subject to such
conditions or redtrictions as may be imposed in the exemption.
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2 Despite subsection (1), in Ontario only the regulator may grant such an
exemption.

EFFECTIVE DATESAND TRANSTION

Effective Date of Ingrument - This Instrument comes into force on July 1,
2002.

Transgtion - A reporting issuer that has filed anotice of ameeting and record
date with the securities regulatory authority in accordance with the provisons of
NP41 before the coming into force of this Instrument is, with respect to that
meeting, exempt from the provisons of this Instrument if the reporting issuer
complies with the provisions of NPA41.

Sending of Proxy-Related M aterials - Despite section 2.7, areporting
issuer sending proxy-related materids to beneficid owners of securities under
section 2.7 for ameeting to be held before September 1, 2004 shall send those
materids only indirectly to the beneficial owners under section 2.12.

NOBO Lists - No person or company shdl be obliged to furnish aNOBO list
under this Instrument before September 1, 2002.



NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F1
EXPLANATION TO CLIENTSAND CLIENT RESPONSE FORM

Note: Termsused in thisForm havethe meanings given to them in National I nstrument
54-101.
The use of this Form is referenced in sections 1.1, 3.2, 3.3, 34 and 3.5 of National
Instrument 54-101.

EXPLANATION TO CLIENTS
[Letterhead of Intermediary]

Based on your instructions, the securities in your account with us are not registered in your name but in our
name or the name of another person or company holding your securities on our behalf. The issuers of the
securitiesin your account may not know the identity of the beneficial owner of these securities.

We are required under securities law to obtain your instructions concerning various matters relating to your
holding of securitiesin your account.

Disclosure of Beneficial Owner ship Infor mation

Securities law permits reporting issuers and other persons and companies to send materials related to the
affairs of the reporting issuer directly to beneficial owners of the reporting issuer's securities if the beneficial
owner does not object to having information about it disclosed to the reporting issuer or other persons and
companies. Part 1 of the client response form allows you to tell usif you OBJECT to the disclosure by usto
thereportingissuer or other persons orcompanies of your beneficial ownership information, consisting of your
name, address, electronic mail address, securities holdings and preferred language of communication.
Securities legislation restricts the use of your beneficial ownership informationto matters relatingto the affairs
of the reporting issuer.

If youDONOT OBJECT to the disclosure of your beneficial ownership information, please mark the second
box on Part 1 of the form. In those circumstances, you will not be charged with any costs associated with
sending securityholder materialsto you.

If you OBJECT to the disclosure of your beneficial ownership information by us, please mark thefirst box in
Part 1 oftheform. If you do this, all materialsto be delivered to you as a beneficial owner of securitieswill be
delivered by us. [Instruction: Disclose particularsofany feesor chargesthat the intermediary may require
an objecting beneficial owner to pay in connection with the sending of securityholder materials.]

Recelving Securityholder Materials

For securities that you hold through your account,you havetheright to receive proxy-rel ated materials sent by
reporting issuersto registered holders of their securities in connection with meetingsof such securityholders.
Among otherthings, this permits you to receivethe necessary informationto allowyou to haveyour securities
voted in accordancewith your instructions at a securityholder meeting. [Optional: Revisethisparagraph,if
appropriate, to state that objecting beneficial ownerswill not receive materials unless they or therelevant
issuers bear the costs.]

In addition, reporting issuers may chooseto send other securityhol der materials to beneficial owners, although
they are not obliged to do so.
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Securities law permits you to decline to receive three types of securityholder materials.
Securities law does not provide for you to decline to receive other types of securityholder
materiads. The three types of materid that you may declineto recelve ae

(a) proxy-related materials, including annual reports and financial statements, that are sent in
connection with a securityholder meeting at which only “routine business™ is to be
conducted;

(b) annual reports and financial statements that are not part of proxy-related materials; and

(c) materials that areportingissuer or other person or company sendstosecurityholdersthat are
not required by corporate or securities law to be sent to registered securityholders.

Part 2 of the client response form allows you to receive all materials sent to beneficial owners of securities or
to decline to receive the three types of materialsreferred to above.

If you want to receive ALL materialsthat are sent to beneficial owners of securities, please mark the first box
on Part 2 of the enclosed client response form. If you want to DECLINE to receive the three types of
materials referred to above, please mark the second box in Part 2 of the form.

(Note: Evenifyoudeclineto receivethethreetypesof materialsreferredto above, areportingissuer or other
person or company is entitled to deliver these materialsto you, provided that the reporting issuer or other
person or company pays all costsassociated with the sending of these materials. These materialswould be
deliveredto youthrough your intermediary ifyou haveobjectedtothedisclosure of your beneficial owner ship
information to reporting issuers.)

Preferred Language of Communication

Part 3 of the client response form allows you to tell usyour preferred language of communication (English or
French). You will receive materialsin your preferred language of communication if the materials are available
in that language.

Electronic Delivery of Documents

Securities law permits usto deliver some documents by electronic meansif the consent of the recipient to the
means of delivery has been obtained. Please provide your electronic mail address if you have one.
[Instruction: Either state (1) if the client wishes to receive documents by electronic delivery fromthe
intermediary, the client should complete, sign and return theenclosed consent formwith the client response
formor (2) informthe client that

“Routine business” means:

0] consideration of the minutes of an earlier meeting;

(i) consideration offinancial statements ofthe reporting issuer oranauditors'reportonthefinancial
statements of the reporting issuer;

(iiiy  election of directors of the reporting issuer;

(iv)  the setting or changing of the number of directors to be elected within a range permitted by
corporate law if no change to the constating documents of the reporting issuer is required in
connection with that action; or

) reappointment of an incumbent auditor of the reporting issuer.
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electronic delivery of documents by the intermediary may be available upon hisor her consent,and provide
information as to how the client may provide that consent.]

CONTACT

If you have any questions or want to change your instructions in the future, pleasecontact [name] at [ phone
number] or [address, fax number, electronic mail address and/or website].



CLIENT RESPONSE FORM
TO: [NAME OF INTERMEDIARY]

Account Number(s)

| have read and understand the explanationto clients that you have provided mein connection with thisform
and the choicesindicated by me apply to al of the securities held in the above account(s).

PART 1 - Disclosur e of Beneficial Owner ship Information

Please mark the corresponding box to show whether you DO NOT OBJECT or OBJECT to usdisclosing
your name, address, electronic mail address, securities holdings and preferred language of communication
(English or French) toissuersofsecuritiesyou hold with usand toother per sonsor companiesin accordance
with securitieslaw. [Optional: For clients that OBJECT, discloseparticularsofany feesor chargesthat the
intermediarymayrequiretheclient to pay in connection with the sendingofsecurityhol der materials.] [Note:
Theclient responseformmay contain a place wherean objecting beneficial owner canindicateitsagreement
to pay costs of delivery of securityholder materialsthat are not borne or required to be borne by another
person or company.]

& | DO NOT OBJECT toyou disclosing theinformation described above.

& | OBJECT to you disclosing the information described above.
PART 2 - Receiving Securityholder Materials

Please mark the corresponding box to showwhether you WANT toreceive ALL materials sent to beneficial
owners of securities or whether you DECLINE to receive all of the following materials: (a) proxy-related
materials for meetings at which only routine businessis to be conducted; (b) annual reports and financial
statements that arenot part of proxy-related te materials; and (c) materialssent to securityholdersthat are
not required by corporate or securitieslaw to be sent.

# | WANT toreceive ALL securityholder materials sent to beneficial owners of securities.

& | DECLINE to receive all of the following materials: (a) proxy-related materials? that are
sent in connection with a securityholder meeting at which only “routine
business’® is to be conducted; (b) financial statements and annual reports
that are not part of proxy-related materials, and (c) materials sent to
securityholders that are not required by corporate or securities law to be
sent. (Even if | decline to receive these types of materials, | understand that a
reporting issuer or other person or company is entitled to send these materials
to me at 1ts expense.)

(Note: Theseinstructionsdo not apply to any specific request you give or may have givento areporting issuer
concerning the sending of interim financial statements of the reporting issuer.)

This would include financial statements and annual reports that are proxy-related materials.

“Routine business” means:

0] consideration of the minutes of an earlier meeting;

(i) consideration offinancial statements ofthereportingissueroranauditors'report on the financial
statements of the reporting issuer;

(iiiy  election of directors of the reporting issuer;

(iv)  the setting or changing of the number of directors to be elected within a range permitted by
corporate law if no change to the constating documents of the reporting issuer is required in
connection with that action; or

) reappointment of an incumbent auditor of the reporting issuer.



PART 3 - Preferred Language of Communication

Please mark the corresponding box to show your preferred language of communication.
& ENGLISH
& FRENCH

| understand that the materials | receive will bein my preferred language of communicationif the materials are
available in that language.



Note:

Item 1 -

Item 2 -

Item 3 -

Item 4 -
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NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F2
REQUEST FOR BENEFICIAL OWNERSHIP INFORMATION
Termsused in thisForm have the meanings given to them in National I nstrument 54-101.
The use of this Formis referenced in sections 1.1, 2.5, 2.6, 2.9, 2.10, 2.12, 2.13, 2.14 and 4.1,
4.2, 4.3 and 6.2 of National Instrument 54-101.
References in this Form should be amended as appropriate to refer to any person or
company using this Form in accor dance with section 6.2 of National Instrument 54-101.
PART 1
REPORTING ISSUER INFORMATION

Name and address of thereporting issuer.

State the name and address of the reporting issuer.

Contact person(s)

State the name, address, telephone number, facsmile number and any electronic mail address or

website of the contact person(s) of the reporting issuer, or of the reporting issuer's agent, if

applicable, with whom the intermediary should deal.

State the billing address of the reporting issuer or of the reporting issuer's agent if different.

Nameand ISIN* number of each classor seriesof securitiesto be sear ched

State the name and ISIN number of each class or series of securities of the reporting issuer for
which information is requested.

Purpose of therequest for beneficial owner ship information
State whether the request is being made
(a) inconnection with neither a meeting nor the sending of securityholder materials;

(b) for the purpose of obtaining a NOBO list, and in connection with sending securityholder
materials, but not in connection with a meeting;

(c) for the purpose of obtaining aNOBO list, and in connection with a meeting;

(d) in connection with sending securityholder materials, not in connection with a meeting, and
without aNOBO list being requested; or

(e) inconnection with ameeting, without aNOBO list being requested.
Information to belncluded or Requested if Item 4(a) is Applicable

If aNOBO list isdesired, request aNOBO list without FINS number information.

1

“ISIN” means International Stock Identification Number.
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If desired, request information on the number of OBOs and NOBOs of the reporting issuer,
indicating the number of each that have declined to accept materials to the extent applicable and
the number of OBOs and NOBOs who have consented to electronic delivery of documents.

Specify the date as of which the NOBO list or the information referred to in item 5.2 is to be
prepared.

If aNOBO list isrequested, confirm that an undertaking of the reporting issuer in the form of Form
54-101F9isenclosed or is being concurrently provided with the request for beneficial ownership
information.

Information to be Included or Requested if Item 4(b) isApplicable
Request aNOBO list without FINS number information.

Provide an itemized list of the securityholder materials to be sent.

Indicate whether the securityholder materials are available in English or French only or in both
English and French.

State whether the reporting issuer will send the materials directly to NOBOs or whether the
reporting issuer will send the materials to the proximate intermediary for sending to NOBOs.

State the date as of which information provided in response to the request, including the NOBO
lists, isto be provided.

State the date when the reporting issuer anticipates that proximate intermediaries will receive the
materialsreferred toin item 6.2.

State whether the materials are to be sent by first class mail to the beneficial owners of securities
and if not, state what method is to be used to send the materials, bearing in mind the different
timing requirements in section 2.12 of the National Instrument. [If materials are to be sent
electronically, the sender should bear in mind the principles of National Policy11-201.]

Confirm that an undertaking of the reporting issuer in the form of Form 54-101F9 is enclosed or is
being concurrently provided with the request for beneficial ownership information.

If the securityholder materids are to be sent to al beneficial owners of securities, including
beneficial ownersthat have declined to receive them, so state.

Information to be Included or Requested if Item 4(c) is Applicable

Request a NOBO list. If the reporting issuer will send proxy-related materials directly to NOBOs

and seek voting instructions from NOBOs, specify that the NOBO list will include FINS number
information. Otherwise, specify that the NOBO list will exclude FINS number information.

Provide an itemized list of the proxy-related materialsto be sent.

Indicate whether the proxy-related materids are available in English or French
only or in both English and French.

State whether the reporting issuer will send the materials directly to NOBOs or whether the
reportingissuer will send the material s to the proximate intermediary for sending to NOBOs. If the
reporting issuer will send materias directly to NOBOs, state whether the reporting issuer will be
seeking voting instructions from NOBOs in connection with the meeting.
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State:

(a) the type of meeting (annual, special or annual and special) and whether only routine
businessisto be conducted at the meeting?;

(b) thebeneficial ownership determination date of the meeting;

(c) thedate, time and place of meeting; and

(d) the cut-off date and timefor proxy receipt, if applicable.

State the name and I SIN number of each class or series of securities that carry the right to receive
notice of the meeting or the right to vote at the meeting.

State that theinformationto be provided in response to the request, including the NOBO list, isto
be provided as at the beneficial ownership determination date of the meeting.

State the date when the reporting issuer anticipates that proximate intermediaries will receive the
materiasreferred toinitem 7.2,

State whether the materials are to be sent by first class mail to the beneficial owners of securities

and if not, state what method is to be used to send the materials, bearing in mind the different
timing requirements in section 2.12 of the National Instrument. [If materials are to be sent
electronically, the sender should bear in mind the principles of National Policy 11-201]

Confirm that an undertaking of the reporting issuer in the form of Form 54-101F9 isenclosed or is
being concurrently provided with the request for beneficial ownership information.

If the securityholder materials are to be sent to all beneficial owners of securities, including
beneficial ownersthat have declined to receive them, so state.

Information to belncluded or Requested if Item 4(d) isApplicable

Provide an itemized list of the securityholder materials to be sent.

Indicate whether the securityholder materials are available in English or French only or in both
English and French.

State the date as at which information provided in response to the request isto be provided.

State the date when the reporting issuer anticipates that proximate intermediaries will receive the
materialsreferred toinitem 8.1.

“routine business’ means, for ameeting,

@
(b)

(©
(d)

(©

consideration of the minutes of an earlier meeting;

consideration of the financia statements of the reporting issuer or an auditor’ s report on the financial
statements of the reporting issuer;

election of directors of the reporting issuer;

setting or changing of the number of directors to be elected within arange permitted by corporate law, if
no change to the constating documents of the reporting issuer is required in connection with that action;
or

reappointment of an incumbent auditor of the reporting issuer.
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State whether the maerids are to be sent by first class maill to the beneficia
owners of securities, and, if not, state what method is to be used to send the
materids, bearing in mind the different timing requirements in section 2.12 of

the Nationa Ingtrument. [If materials are to be sent electronically, the sender
should bear in mind the principles of National Policy 11-201.]

If the securityholder materials are to be sent to all beneficial owners of securities, including
beneficial ownersthat have declined to receive them, so state.

Information to be Included or Requested if Item 4(e) is Applicable
Provide an itemized list of the proxy-related materialsto be sent.

Indicate whether the proxy-related materials are available in English or French only or in both
English and French.

State:

(a) the type of meeting (annual, special or annual and special) and whether only routine
businessisto be conducted at the meeting?;

(b) the beneficial ownership determination date of the meeting;
(c) thedate, time and place of meeting; and

(d) the cut-off date and time for proxy receipt, if applicable.

State the name and I SIN number of each class or series of securitiesthat carry theright to receive
notice of the meeting or the right to vote at the meeting.

State that the information to be provided in response to the request is to be provided as at the
beneficial ownership determination date of the meeting.

State the date when the reporting issuer anticipates that proximate intermediaries will receive the
materialsreferred toinitem 9.1.

State whether the materias are to be sent by first class mail to the beneficial owners of securities
and, if not, state what method is to be used to send the materials, bearing in mind the different
timing requirements in section 2.12 of the National Instrument. [If materials are to be sent
electronically, the sender should bear in mind the principles of National Policy11-201.]

If the securityholder materidls are to be sent to all beneficial owners of securities, including
beneficial ownersthat have declined to receive them, so state.

3

@
(b)

(©
(d)

(©

“routine business’ means, for a meeting,

consideration of the minutes of an earlier meeting;

consideration of the financia statements of the reporting issuer or an auditor’ s report on the financial
statements of the reporting issuer;

election of directors of the reporting issuer;

setting or changing of the number of directors to be elected within arange permitted by corporate law, if
no change to the constating documents of the reporting issuer is required in connection with that action;
or

reappointment of an incumbent auditor of the reporting issuer.
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5.1

State whether the reporting issuer will pay the costs associated with the delivery of the
securityholder materialsto OBOs by intermediaries.

Part 2

PROXIMATE INTERMEDIARY RESPONSE

Name and address of proximate intermediary
State the name and address of the proximate intermediary.
Contact person

State the name, telephone number, fax number and any electronic mail address and website of the
contact person(s) of the proximate intermediary, or of the proximate intermediary's agent, if
applicable, with whom the reporting issuer should deal.

Consolidation of replies

If applicable, provide alist of

(a) dl nominees and depositories who hold securities on behalf of the proximate intermediary;
and

(b) al nominees, depositories and other intermediaries for whom the proximate intermediary,
directly or indirectly, holds securities.

Provide alist showing the numberand class of securities held by each of the persons or companies
referred toin ltem 3.1.

Confirm that the information provided in the response includes securities held through those
nominees, depositories and intermediaries holding, directly or indirectly, through the proximate
intermediary.

Addressfor receipt of materials

If the request for beneficial ownership information was made either in connection with sending
securityholder materials apart fromameeting, or in connection with ameeting, provide, if different
from the information provided under Item 2, the name and municipal address to which the
materials are to be sent for forwarding by the intermediary to beneficial owners or other
intermediaries.

Also provide the name, telephone number, faxnumber and any electronic mail addressand website
of the contact person at that addressif different from the information provided under item 2.

Number of sets of materials required for forwarding by proximate intermediary to beneficial
owners

Unlessthe request for beneficial ownership information was madeonly to obtain NOBOlists, state
the number, including the number required in each case in English and French, of materials
specified in Part 1 of thisform required for forwarding by the proximate intermediary to beneficial
owners. If the proximate intermediary isin aforeign jurisdiction and the law in that jurisdiction
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requires the proximate intermediary to send securityholder materias to beneficial owners
|r\du_oI|_r;cgj NOBOs, this fact may be stated and the number of sets of materids
specified may include the number required for such NOBOs.

If the reporting issuer has specified that it will send documents electronically, state the

(@) aggregate number of beneficial owners that hold securities, directly or indirectly, through
the proximate intermediary; and

(b) the aggregate number of the beneficial owners referred to in paragraph (a) that have
consented to electronic delivery of the documents by the intermediary through whom they
hold the relevant securities.

State the number of OBOs with addresses, as shown in the records of the intermediary through
which the OBO holds securities, in each jurisdiction.

Preiminary Search Information

If the request for beneficial ownership information was made to receiveinformation under item 5.2
of the request, provide information on the number of OBOs and NOBOs of the reporting issuer,
indicating the number of each that have declined to receive materias in accordance with the
Instrument.

NOBO Lists

If a NOBO list was requested and if the proximate intermediary is able to provide the list in
eectronic formin the form of Form 54-101F5, confirm that the proximate intermediary shall send
it electronically in that form. If a NOBO list was requested and if the proximate intermediary is
unable to provide the list electronically in the form of Form 54-101F5, enclose the list with the
response. Unlesstherequest for beneficial ownershipinformation stated that therequest wasbeing
made for the purpose of obtaining NOBO lists and in connection with a meeting where the
reporting issuer would be sending materials to NOBOs and seeking voting instructions from
NOBOs, exclude from the NOBO list the FINS number information.

Confirmation of the search

Confirm the completeness and accuracy of the foregoing information.
Warning
If NOBO lists were requested, the response shall contain the following statement:

WARNING: IT IS AN OFFENCE TO USE A NOBO LIST FOR
PURPOSES OTHER THAN IN CONNECTION WITH:

a.  sending securityholder materials to NOBOs in accordance with
National Instrument 54-101;

b. an effort to influence the voting of securityholders of the reporting
issuer;

c. anoffer to acquire securities of the reporting issuer; or

d. any other matter releing to the affairs of the reporting
issuer.
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10.1

10.2

Non-Délivery to OBOs

State whether the proximate intermediary or any other intermediaries on whose
behdf the proximate intermediary holds securities are entitted to decline to
send, and will not send, securityholder materials to an OBO unless the OBO, or
the relevant issuer, Ians the costs of sending. [ This provision is not necessary if
a reporting issuer has indicated in Form 54-102F2 that it will pay the costs of
the intermediaries sending materials to OBOs.]

Estimate the number of OBOs and their aggregate approximate holdings in securities of the
reporting issuer that hold through the intermediaries referred to in item 10.1.



NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F3
OMNIBUS PROXY (DEPOSITORIES)

Notee  Termsused in thisForm have the meanings given to them in National Instrument 54-101.
The use of this Form is referenced in sections 1.1, 2.3, 54 and 82 of National
Instrument 54-101.

[Letterhead of Depository]
OMNIBUS PROXY

Subject to the paragraph that follows, [the undersigned], being aregistered holder or proxy holderin respect of
securities of the reporting issuer specified below, as at the beneficial ownership determination date, hereby
appoints each of the persons or companies identifiedin the attached schedul e, in respect of the corresponding
securities referred to below, with power of substitution in each, to attend, vote and otherwise act for and on
behalf of [theundersigned] to the extent of the number of securities specified,in respect of al matters that may
come before the meeting of securityholders described below, and at any adjournment or continuance thereof.

Theappointees shall not vote, or give a proxy requiring or authorizing another person orcompany to vote, the
securities represented by this omnibus proxy except in accordancewithvoting instructions received from the
beneficial owners whose securities are represented by this omnibus proxy or in accordance with other legal
authority to vote the securities.

This instrument supersedes and revokes any prior appointment of proxy made by [the undersigned] with
respect to the voting of the securities specified below at such meeting, or at any adjournment thereof.

Reporting issuer:

Class/Series of Security:

ISIN Number:

Number of Securities:

Date of Meeting:

Beneficial Ownership Determination Date:

[Include date and signatur €]
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Schedule to Form 54-101F3
[Letterhead of Depository]
SCHEDULE TO OMNIBUS PROXY
Participant Security Positions

Reporting issuer:

ISIN Number:

Effective Date/Beneficia
Ownership Determination Date:

Participant Total Number of Securities of the relevant class or series
[Name/address of participant] [position held by participant]
[Name/address of participant] [position held by participant]
[Name/address of participant] [position held by participant]

Total Number of Securities held by Participants for the relevant class or series [Total]



NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F4
OMNIBUSPROXY (PROXIMATE INTERMEDIARIES)

Notee  Termsused in thisForm have the meanings given to them in National Instrument 54-101.
Theuseof thisForm isreferenced in sections 1.1, 4.1 and 8.2 of National I nstrument 54-101.

[Letterhead of Proximate Intermediary]

OMNIBUS PROXY

Subject to the paragraph that follows, [the undersigned], being aregistered holder or proxy holderin respect of
securities of the reporting issuer specified below, as at the beneficial ownership determination date, hereby
appoints [insert namesfromreporting issuer'smanagement proxy], with power of substitution, to attend, vote
and otherwise act for and on behalf of [the undersigned] to the extent of the number of securities specified,in
respect of al matters that may come before the meeting of securityholders described below, and at any
adjournment or continuance.

Theappointees shall not vote, or give a proxy requiring or authorizing another person orcompany to vote, the
securities represented by this omnibus proxy except in accordancewithvoting instructions received from the
beneficial owners whose securities are represented by this omnibus proxy or in accordance with other legal
authority to vote the securities.

This instrument supersedes and revokes any prior appointment of proxy made by [the undersigned] with
respect to the voting of the securities specified below at such meeting, or at any adjournment thereof.

Reporting issuer:

Class/Series of Security:

ISIN Number:

Number of Securities:

Name of Registered Holder of Securities':

Date of Meeting:

Beneficial Ownership Determination Date:

[Include date and signature]

! [Instruction: Specify if securities are held through more than one registered holder, and specify the

number of securities held through each registered holder.]



NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F5
ELECTRONIC FORMAT FOR NOBO LIST

Note: Terms used in this Form have the meanings given to them in National Instrument 54-101. The

use of this Formis referenced in sections 1.1, 1.3, 2.5, 2.9, 2.10, 2.11, 4.1, 6.1, 7.1 and 10.4 of
National I nstrument 54-101.

HEADER RECORD DESCRIPTION TYPE LENGTH COMMENTS

RECORD TYPE A 1 Header record = A

FINSNUMBER A 4 Prefix T, M,V or C

ISIN A 12

HLLER X 3 Blank

SECURITY DESC. A 32 Security Description

RECORD DATE N 8 Forma YYYYMMDD

CREATION DATE N 8 Format YYYYMMDD

FLLER X 250 Blank

DETAIL RECORD DESCRIPTION TYPE LENGTH COMMENTS

RECORD TYPE A 1 Detail Record =B

FINSNUMBER A 4 Same asin Header record

ISIN® A 12

HLLER X 3 Blank

HLLER X 20 Blank

NAME A 32 Holder Name

ADDRESS A P x6 Occurs 6 times

HLLER X 32 Blank

POSTAL CODE A 9

POSTAL REGION A 1 C-Canada; U-USA; F-Foreign

(other than USA); H-Hand Deliver

FILLER X 2 Blank

E-MAIL ADDRESS A 32

LANGUAGE CODE A 1 E-English; F-French

NUMBER OF SHARES N 9 Shareholder Position

RECEIVE ALL MATERIAL A 1 Y/N

AGREE TO ELECTRONIC DELIVERY A 1 Y/N

BY INTERMEDIARY

TRAILER RECORD DESCRIPTION TYPE LENGTH COMMENTS

RECORD TYPE A 1 Trailer record=C

FINSNUMBER A 4 Same as in Header record

ISIN* A 12

HLLER X 3 Blank

TOTAL SHAREHOLDERS N 7 Number of "B" type records

TOTAL SHARES N 11 Total shareson "B" records
X 280 Blank

FLLER
1

! “ISIN” means International Stock |dentification Number.
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WARNING: IT IS AN OFFENCE TO USE A NOBO LIST FOR PURPOSES OTHER THAN IN
CONNECTION WITH:

a sending securityholder materialsto NOBOsin accordance with National Instrument 54-101;
b. an effort to influence the voting of securityholders of the reporting issuer;
c. an offer to acquire securities of the reporting issuer; or

d. any other matter relating to the affairs of the reporting issuer.



NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F6
REQUEST FOR VOTING INSTRUCTIONSMADE BY REPORTING ISSUER

Note: Termsused in this Form have the meanings given to them in National I nstrument 54-101.
The use of this Form is referenced in sections 1.1, 2.11, 2.17 and 2.19 of National
Instrument 54-101.
References in this Form should be amended as appropriate to refer to the person or company
using thisForm, in accor dance with section 6.2 of National | nstrument 54-101.

[Letterhead of Reporting issuer]
REQUEST FOR VOTING INSTRUCTIONS
To our securityholders:

Weare sending to you the enclosed proxy-related materials that relate to ameeting of the hol ders of the series
or class of securitiesthat are held onyour behalf by the intermediary identified below. Unlessyou attend the
meeting and vote in person, your securities can be voted only by management, as proxy holder of the
registered holder, in accordance with your instructions.

[Include instructions for appointing alternative proxy.]

We are prohibited from voting these securities on any of the matters to be acted upon at the meeting
without your specific voting instructions. In order for these securities to be voted at the meeting, it will be
necessary for us to have your specific voting instructions. Please complete and return the information
requested in thisform to provide your voting instructions to us promptly.

[ Specify how and to whom the voting instructions may be returned.]

Should you wish to attend the meeting and vote in person, please write your name in the place provided for
that purpose in the voting instructions form provided to you and we will send to you a form of legal proxy
whichwill grant you the right to attend the meeting and votein person. If you requireassi stanceinthat regard,
please contact [the undersigned].

[Insert proximateintermediary name, code or identifier; name, addressand respective hol dingsof securities
of therelevant series or class held for the NOBO.]

[Insert description of proposals to be voted upon, other instructions or explanations, etc.]
By providing votinginstructionsas requested, you are acknowl edging that you are the beneficial owner of, and

are entitled to instruct us with respect to the voting of, these securities.

(If these voting instructions are given on behalf of abody corporate set out the full legal name of the body
corporate, the name and position of the person giving voting instructionson behalf of the body corporate and
the address for service of the body corporate.)



NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F7
REQUEST FOR VOTING INSTRUCTIONSMADE BY INTERMEDIARY

Note: Termsused in this Form have the meanings given to them in National I nstrument 54-101.
Theuseof thisForm isreferenced in sections 1.1, 4.4 and 4.6 of National I nstrument 54-101.
References in this Form should be amended as appropriate to refer to the person or
company using this Form, in accor dance with section 6.2 of National Instrument 54-101.

[Letterhead of Intermediary]
REQUEST FOR VOTING INSTRUCTIONS
Toour clients:

We are sending to you theenclosed proxy-rel ated materials that relate to a meeting of the holders of securities
of the series or class held by us in your account but not registered in your name. Unless you attend the
meeting and votein person, your securities can bevoted only by us, as registered holder or proxy holderof the
registered holder, in accordance with your written instructions.

[Include instructions for appointing alternative proxy.]

We are prohibited from voting these securities on any of the matters to be acted upon at the meeting
without your specific voting instructions. In order for these securities to be voted at the meeting, it will be
necessary for us to have your specific voting instructions. Please complete and return the information
requested in this form to provide your voting instructionsto us promptly.

[ Specify how and to whom the voting instructions may be returned.]

Should you wish to attend the meeting and vote in person, please write your name in the place provided for
that purpose in the voting instructions form provided to you and we will send to you a form of legal proxy
which will grant youtheright to attend the meeting and votein person. If you require assistancein that regard,
please contact [the undersigned].

[Insert intermediary name, code or identifier; name, address and respective holdings of securities of the
relevant series or class held for the beneficial owner.]

[Insert description of proposalsto be voted upon, other instructions or explanations, etc.]
By providing votinginstructionsas requested, you are acknowl edging that you are the beneficial owner of, and

are entitled to instruct us with respect to the voting of, these securities.

(If these voting instructions are given on behalf of a body corporate set out the full legal name of the body
corporate, the name and position of the person giving voting instructions on behalf of the body corporate and
the address for service of the body corporate.)



NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F8
LEGAL PROXY

Note: Termsused in this Form have the meanings given to them in National I nstrument 54-101.
Theuseof thisForm isreferenced in sections 1.1, 2.18 and 4.5 of National Instrument 54-101.

LEGAL PROXY

Subject to the paragraph that follows, the undersigned, being aregistered holder or proxy holder in respect of
securities of the reporting issuer specified below, hereby appoints [insert name(s) from beneficial owner
request for alegal proxy] , with power of substitution, to attend, voteand otherwiseact forand on behalf of the
undersigned to the extent of the number of securities specified, in respect of all matters that may come before
the meeting of securityholders specified below, and at any adjournment or continuance.

This instrument supersedes and revokes any prior proxy madeby the undersigned withrespect to thevoting of
the securities specified below at such meeting, or at any adjournment thereof.

I ssuer:

Class/Series of Security:

ISIN Number:

Number of Securities:

Name of Registered Holder of Securities and any Intermediaries through whom proxy is derived:
Date of Meeting:

Place of Meeting:

Beneficial Ownership Determination Date of Meeting:

By voting the securities represented by thislegal proxy, you will beacknowledgingthat you are the beneficial
owner of, and are entitled to vote, such securities.

Registered Holder of Securities or Proxy holder

Signing Officer

Date



Note:

(Full Residence Address)

NATIONAL INSTRUMENT 54-101
COMMUNICATION WITH BENEFICIAL OWNERS
OF SECURITIESOF A REPORTING ISSUER
FORM 54-101F9
UNDERTAKING

Termsused in this Form have the meanings given to them in National Instrument 54-101.
Theuseof thisForm isreferenced in sections 2.5, 6.1 and 6.2 of National I nstrument 54-101.

(Ifthisundertakingismadeonbehal fofabody cor por ate, set out thefull | egal nameofthebodycor porate, positionof
person signing and address for service of the body corporate).

SOLEMNLY DECLARE AND UNDERTAKE THAT:

1

I requirealistintherequiredformat of thenon-objectingbeneficia ownersof securitiesof [ i nsert name ofthe

reportingissuer] onwhosebehal fintermediariesholdsecurities(aNOBOIist), asshownontherecordsof
theintermediaries.

| undertake that the information set out on the NOBO list will be used only for the purpose of
(@ sending securityholder materialsto NOBOsin accordance with National Instrument 54-101;
(b) an effort to influence the voting of securityholders of the reporting issuer;

(c) an offer to acquire securities of the reporting issuer; or

(d) any other matter relating to the affairs of the reporting issuer.

lundertakethat,exceptas permitted under National I nstrument 54-101, the NOBO i stwill notbeusedto
send securityhol der material stothoseNOBOsthat areidentifiedontheNOBOli stashavingchosennotto
receive the materials, and that the materials sent shall include the following statement:

“Thesesecurityhol der material sarebel ng senttobothregi steredand non-registered ownersof thesecurities.
If youareanon-registeredowner,andthei ssueroritsagent has sentthesematerias directly to you, your
nameandaddressandinformationaboutyourhol dingsof securiti es,havebeen obtainedinaccordancewith
applicable securities regulatory requirements from the intermediary holding on your behalf.”

I acknowledgethat | amawarethatitisanoffencetouseaNOBOlistfor purposesother thaninconnection
with:

@ sending securityholder materials to NOBOs in accordance with National Instrument 54-101,
(b) an effort to influence the voting of securityholders of the reporting issuer;
(c) an offer to acquire securities of the reporting issuer; or

(d) any other matter relating to the affairs of the reporting issuer.

Signature

Name of person signing

Date
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1.2

COMPANION POLICY 54-101CP
TO NATIONAL INSTRUMENT 54-101

COMMUNICATION WITH BENEFICIAL OWNERS

OF SECURITIES OF A REPORTING ISSUER

BACKGROUND

History

@)

2

3

Obligations imposed on reporting issuers under corporate law and
securities legidation to communicate with securityholders are typicaly
cast as obligations in respect of registered holders and not in respect of
beneficid owners. For purposes of market efficiency, securitiesare
increesangly not registered in the names of the beneficia owners but
rather in the names of depositories, or their nominees, who hold on
behdf of intermediaries, such as deders, trust companies or banks,
who, in turn, hold on behdf of the beneficid owners. Securities may
a0 be regigtered directly in the names of intermediaries who hold on
behalf of the beneficid owners.

Corporate law and securities legidation require reporting issuers to
send to their registered holders information and materids that enable
such holders to exercise their right to vote. To address concerns that
beneficid owners who hold their securities through intermediaries or
thelr nominees may not receive the information and materids, in 1987,
the CSA approved Nationa Policy Statement No. 41 (*NP41”), which
has since been replaced by Nationd Instrument 54-101 (the
“Ingtrument”).

The purpose of this Policy isto Sate the views of the Canadian
securities regulatory authorities on various maiters rdaing to the
Instrument in order to provide guidance and interpretation to market
participants in the practica gpplication of the Instrument.

Fundamental Principles - Thefollowing fundamenta principles have guided
the preparation of the Ingrument:

@

al securityholders of areporting issuer, whether registered holders or
beneficid owners, should have the opportunity to be treated aike asfar
asispracticable;



(b)
(©

efficiency should be encouraged; and

the obligations of each party in the securityholder communication
process should be equitable and clearly defined.

PART 2 GENERAL

21 Application of Instrument

@)

2

The securityholder communication procedures contemplated by the
Instrument are gpplicable to al securityholder materids sent by a
reporting issuer to holders of securities of the reporting issuer under
Canadian securities legidation including, but not limited to, proxy-
related materids. Securityholder materids include materids required by
securities legidation or applicable corporate law to be sent to registered
holders of securities of areporting issuer, such asinterim financid
statements and issuer bid and directors circulars.  Securityhol der
materias can dso include materids sent to registered holders absent
any lega requirement to do so; an example of these types of materids
would be corporate communications containing product information.

As provided in section 2.7 of the Instrument, compliance with the
procedures set out in the Instrument is mandatory for reporting issuers
when sending proxy-related materids to beneficia owners, and, under
section 2.8 of the Instrument, is optiona for the sending of other
materias. Once areporting issuer, or another person or company
pursuant to Part 6 of the Instrument, chooses to use the
communications procedures specified in the Instrument for areporting
issuer, depositories, intermediaries and other persons or companies
must comply with their corresponding obligations under the Ingrument.

2.2 Application to Foreign Securityholdersand U.S. Issuers

@)

As provided in subsection 2.12(3) of the Instrument, a reporting issuer
that is precluded from sending securityholder materias directly to
NOBOs because of conflicting legd requirementsin the United States
or esawhere outsde of Canada shdl send the materidsindirectly, i.e,
by forwarding the materids to NOBOs through proximate
intermediaries for those securities.
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(2 National Instrument 71-101 The Multijurisdictional Disclosure
System provides, in Part 18, that a“U.S. issuer”, as defined in that
Instrument, is consdered to satisfy the requirements of Nationa
Instrument 54-101, other than in respect of fees, if the issuer complies
with the requirements of Rule 14a-13 under the 1934 Act for any
Canadian clearing agency and any intermediary whose last address as
shown on the books of the issuer isin thelocd jurisdiction. Those
requirements are designed to achieve the same purpose asthe
requirements of the Instrument.

(3) A Canadian reporting issuer may be exempt from complying with U.S.
requirements under areciproca provison in the U.S. Multijurisdictiond
Disclosure regime.

Interim Financial Statements - Interim financid statements sent to beneficid
ownersin accordance with National Instrument 54-102 Interim Financial
Satement and Report Exemption are “ securityholder materids’ under the
Instrument. However, financia statements sent under Nationa Instrument 54-
102 need not be sent using the mechanisms of Nationd Instrument 54-101 as
the reporting issuer will send them directly to persons on a supplementd lig.

“Client” and “ Intermediary” to be Distinguished From “Beneficial
Owner”

(1)  Section 1.1 of the Instrument distinguishes between “client” and
“beneficid owner”. The two definitions recognize thet, for many
reporting issuers, there may be layers of intermediaries between the
registered holder of a security and the ultimate beneficial owner. For
example, adeder could hold a security on behdf of another deder that
in turn holds the security for the beneficid owner.

2 In the Instrument, “beneficial owner” refers to a person or company
that, ultimately, has the right to vote, or exercise contral or direction
over, the securities that are held through intermediaries and that
therefore originates the ingructions that are contained in a client
response form, or that would have the authority to originate those
ingructions. If an intermediary that holds securities has discretionary
authority over the securities, and consequently has authority to provide
ingructionsin a client response form, it will be the beneficid owner of
those securities for purposes of the Instrument and would not dso be
an “intermediary” with respect to those securities.
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2.6

(3)  Theterm “client” refersto the person or company for whom an
intermediary directly holds securities, regardless of whether the client is
abeneficid owner. For example, if adeder holds securities on beha
of abank that in turn holds the securities on behdf of the beneficia
owner, the bank isaclient of the deder, and the beneficia owner isa
client of the bank. The beneficid owner isnot aclient of the dedler.
Section 1.2 of the Instrument recognizes that, under the Instrument, an
intermediary may “hold” securities for aclient, even if another person or
company is shown on the books or records of the reporting issuer or
the records of another intermediary or depository as the holder of the
Securities.

Definition of “Corporate Law” - Section 1.1 of the Instrument defines
“corporate law” as any legidation, condating instrument or agreement that
governsthe affairs of areporting issuer. The term “corporate law” therefore
encompasses Canadian and foreign laws, adeclaration or deed of trust in the
case of atrugt, and the partnership agreement in the case of a partnership.

Fees - Section 1.4 provides that fees payable under the Instrument, unless
prescribed by the regulator or securities regulatory authority, shal be a
reasonable amount. Section 2.13 provides that a reporting issuer shal pay a
fee to aproximate intermediary for furnishing the information requested in a
request for beneficia ownership information (which would be used by reporting
issuer to request aNOBO list) made by the reporting issuer. Paragraph
2.14(1)(a) providesthat areporting issuer that sends securityholder materials
indirectly to NOBOs through a proximeate intermediary shal pay to the
proximate intermediary, upon receipt by the reporting issuer of a certificate of
sending to NOBOs in accordance with the ingtructions specified by the
reporting issuer and the request for beneficid ownership information, afee for
sending the securityholder materias to the NOBOs. In determining whet isa
reasonable amount the Canadian securities regulatory authorities expect that
market participants will be guided by fees previoudy prescribed by Canadian
securities regulatory authorities and by the fees payable for comparable services
in other jurisdictions such as the United States, aswell as by technologica
developments. In the case of fees for sending securityholder materids to
NOBQOs, referred to in paragraph 2.14(1)(a), the CSA would regard as
currently reasonable an amount not exceeding $1 (being the amount previoudy
specified in NP41).
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Agent - A depository, intermediary or reporting issuer that uses an agent to
comply with the requirements of the Instrument is reminded that it remains fully
respongble for such compliance.
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REPORTING ISSUERS

Timing for Notice of Meeting and Record Datesand I ntermediary
Sear ches

@)

2

©)

Subject to section 2.20, section 2.2 of the Instrument requires that, 25
days before the record date for notice of a mesting, areporting issuer
send to the entities named in that section a natification of meeting and
record dates, and section 2.5 of the Instrument requires that 20 days
before the record date for notice, areporting issuer send a request for
beneficid ownership information to proximate intermediaries. Section
2.20 dlows these timing requirements to be abridged upon filing of an
officer’s certificate containing the information specified in section 2.20.
Nevertheless, reporting issuers should commence the notice and
searchesreferred to in sections 2.2, 2.3 and 2.5 at an early date and in
aufficient time to dlow the completion of adl steps and actions required
before the sending of materias, including alowing for the reponse time
permitted for intermediariesin section 4.1 and depositoriesin section
5.3, s0 that the materids may be sent within the times contemplated by
sections 2.9 and 2.12 of the Instrument.

The time frames dtipulated by sections 2.9 and 2.12 of the Instrument
are minimum reguirements. For amesting that will ded with
contentious matters, the CSA expect that good corporate practice will
often require that materias be sent earlier than the minimum required
dates to ensure that securityholders have a full opportunity to
understand and react to the matters raised.

It remains the reporting issuer’ s respongbility when planning a mesting
timetable to factor in dl timing consderations, including deadlines
externd to the Instrument. For example, reporting issuers that have
obligations under corporate law to advertise in advance of arecord
date for notice, or satisfy other publication obligations, would need to
comply with those obligations. Reporting issuers that intend to satisfy
their advance publication obligation by relying upon publication by CDS
of meeting and record dates under subsection 5.2(2) of the Instrument
would need to factor in the timing of publication by CDS and the
advance notice required by CDS, as described in section 3.4 of this
Policy, in order to permit incluson of meeting and record date
information in the publication. Reporting issuers will aso need to factor
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in the time needed to produce and assemble the relevant securityholder
meaterids after quantities have been determined.

Proximate intermediaries are required under section 4.1 of the
Instrument to furnish the information requested in arequest for
beneficid ownership information, in certain circumstances, within three
business days of receipt. It should be noted that thistiming refersto
receipt of the request by the proximate intermediary, which may not be
the same date as the request was sent by the reporting issuer. Thetime
necessary for arequest for beneficial ownership information to be
received by a proximate intermediary should be factored into a
reporting issuer’s planning.

Adjournment or Changein Mesting

@

2

3

(4)

Under section 2.15, areporting issuer that sends a notice of
adjournment or other change for a meeting to registered holders of its
securities shdl concurrently send the natice, including any changein the
beneficia ownership determination date, to the persons and companies
listed in section 2.15. Issuers are reminded of anumber of other
potential implications associated with an adjournment or other change,
including those s=t out below.

If additional proxy-related materias are sent in connection with the
meeting after proxy-related materids have previoudy been sent, anew
intermediary search may be required if the beneficia ownership
determination date for the meeting is changed.

New intermediary searches may have to be conducted if the nature of
the business to be transacted at the meeting is materiadly changed. If
the nature of the businessis changed to add business that is not routine
business, it may be necessary to conduct new intermediary searchesin
order to ensure that beneficid owners that had eected not to receive
proxy-related materids for meetings a which only routine business was
to be conducted receive proxy-related materials for the meeting.

If an adjournment or other change to the business of the meeting
requires that new proxy-related material's be sent to securityholders, the
meeting date or the date of the adjourned meeting may haveto be
delayed to ity the time periods specified in the Instrument, unless an
exemption from the time periods of the Ingrument is obtained. If the
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change in the business of the meeting is Sgnificant, such as a change
from only routine business to specid business, Canadian securities
regulatory authoritieswill not generdly grant exemptions from timing
requirements for sending proxy-related materias in the absence of
exceptiona circumstances.

Request for Beneficial Owner ship Information

(1) A request for beneficid ownership information made under subsection
2.5(2) of the Nationa Instrument may be for any class or series of
securities and is not restricted to only those securities carrying the right
to receive notice of, or to vote at, ameeting, asisthe case with a
request under subsection 2.5(1). A request under subsection 2.5(2)
need not necessarily be addressed to al proximate intermediaries
holding the class or series of securities.

2 If it isable to do o, a proximate intermediary is required to respond to
arequest for aNOBO list by providing the NOBO list in electronic
format. All requestsfor beneficid ownership information including
NOBO lists are required to be made through atransfer agent. A
reporting issuer that wishesto receilve aNOBO list in non-dectronic
format may make arrangements with its transfer agent to have the
electronic format received by the transfer agent converted to a paper

copy.

Depository’sIndex of Meetings - CDS advises that the index referred to in
section 5.2 of the Instrument is currently published in the Monday edition of
The Globe and Mail Report on Business and in the Tuesday edition of La
Presse. CDS advisesthat notices of meetings received by CDS by noon on
Wednesday are usudly published in The Globe and Mail on the following
Monday and in La Presse on the following Tuesday. A reporting issuer should
contact CDS for current forms and fee schedules of CDS.

Voting Ingructions - Voting indructions that the reporting issuer requests
directly from NOBOs will be returned directly to the reporting issuer.
Management of the reporting issuer will then vote the securities beneficidly
owned by NOBOs in accordance with the ingtructions received from NOBOs
to the extent that management has the corresponding proxy. That proxy is
given to management by the proximate intermediary that provides the NOBO
list under subsection 4.1(1) of the Instrument.



PART 4

4.1

4.2

4.3

INTERMEDIARIES

Client Response Form - By completing a client response form as provided in
Part 3 of the Instrument, a beneficia owner gives notice of its choices
concerning the receipt of materiads and the disclosure of ownership information
concerning it. Pursuant to section 3.4 of the Instrument, a beneficia owner
may, by notice to the intermediary through which it holds, change any prior
indructions given in aclient response form. Proximate intermediaries should
dert ther clients to the costs and other consequences of the optionsin the client
response form.

Separ ate Accounts - A client that wishes to make different choices
concerning receipt of securityholder materids or disclosure of ownership
information with respect to some of the securities beneficidly owned by it
should hold those securities in separate accounts.

Reconciliation of Positions

(@) The records of an intermediary must show which of itsclientsare
NOBOs, OBOs or other intermediaries, and specify the holdings of
each of those clients.

2 In order that the Instrument work properly, it isimportant that the
records of an intermediary be accurate. Its records must reconcile
accurately with the records of the person or company through whom
the intermediary itsdf holds the securities, which could ether be another
intermediary or adepogitory, or the security register of the relevant
issuer, if the intermediary is aregistered securityholder. This
reconciliation must include securities hed both directly and through
nominees.

(3) A proximate intermediary should provide accurate responses to
requests for beneficid ownership information. Information about the
holdings of NOBOs, when added to the holdings of OBOs, the
holdings of other intermediaries holding through the proximate
intermediary and the holdings that the proximate intermediary holds as
principa, must not exceed the tota security holdings of the proximate
intermediary, including its nominees, as shown on the register of the
issuer or in the records of the depository.



4.4

4.5

4.6

4.7

4 It isimportant as well that the total number of votes cast a a meeting by
an intermediary or persons or companies holding through an
intermediary not exceed the number of votes for which the intermediary
itsdf isaproxyholder.

| dentification of Intermediary

(1) A NOBO list with FINS numbers will only be provided where the list is
sought by a reporting issuer in conjunction with amesting of its
securityholders in circumstances in which the issuer is sending proxy-
related materials under paragraph 4.1(1)(c) of the Insrument. The
FINS number should not be required in circumstances where it is not
necessary to reconcile voting ingtructions and/or proxies.

2 | dentification of the intermediary and the holdings specified in the
corresponding NOBO ligt on requests for voting ingtructions as
required in Form 54-101F6 is necessary for the reporting issuer to be
able to reconcile voting ingructions received from aNOBO to the
corresponding position registered in the name of the intermediary or its
nominee or in repect of which the intermediary holds a proxy. In
addition, should a NOBO wish to change its voting ingtructions, before
or at amesting of securityholders, knowledge of the corresponding
intermediary and the NOBO' s holdingsis necessary.

Changesto Intermediary Master Ligt - It isthe obligation of intermediaries
under section 3.1 of the Instrument to notify each depository of any changesin
the information required to be provided under that section within five business
days after the change. The five business days is a maximum requirement and it
is expected that intermediaries will provide notice of such changes as soon as
possible and, if possible in advance, in order that their clients not be prejudiced.

Incomplete or Late Deliveries - If sets of securityholder materias of a
reporting issuer are incomplete or received after the prescribed time limits, the
intermediary should advise the reporting issuer and request ingtructions.

Other Obligations of Intermediaries - The Instrument addresses the
obligations of intermediaries in connection with the forwarding of securityholder
materias. 1t isnoted that intermediarieswill have other obligationsto the
beneficid owners holding through them that arise from the nature of the
relationship between the intermediary and the beneficid owners. These
obligaions will likely include advisng the beneficid owners of the



PART 5

5.1

5.2

5.3

5.4

commencement of take-over bids, issuer bids, rights offerings and other events,
and advising as to how the beneficia owners can obtain the rdlevant materids.

MEANS OF SENDING

General - All parties should use the mogt efficient means of sending
information or securityholder materid, including, if practicable, sending
materidsin bulk.

Materialsin Bulk for Sending to Beneficial Owners - Securityholder
meaterids sent to intermediaries for sending to beneficid owners by mail should
be in uncollated bulk form. All materids forming part of a set to be delivered to
securityholders should be delivered together. The intermediary will collate the
materids, if the maerias are proxy-rdated materids the intermediary will
subdtitute for any issuer proxy contained in the materials arequest for voting
ingtructions for matters to which the proxy-related materidsrelate.

Number of Setsof Materials - A proximate intermediary should not request
sets of securityholder materials for NOBOs if the reporting issuer will be
sending the materias directly to those NOBOs.

Electr onic Communication

@ It is expected that most communication for the purposes of the
Instrument between or among depositories, reporting issuers and
intermediaries will, asfar as practicable, be by eectronic means,
including fax, dectronic mail or datatrangfer. The Insrument is
intended by the CSA to promote and facilitate the use of ectronic
communication, within the limits imposed by corporate law and
Securities legidation.

(20  Thelnstrument does not require manua signatures to the forms referred
to in the Ingrument. While manual signatures are permitted and may be
included, the CSA are of the view that if the Instrument is to promote
and facilitate the use of ectronic communication, the obligation to
include manua signatures would impede the promotion of this
technology. Accordingly, the Instrument does not require
authentication by manua sgnature, and persons or companies should
satisfy themsdves as to the authenticity of ingtructions or other
communications received in eectronic form.
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(3)  InQuebec, Staff Notice 11-201, and, in the rest of Canada, National
Policy 11-201 Delivery of Documents by Electronic Means (the “11-
201 Documents’) discuss the sending of materids by dectronic means.
The guiddines sat out in the 11-201 Documents, particularly the
suggestion that consent be obtained to an eectronic transmisson of a
document, are applicable to documents sent under the Instrument.
Under the 11-201 Documents, securityholder materias could be sent
to beneficid owners by eectronic means in satisfaction of the
requirements of the Instrument if the beneficia owner has consented to
receive them in that form.

(4)  Section 3.2 of the Instrument requires intermediaries thet hold securities
on behdf of aclient in an account to obtain the eectronic mail address
of the client, if available, and to enquire whether the dient wishesto
consent to eectronic ddivery of documents by the intermediary to the
client. The client’s eectronic mail address and whether they have
consented to dectronic ddivery by the intermediary forms part of the
“ownership information” associated with a beneficid owner that will be
contained in NOBO ligts. The eectronic form of NOBO lig has afidd
for thisinformation. Because the consent identified in the NOBO list
relates to dectronic ddivery by the intermediary only, the reporting
issuer cannot rely on the consent for its eectronic delivery. However,
thefidd in the NOBO ligt for this consent may be of interest to a
reporting issuer. It may assst the reporting issuer in ascertaining
whether the intermediary will forward dectronicaly the securityholder
materias that the reporting issuer dectsto send indirectly through the
intermediary. It may dso asss the reporting issuer to determine the
feasbility of sending materias directly to NOBOs and whether to use
electronic ddivery itsdlf. Where the reporting issuer chooses to obtain
consent for the purposes of satisfying the provisons of the 11-201
Documents, the Canadian securities regulatory authorities anticipate that
the reporting issuer will use the eectronic mail address contained in the
NOBO list.

Multiple Deliveriesto One Person or Company - It is noted that
sometimes asingle investor holds securities of the same classin two or more
accounts with the same address. The Canadian securities regulatory authorities
note that the ddlivery of asingle set of securityholder materids to that person or
company would satisfy the ddlivery requirements under the Indrument. The
sending of a single document in those circumstances is encouraged in order to
reduce the costs of securityholder communications.



PART 6

6.1

PART 7

7.1

7.2

7.3

USE OF NOBO LIST

Use of NOBO List - Market participants are reminded that the trafficking of a
NOBO lig, contrary to Part 7 of the Instrument, will congtitute a breach of the
Instrument and securities legidation, and that the penalty provisons of securities
legidation may be applied.

EXEMPTIONS

Materials Sent L ess Than 21 Days Before M eeting - In the absence of
extraordinary circumstances, the Canadian securities regulatory authorities will
generdly not consder shortening the 21-day period for the sending of proxy-
related materids to beneficid owners of securities referred to in sections 2.9
and 2.12 of the Instrument.

Delay of Audited Annual Financial Statementsor Annual Report -
Section 9.1 of the Instrument recognizes that corporate law or securities
legidation may permit areporting issuer to send its audited annud financia
statements or annual report to registered holders of its securities later than other
proxy-related materials. The Instrument provides that the time periods
gpplicable to sending proxy-related materias prescribed in the Instrument do
not apply to the sending of proxy-related materials that are annua financia
satements or an annud report if the statements or report are sent by the
reporting issuer to beneficid owners of the securities within the time limitations
established in gpplicable corporate law and securities legidation for the sending
of the statements or report to registered holders of the securities. Reporting
issuers are nonetheless encouraged to send their audited annud financid
statements or annual report at the same time as other proxy-related materials.

Additional Costs If Time Limitations Shortened - Section 4.2 of the
Instrument dlows a proximate intermediary three business days to prepare the
securityholder materids for forwarding to beneficia owners after its receipt of
the materids from the reporting issuer (four business days if the materid isto be
sent by mail other than firs-class mail). Reporting issuers making arrangements
with intermediaries to comply with the procedures in the Instrument within
shorter time limits may wish to provide for recovery by the intermediary of
reasonable costs atributable to the shorter time limitsthat it would not
otherwise incur (for example, courier, long distance telephone and overtime
costs) to ensure forwarding of the materidsto OBOs.
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PART 8

8.1

Applications - Applicants should be aware that mgor exemptions from the
requirements of the Instrument will probably be granted infrequently.
Exemptions to the predecessor policy statement to the Instrument that were
granted typicaly involved reporting issuers that were incorporated or organized
outsde of Canada, that had only an inggnificant connection to Canadain terms
of the percentage of its securityholders that were resdent in Canada and the
percentage of its securities that were held by those securityholders, and in
circumstances in which the reporting issuer was aso subject to requirements
imposed by securities or corporate legidation outsde of Canadathat served to
ensure that beneficid owners would receive a comparable leve of
communication from the issuer.

APPENDIX A

Appendix A - This Companion Policy contains, as Appendix A, aflow chart
outlining the processes prescribed by the Instrument for the sending of proxy-
related materias.
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