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Introduction 
We, the Canadian Securities Administrators (CSA), have developed a nationally harmonized set 
of continuous disclosure (CD) requirements for reporting issuers, other than investment funds. 
The Notice and Request for Comment on Changes to Proposed National Instrument 51-102 
Continuous Disclosure Obligations provides information about the proposed rule (the CD 
Rule). 
 
Concurrently, we developed a nationally harmonized set of exemptions from CD and other 
requirements for eligible foreign reporting issuers. An eligible foreign reporting issuer is a 
reporting issuer, other than an investment fund, that is incorporated outside of Canada, except 
an issuer that has more than 50 percent of its voting shares held in Canada and one or more of 
the following is true: the majority of its directors and officers are Canadian residents, more than 
50 percent of its assets are in Canada, or the business is principally administered in Canada. 
These exemptions will ease compliance for foreign issuers and increase their access to Canadian 
capital markets. 
 
The exemptions are contained in a proposed rule, National Instrument 71-102 Continuous 
Disclosure and Other Exemptions Relating to Foreign Issuers (the Rule). Companion Policy 
71-102CP Continuous Disclosure and Other Exemptions Relating to Foreign Issuers (the 
Policy) provides guidance on interpreting the Rule. We are publishing revised versions of the 
Rule and the Policy for further comment. 
 
The Rule is expected to be adopted as a rule in each of Alberta, Manitoba, Ontario and Nova 
Scotia, as a commission regulation in Saskatchewan and Québec, and as a policy in all other 
jurisdictions represented by the CSA. British Columbia is publishing the Rule for comment 
under its rule-making process but has not yet determined whether it will adopt the Rule, in 
whole or in part. Please refer to the BC Notice published concurrently in British Columbia on 
this point. 
 
Substance and Purpose 
The Rule provides broad relief from the requirements of the CD Rule for two sub-categories of 
eligible foreign reporting issuers - SEC foreign issuers and designated foreign issuers  - on the 
condition that they comply with the CD requirements of the SEC or a designated foreign 
jurisdiction. It also exempts SEC foreign issuers and designated foreign issuers from certain 
other requirements of Canadian securities legislation, including insider reporting and early 
warning, that are not contained in the CD Rule.   
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US-incorporated issuers will be able to rely on either the Rule or the exemptions already 
available to them under National Instrument 71-101 The Multijurisdictional Disclosure System 
(MJDS), or both. The Policy identifies the significant differences between the exemptions in the 
Rule and in MJDS. 
 
Eligible foreign reporting issuers that have obtained discretionary exemptive relief from CD 
requirements will need to examine that relief in light of the grandfathering provisions in the CD 
Rule and consider whether they need new or additional relief. The exemptions in the Rule are in 
addition to any discretionary relief that foreign issuers may continue to rely on.  
 
The Rule does not relieve foreign issuers that electronically file under National Instrument 13-
101 System for Electronic Document Analysis and Retrieval (SEDAR), or their insiders, from 
the insider reporting requirements included in National Instrument 55-102 System for Electronic 
Disclosure by Insiders (SEDI). 
 
The Rule does not relieve foreign issuers from the requirements of National Instrument 43-101 
Standards of Disclosure for Mineral Projects or proposed National Instrument 51-101 
Standards of Disclosure for Oil and Gas Activities. 
 
We have previously published proposed National Instrument 81-106 Investment Fund 
Continuous Disclosure for comment. This instrument will cover the CD obligations of 
investment funds, including foreign investment funds.  
 
Purpose and Summary of the Companion Policy 
The purpose of the Policy is to assist users in understanding and applying the Rule and to 
explain how certain provisions of the Rule will be interpreted or applied. It contains discussions, 
explanations and examples primarily relating to: 
 
? the interrelationship between the Rule and MJDS; 
? the manner of calculating the number of voting securities owned by residents of Canada 

for the purposes of the definition of “eligible foreign reporting issuer”; 
? the availability of exemptions from insider reporting requirements; 
? electronic delivery of documents; 
? the applicability of NI 43-101 and NI 51-101; and 
? the availability of other exemptions and applying for exemptive relief. 
 
Background 
On June 21, 2002 we published for comment the first versions of the Rule and Policy (the 2002 
Proposal). For additional background information on the 2002 Proposal, as well as a detailed 
summary of its contents, please refer to the notice that was published with those versions. 
 
We recently published proposed National Instrument 52-107 Acceptable Accounting Principles, 
Auditing Standards and Reporting Currency (NI 52-107) and a related companion policy for 
comment. The portions of the Rule that addressed generally accepted accounting principles 
(GAAP) and generally accepted auditing standards (GAAS) have been removed, and inserted 
into NI 52-107. See Notice and Request for Comment on Proposed National Instrument 52-107 
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Acceptable Accounting Principles, Auditing Standards and Reporting Currency for information 
on NI 52-107.  
 
Summary of Written Comments Received by the CSA 
We received a total of 34 submissions on the 2002 Proposal and the CD Rule. A summary of 
the comments on the 2002 Proposal together with our responses, except for the comments and 
responses relating to matters now included in NI 52-107, is contained in Appendix A to this 
notice. The comments and our responses relating to the CD Rule are set out as an appendix to 
Notice and Request for Comment on Changes to Proposed National Instrument 51-102 
Continuous Disclosure Obligations. The comments and our responses to items relating to 
GAAP/GAAS requirements are set out as an appendix to Notice and Request for Comment on 
Proposed National Instrument 52-107 Acceptable Accounting Principles, Auditing Standards 
and Reporting Currency. 
 
After reviewing the comments and further considering the Rule and Policy, we are proposing a 
number of amendments to the 2002 Proposal. 
 
Summary of Changes to the Proposed Rule 
 
The Rule 
 
Part 1 Definitions and Interpretation 
? In response to comments received, we have expanded the definition of AIF to include a 
Form 10-KSB filed under the 1934 Act. Although the Form 10-KSB does not require identical 
disclosure to our AIF, we believe its requirements are adequate as an alternative form of AIF for 
those issuers entitled to use the Form 10-KSB in the United States. 
 
? We have added definitions of “board of directors”, “class”, “executive officer”, “interim 
period”, “old financial year” and “transition year”. These terms were either used in the Rule, but 
previously not defined, or have become necessary because of the other changes to the Rule 
discussed below. The definitions are consistent with the definitions in the CD Rule. In addition, 
a definition has been added for “US market requirements” to simplify the various references in 
the Rule to the requirements of the US exchange or Nasdaq that may be applicable to the 
reporting issuer. 
 
? We have added a definition of “NI 52-107”, and the definitions of “US GAAP” and “US 
GAAS” have been deleted, because the GAAP and GAAS requirements that were in the Rule 
have been deleted. Reporting issuers are referred to NI 52-107 to determine the accounting 
principles and auditing standards they must comply with. 
 
Part 2 Language of Documents 
? Eligible foreign reporting issuers filing a translated document must now attach a 
certificate as to the accuracy of the translation to the document, rather than file the certificate 
separately. This will ensure that any investor reviewing the document will have the certificate 
without having to locate it as a separate filing. 
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Part 3 Filing and Sending of Documents 
? Issuers are now required to send copies of documents sent to their shareholders under 
the requirements of a foreign jurisdiction to shareholders resident in the local jurisdiction. The 
reference to the addresses of the securityholders as shown on the books of the issuer has been 
deleted, as it is inconsistent with the intention that issuers will send documents to their Canadian 
securityholders in the same manner as they are sent to their foreign securityholders.  
 
Part 4 SEC Foreign Issuers 
? We have amended portions of Part 4 to require SEC foreign issuers to comply with NI 
52-107 when they file financial statements. Previously, SEC foreign issuers were required to 
comply with the GAAP and GAAS requirements that were set out in the 2002 Proposal. Since 
these requirements have all been moved to NI 52-107, the references have been updated.  
 
? The exemptions in section 4.4 are designed to permit SEC foreign issuers to satisfy all of 
the requirements in the CD Rule relating to annual reports, AIFs, business acquisitions reports 
and MD&A by using their foreign documents. Accordingly, we have revised section 4.4 to 
clarify that the exemptions for SEC foreign issuers apply to the requirements to prepare and 
deliver certain CD documents, as well as the requirement to file the documents.  
 
? Sections 4.3 and 4.4 have also been revised to require an SEC foreign issuer to send 
documents to its securityholders in the local jurisdiction, in the manner and at the same time as 
they are sent under US requirements. We believe that securityholders in the local jurisdiction 
should receive the same information as securityholders in the foreign jurisdiction.  
 
? We now refer issuers to the definition of “going private transaction and related party 
transaction” in the local jurisdiction. This clarifies where issuers can find the definitions, as 
these terms are not defined in the Rule. 
 
? The exemption for SEC foreign issuers from the change of auditor requirements has 
been deleted, as it duplicates an exemption for SEC issuers in the CD Rule, which all SEC 
foreign issuers would be able to rely on. 
 
Part 5 Designated Foreign Issuers 
? A new section 5.2 has been added that requires designated foreign issuers to disclose at 
least once a year that they are a designated foreign issuer and the name of their foreign 
regulatory authority. This provides notice to securityholders in Canada that they should not 
expect to receive the same materials they receive from other issuers. 
 
? The requirement in section 5.2(c), now numbered 5.3(c), has been revised to require a 
designated foreign issuer to file a copy of any document disclosing material information that is 
disseminated to the public. This expands the original requirement to only file a document if the 
document is filed with or furnished to a foreign regulatory authority. This ensures investors 
have access to all relevant information about the issuer that the issuer has disseminated. 
 
? Sections 5.3 and 5.4 of the 2002 Proposal, now numbered as sections 5.4 and 5.5, have 
been revised to require a designated foreign issuer to send documents to its securityholders in 
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the local jurisdiction, in the manner and at the same time as they are sent under the foreign 
disclosure requirements. We believe that securityholders in the local jurisdiction should receive 
the same information as securityholders in the foreign jurisdiction.  
 
? The exemptions in section 5.4, now numbered section 5.5, are designed to permit 
designated foreign issuers to satisfy all of the requirements in the CD Rule relating to annual 
reports, AIFs, business acquisitions reports and MD&A by using their foreign documents. 
Accordingly, we have revised section 5.5 to clarify that the exemptions for designated foreign 
issuers apply to the requirements to prepare and deliver certain CD documents, as well as the 
requirement to file the documents.  
 
? We now refer issuers to the definition of “going private transaction and related party 
transaction” in the local jurisdiction. This clarifies where issuers can find the definitions, as 
these terms are not defined in the Rule. 
 
? An exemption has been added for designated foreign issuers from the requirements 
relating to a notice of a change in year-end, as the CD Rule has been amended to add this 
requirement. Similar to the other exemptions given in the Rule to designated foreign issuers, as 
long as the issuer complies with its foreign disclosure requirements, and files a copy of its 
filings, it will be able to rely on the exemption in Canada. 
 
Part 7 Accounting Principles and Auditing Standards for Eligible Foreign Issuers 
? This Part has been deleted, as the GAAP and GAAS requirements are now contained in 
NI 52-107. We decided that, instead of duplicating acceptable accounting principles and 
auditing standards in the Rule, the CD Rule, and the proposed national long form prospectus 
instrument, National Instrument 41-102 General Prospectus Requirements, which has not yet 
been published for comment, it would be beneficial to issuers and their advisors to set out all of 
the requirements for accounting principles, auditing standards and reporting currency in one 
national instrument. 
 
The Policy 
 
Part 1 General 
? The portions of the Policy relating to accounting principles and auditing standards have 
been deleted as they are now addressed under NI 52-107 and its companion policy. In addition, 
a cross-reference to NI 52-107 has been added. 
 
Part 4 Restricted Shares 
? Part 4 has been deleted and replaced with a discussion of electronic delivery of 
documents. The discussion of restricted share treatment was deleted, as the exemption in the 
Rule was self-explanatory. The new discussion of electronic delivery of documents provides 
information on policies and staff notices that deal with the option of electronic delivery. 
 
Part 5 Resource Issuers 
? Part 5 has been expanded. It is now called Exemptions Not Included, and includes a 
section pointing out that designated foreign issuers do not have an exemption in the Rule from 
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the requirement to deliver a notice if they are party to an amalgamation, arrangement, merger, 
winding-up, reverse takeover, reorganization or similar transaction. We do not propose to 
provide an exemption from this requirement, as we consider it important to know of any 
transaction that will have the effect of changing the continuous disclosure obligations under NI 
51-102. 
 
Part 6 Accounting Principles and Auditing Standards for Eligible Foreign Issuers 
? This Part and its related appendices have been deleted. This discussion is now contained 
in the companion policy to NI 52-107. 
 
? A new Part 6 Exemptions has been added. This Part: 

? clarifies that the exemptions in the Rule are in addition to other exemptions that 
may be available in the legislation; 

? discusses that issuers may be able to rely on a previously granted exemption, 
waiver or approval, and refers issuers to the relevant section in the CD Rule 
relating to this issue; 

? advises that an issuer that cannot rely on the exemptions under the Rule can 
apply for relief from the requirements of the CD Rule; and 

? notes that SEC foreign issuers can rely on the exemptions for SEC issuers in the 
CD Rule.  

 
Anticipated Costs and Benefits 
The benefits provided by the Rule are the reduction of duplicative regulation and the consequent 
increased access to Canadian capital markets by foreign issuers. 
 
The Rule imposes no material costs on foreign issuers, but rather is intended to reduce costs and 
duplicative regulation. 
 
Authority for the Rule 
The following provisions of The Securities Act, 1988 (the “Act”) provide the Saskatchewan 
Financial Services Commission (the “Commission”) with authority to make the Rule.   
 
Subsection 154(1)(r) authorizes the Commission to prescribe requirements in respect of the 
preparation and dissemination and other use, by reporting issuers, of documents providing for 
continuous disclosure that are in addition to the requirements under the Act, including 
requirements in respect of an annual report, an annual information form and supplemental 
analysis of financial statements. 
 
Subsection 154(1)(s) authorizes the Commission to prescribe requirements in respect of 
financial accounting, reporting and auditing for the purposes of the Act, the regulations and the 
rules.   
 
Subsection 154(1)(y) authorizes the Commission to prescribe requirements for the validity and 
solicitation of proxies. 
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Subsection 154(1)(u) authorizes the Commission to make regulations providing for the 
application of Part XIV (Continuous Disclosure) and Part XV (Proxies and Proxy Solicitation) 
in respect of registered holders or beneficial owners of voting securities or equity securities of 
reporting issuers or other persons or companies on behalf of whom the securities are held, 
including requirements for reporting issuers, recognized clearing agencies, registered holders, 
registrants and other persons or companies who hold securities on behalf of persons or 
companies but who are not the registered holders. 

 Subsection 154(1)(z) authorizes the Commission to make regulations regulating take-over bids, 
issuer bids, insider bids, going private transactions and related party transactions, including 
early warning provisions. 
 
Subsection 154(1)(ii) authorizes the Commission to make regulations requiring or respecting 
the media, format, preparation, form, content, execution, certification, dissemination and other 
use, filing and review of all documents required under or governed by the Act, the regulations 
or the rules, including financial statements, proxies and information circulars.   
 
Subsection 154(1)(oo) authorizes the Commission to exempt any person, company, trade or 
security from all or any provision of the Act or the regulations, including prescribing any terms 
or limitations on an exemption and requiring compliance with those terms or limitations. 
 
 
Unpublished Materials 
In proposing the Rule, we have not relied on any significant unpublished study, report, or other 
written materials other than the self-assessments prepared by IOSCO members of compliance 
with Objectives and Principles of Securities Regulation published by IOSCO in September 
1998. 
 
Request for Comments 
We welcome your comments on the changes to, or this version of proposed, National 
Instrument 71-102, the companion policy, and related amendments.  
 
Please submit your comments in writing on or before August 23, 2003. If you are not sending 
your comments by email, a diskette containing the submissions (in Windows format, Word) 
should also be forwarded.  
 
Address your submission to all of the CSA member commissions, as follows: 
 
British Columbia Securities Commission 
Alberta Securities Commission 
Saskatchewan Financial Services Commission – Securities Division 
Manitoba Securities Commission 
Ontario Securities Commission 
Office of the Administrator, New Brunswick 
Registrar of Securities, Prince Edward Island 
Nova Scotia Securities Commission 
Newfoundland and Labrador Securities Commission 



 8

Registrar of Securities, Northwest Territories 
Registrar of Securities, Yukon Territory 
Registrar of Securities, Nunavut 
 
Deliver your comments only to the two addresses that follow. Your comments will be 
forwarded to the remaining CSA member jurisdictions. 
 
Rosann Youck, Chair of the Continuous Disclosure Harmonization Committee  
British Columbia Securities Commission  
PO Box 10142, Pacific Centre 
701 West Georgia Street 
Vancouver, British Columbia 
V7Y 1L2 
Fax: (604) 899-6814 
e-mail : ryouck@bcsc.bc.ca 
 
Denise Brosseau, Secretary  
Commission des valeurs mobilières du Québec  
Stock Exchange Tower  
800 Victoria Square  
P.O. Box 246, 22nd Floor  
Montréal, Québec  
H4Z 1G3  
Fax : (514) 864-6381 
e-mail : consultation-en-cours@cvmq.com 
 
 
We cannot keep submissions confidential because securities legislation in certain provinces 
requires publication of a summary of the written comments received during the comment 
period. 
 
Questions  
Please refer your questions to any of: 
 
Rosann Youck 
Senior Legal Counsel 
British Columbia Securities Commission 
(604) 899-6656 or (800) 373-6393 (if calling from B.C. or Alberta) 
ryouck@bcsc.bc.ca 
 
Carla-Marie Hait 
Chief Accountant, Corporate Finance 
British Columbia Securities Commission 
(604) 899-6726 or (800) 373-6393 (if calling from B.C. or Alberta) 
chait@bcsc.bc.ca 
 
Michael Moretto 
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Associate Chief Accountant, Corporate Finance 
British Columbia Securities Commission 
(604) 899-6767 or (800) 373-6393 (if calling from B.C. or Alberta) 
mmoretto@bcsc.bc.ca 
 
Mavis Legg 
Manager, Securities Analysis 
Alberta Securities Commission 
(403) 297-2663 
mavis.legg@seccom.ab.ca   
 
Bob Bouchard 
Director, Corporate Finance 
Manitoba Securities Commission 
(204) 945-2555  
bbouchard@gov.mb.ca 
 
Bill Slattery 
Deputy Director, Corporate Finance and Administration 
Nova Scotia Securities Commission 
(902) 424-7355 
slattejw@gov.ns.ca  
 
David Coultice 
Senior Legal Counsel, Continuous Disclosure 
Ontario Securities Commission 
(416) 204-8979 
dcoultice@osc.gov.on.ca 
 
Joanne Peters 
Senior Legal Counsel, Continuous Disclosure 
Ontario Securities Commission 
(416) 593-8134 
jpeters@osc.gov.on.ca 
 
Irene Tsatsos 
Senior Accountant, Continuous Disclosure 
Ontario Securities Commission  
(416) 593-8223 
itsatsos@osc.gov.on.ca 
 
Rosetta Gagliardi 
Conseillère en réglementation 
Commission des valeurs mobilières du Québec 
(514) 940-2199 ext. 4554 
rosetta.gagliardi@cvmq.com 
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Ian McIntosh 
Deputy Director, Corporate Finance 
Saskatchewan Financial Services Commission – Securities Division 
(306) 787-5867 
imcintosh@sfsc.gov.sk.ca 
 
 
June 24, 2003 
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Summary of Comments and CSA Responses 
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Part III Other comments on NI 71-102 

 
Schedule 1 List of commenters  
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Summary of Comments and CSA Responses 
 
Part I Background 
On June 21, 2002 the CSA published for comment National Instrument 51-102 Continuous 
Disclosure Obligations (NI 51-102) and National Instrument 71-102 Continuous Disclosure and 
Other Exemptions Relating to Foreign Issuers (NI 71-102). The comment period expired on 
September 19, 2002. The CSA received submissions from a total of 34 commenters identified in 
Schedule 1.  
 
The CSA have considered the comments received and thank all commenters for providing their 
comments. 
 
The questions contained in the CSA Notice to NI 71-102 (the Notice) and the comments 
received in response to them are summarized below. The item numbers below correspond to the 
question numbers in the Notices. Below the comments that respond to specific questions in the 
Notice, we have summarized several other comments relating to proposed NI 71-102. 
 
 
Part II  Comments in Response to CSA Notice 
 
1.  Costs and Benefits 
Question: What is your assessment of the costs and benefits of the Rule [NI 71-102]? 
 
One commenter said there will be significant cost savings due to acceptable reporting basis 
change, but there will also be a significant cost with respect to comparability.  
 
Response: The CSA acknowledge that the method of comparing issuers that use Canadian 
GAAP to issuers that do not use, or reconcile to, Canadian GAAP will require adjustment in 
light of NI 71-102. However, the CSA believe this adjustment is appropriate where issuers 
either use International Accounting Standards, which the International Organization of 
Securities Commissions (IOSCO) has recommended be accepted, or have a de minimis 
connection to Canada, such as a designated foreign issuer.  
 
2.  Designated Foreign Issuers  
Question: Have we included the appropriate countries in the definition of "designated foreign 
jurisdiction"? If not, please explain in detail why any countries should be added or removed, 
with reference to the laws of that country. 
 
One commenter commented that the designated foreign jurisdictions are adequate as currently 
listed.  
 
One commenter asked how these 15 jurisdictions were selected and why other jurisdictions, 
which might be viewed as having equivalent or better frameworks in place, were excluded as 
designated foreign jurisdictions. For example, Norway merits as much as some of the countries 
noted for inclusion as a designated foreign jurisdiction. The commenter suggested there should 
be allowances in the final Rule for including other countries as designated foreign jurisdictions 
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as the Commissions become more knowledgeable about practices in other countries. Another 
commenter suggested that South Korea should be included in the list.  
 
Response: The CSA developed the list of 15 jurisdictions based on a number of factors, 
including: the CSA’s experience gained from participation in IOSCO and other international 
organizations, staff’s familiarity with requirements of certain jurisdictions arising from work 
relating to specific issuers, and the self-assessments (where available) prepared by IOSCO 
members of compliance with the Objectives and Principles of Securities Regulation published 
by IOSCO. We undertook research in certain areas where we thought this was appropriate. As 
a practical matter, we considered our list of countries against the list of countries from which 
our foreign issuers tend to come.  
 
The fact that we have not included certain jurisdictions does not necessarily reflect any CSA 
position as to whether those jurisdictions have adequate GAAP and continuous disclosure 
requirements in light of the purposes and principles of our Securities Acts. We simply do not 
have the necessary degree of familiarity we require to make this determination for countries 
such as Norway and South Korea. We are continuing to study these requirements. At a future 
time, we may amend NI 71-102 to change the list of designated foreign jurisdictions. 
 
3.  10% Threshold for Use of Foreign GAAP 
Question: Should we use the threshold of having not more than 10 percent equity security 
ownership in Canada for determining which foreign issuers may file financial statements 
prepared in accordance with the accounting principles accepted in the designated foreign 
jurisdiction, without a reconciliation to Canadian GAAP? If not, what threshold would be 
appropriate? 
 
One commenter said that, even with the threshold, there should at least be a transitional 
requirement to provide a reconciliation to Canadian GAAP rather than simply changing the 
accounting principles used.  
 
Response: The CSA disagree in circumstances where there is a de minimis connection to 
Canada, such as is the case for foreign issuers under NI 71-102. In those cases, the CSA believe 
the cost outweighs the benefit of requiring the reconciliation. 
 
4. 10% Threshold for Designated Foreign Issuer Status  
Question: Should we use the threshold of having not more than 10 percent equity security 
ownership in Canada for determining which foreign issuers may satisfy Canadian CD 
requirements by complying with the requirements of a designated foreign jurisdiction? If not, 
what threshold would be appropriate?  
 
One commenter commented that the 10% threshold is appropriate.  
 
Response: This threshold has been retained in NI 71-102. 
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5. Exemption from NI 43-101 and NI 51-101 
Question: Do you agree that foreign issuers should not be exempt from the disclosure 
requirements of NI 43-101 and NI 51-101? Why or why not? 
 
One commenter agreed that they should not be exempt, as there are no significant issues that 
should allow them to receive this exemption.  
 
 
Part III Other Comments on NI 71-102 
One commenter commented that the definitions of eligible foreign issuer, designated foreign 
issuer and SEC foreign issuer were unclear.  
 
Response: The definition of “eligible foreign issuer” has been revised to clarify it. We believe 
the other definitions are clear, particularly for the issuers that would be considered “designated 
foreign issuers” or “SEC foreign issuers”. 
 
One commenter said NI 71-102 would be less complex by stating that all documents must be 
filed, then listing exceptions.  
 
Response: NI 71-102 is exemptive in nature. The filing requirements are set out in NI 51-102, 
with the exemptions in NI 71-102. Absent NI 71-102, all issuers would be subject to NI 51-102, 
which does set out all of the documents that must be filed. This is consistent with the CSA’s 
approach to other exemptive instruments.  
 
Certain commenters commented that designated foreign issuers should be required to provide 
reconciliation to Canadian GAAP if their financial statements are prepared in accordance with 
some other basis of accounting in order to provide comparability between domestic and foreign 
financial statements.  
 
Response: Before deciding to accept financial statements prepared based on foreign accounting 
principles, the CSA reviewed the overall level of the continuous disclosure regime in the foreign 
jurisdiction. Where there is a de minimis connection to Canada, such as is the case for 
designated foreign issuers under NI 71-102, and where the foreign regime provides overall 
satisfactory continuous disclosure, the CSA believe the cost outweighs the benefit of requiring a 
reconciliation to Canadian GAAP. 
 
One commenter suggested, in relation to the relief for eligible foreign issuers, that Canadian 
advisors may not have a sound understanding of the accounting principles in the foreign country 
– which may lead to incomplete and inaccurate reconciliation. Special regulatory attention may 
be necessary in these situations.  
 
Response: Where an issuer intends to rely on the exemptions in NI 71-102, it is the 
responsibility of the issuer and its advisor to satisfy themselves that they can meet the 
conditions in, and obligations of, the exemptions. Relief for eligible foreign issuers does not 
imply a lesser scope or degree of regulatory review of the issuer’s disclosure. The issuer would 
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still be subject to regulatory review of its disclosure, and enforcement of its disclosure 
obligations. 
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Schedule 1 to Appendix A 
List of Commenters  

 
Accounting Standards Board - September 18, 2002 
 
ADP Investor Communications - October 15, 2002 
 
Assurance Standards Board Task Force 
Canadian Institute of Chartered Accountants - September 19, 2002 
 
ATCO Group - September 19, 2002 
 
BDO Dunwoody LLP - September 19, 2002 
 
Bennett Jones LLP - November 21, 2002 
 
Boughton Peterson Yang Anderson Law Corporation - October 3, 2002 
 
Canadian Advocacy Committee 
AIMR (Association for Investment Management and Research) - September 19, 2002 
 
Canadian Bankers’ Association - October 11, 2002 
 
Canadian Investor Relations Institute - September 27, 2002 
 
Canadian Listed Company Association - September 19, 2002 
 
Canadian Performance Reporting Board 
Canadian Institute of Chartered Accountants - September 19, 2002 
 
Canadian Printing Industries Association - December 17, 2002 
 
Stuart Chalmers       
Catalyst LLP - September 16, 2002 
 
Collins Barrow Calgary LLP - September 18, 2002 
 
Davies Ward Phillips & Vineberg LLP - September 19, 2002 
 
Deloitte & Touche LLP - September 18, 2002 
 
Ernst & Young LLP, Chartered Accountants - September 19, 2002 
 
Douglas H. Hopkins - October 4, 2002 
 
Imperial Oil Limited - September 19, 2002 
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Korea Stock Exchange - August 20, 2002 
 
KPMG LLP - October 1, 2002 
 
McLeod & Company - September 17, 2002 
 
Ontario Teachers’ Pension Plan Board - September 17, 2002  
 
Parlee McLaws LLP - September 18, 2002 
 
Bernard Pinsky - July 15, 2002 
 
Power Corporation of Canada - July 23, 2002 
 
PricewaterhouseCoopers - May 23, 2002 
 
The Printing Equipment and Supply Dealers Association of Canada 
Cascades Resources, a Division of Cascades Fine Papers Group Inc. - November 1, 2002 
 
Research Capital Corporation - September 19, 2002 
 
Social Investment Organization - September 19, 2002 
 
Toronto Stock Exchange – October 2, 2002 
 
TSX Venture Exchange - August 29, 2002 
 
Zargon Oil & Gas Ltd. - October 8, 2002 



 18

Schedule 1 to Appendix A 
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Paul Cherry, Chair and  
Ron Salole, Director      
Accounting Standards Board  
277 Wellington Street West 
Toronto, ON M5V 3H2 
T: 416-977-3222 
F: 416-204-3412 
September 18, 2002 
 
Edward J. Waitzer on behalf of      
ADP Investor Communications 
c/o Stikeman Elliott 
5300 Commerce Court West 
199 Bay Street 
Toronto, ON M5L 1B9 
T: 416-869-5587 
F: 416-947-0866 
ewaitzer@stikeman.com 
October 15, 2002 
 
David L. Yu, Co-Chair 
and Georgene B. Palacky, Associate, Advocacy      
Canadian Advocacy Committee 
AIMR (Association for Investment Management and Research) 
560 Ray C. Hunt Drive 
P.O. Box 3668 
Charlottesville, VA 22903-0668 USA 
T: 434-951-5499 
F: 434-951-5262 
info@aimr.org 
September 19, 2002 
 
Karen M. Watson, Vice President, Finance & Controller      
ATCO Group 
September 19, 2002 
 
BDO Dunwoody LLP 
National Office 
Royal Bank Plaza, P.O. Box 32 
Toronto ON M5J 2J8 
T: 416-865-0111 
F: 416-367-3912 
September 19, 2002 
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Nicholas P. Fader        
Bennett Jones LLP 
4500 Bankers Hall East 
855 2nd Street SW 
Calgary, AB T2P 4K7 
T:  403-298-3474 
F: 403-265-7219 
fadern@bennettjones.ca 
November 21, 2002 
 
Douglas H. Hopkins       
Boughton Peterson Yang Anderson Law Corporation 
1000 – 595 Burrard Street 
Vancouver, BC V7X 1S8 
T: 604-647-4144 
F: 604-683-5317 
dhopkins@boughton.ca 
October 3, 2002 
 
Warren Law       
Senior Vice-President, Corporate 
Operations and General Counsel 
Canadian Bankers’ Association 
Box 348, Commerce Court West 
199 Bay Street, 30th Floor 
Toronto, ON M5L 1G2 
T: 416-362-6093 Ext. 214 
F: 416-362-7708 
wlaw@cba.ca 
October 11, 2002 
 
James Saloman, Co-Chair  
Assurance Standards Board Task Force  
Canadian Institute of Chartered Accountants 
277 Wellington Street West 
Toronto, ON M5V 3H2 
T: 416-977-3222 
F: 416-977-8585 
September 19, 2002 
 
J.L. Goodfellow, Chair 
Canadian Performance Reporting Board 
Canadian Institute of Chartered Accountants 
277 Wellington Street West 
Toronto, ON M5V 3H2 
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T: 416-977-3222 
F: 416-977-8585 
September 19, 2002 
 
Jane Watson, Chair, CIRI NI 51-102 Review Committee 
Ron Blunn, Chair, CIRI Issues Committee and 
Joanne Brown, President & CEO, CIRI     
Canadian Investor Relations Institute 
1470 Hurontario Street, Suite 201 
Mississauga, ON L5G 3H4 
T:  905-274-1639 
F:  905-274-7861 
September 27, 2002 
 
Bruce McLeod, President and  
Donald Gordon, Executive Director 
Canadian Listed Company Association 
840 West Hastings Street 
Vancouver, BC V6C 1C8 
T:  604-408-2222 
F:  604-408-2303 
dag@lcacdnx.com 
September 19, 2002 
 
Jeff Ekstein   
Chair, Government Affairs 
Canadian Printing Industries Association 
Suite 906 – 75 Albert Street 
Ottawa, ON K1P 5E7 
T: 613-236-7208 
F: 613-236-8169 
December 17, 2002 
 
Stuart Chalmers       
Catalyst LLP 
Calgary, AB 
T: 403-750-7699 
stuartc@catalystsolutions.ca 
September 16, 2002 
 
Bernard Pinsky        
Clark, Wilson 
800-885 West Georgia St. 
Vancouver, BC V6C 3H1 
T:  604-643-3153 
F: 604-687-6314 
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bip@cwilson.com 
July 15, 2002 
 
Dean R. Woodward       
Collins Barrow Calgary LLP 
1400 First Alberta Place 
777 – 8th Avenue S.W. 
Calgary, AB T2P 3R5 
T: 403-298-1500 
F: 403-298-5814 
calgary@collinsbarrow.com 
September 18, 2002 
 
Davies Ward Phillips & Vineberg LLP 
44th Floor, 1 First Canadian Place 
Toronto ON M5X 1B1 
T: 416-863-0900 
F: 416-863-0871 
September 19, 2002 
 
Deloitte & Touche LLP 
Suite 1300 
95 Wellington Street West 
Toronto, ON M5J 2P4 
T: 416-874-3874 
F: 416-874-3888 
September 18, 2002 
 
Douglas L. Cameron/Charlmane Wong     
Ernst & Young LLP 
Chartered Accountants 
Ernst & Young Tower 
P.O. Box 251, 222 Bay St. 
Toronto-Dominion Centre 
Toronto ON M5K 1J7 
T: 416-864-1234 
F: 416-864-1174 
September 19, 2002 
 
Douglas H. Hopkins, solicitor for     
Forest & Marine Financial Limited Partnership 
October 4, 2002 
 
Paul A. Smith        
Imperial Oil Limited 
111 St. Clair Ave. W. 
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P.O. Box 4029 Stn. A 
Toronto ON M5W 1K3 
T: 416-968-4315 
F: 416-968-4105 
September 19, 2002 
 
Hyunsoo Choi, Vice President, International Relations   
Korea Stock Exchange 
T: 82-2-3774-9143 
F: 82-2-786-0263 
August 20, 2002 
 
Gordon C. Fowler, Partner 
Alan G. Van Weelden, Senior Principal 
KPMG LLP 
avanweelden@kpmg.ca 
October 1, 2002 
 
Richard A. Finlay      
McLeod & Company 
3rd Floor, 14505 Bannister Rd. S.E. 
Calgary, AB T2X 3J3 
T: 403-225-6418 
F: 403-271-1769 
September 17, 2002 
 
Grace Hession       
Manager, Corporate Governance and Proxy Voting 
Ontario Teachers’ Pension Plan Board 
5th Floor – Active Equities 
5650 Yonge Street 
Toronto, ON M2M 4H5 
T: 416-730-5006 
Grace_Hession@otpp.com 
September 17, 2002 
 
James D. Thomson      
Parlee McLaws LLP 
3400 Petro-Canada Centre 
150 – 6th Avenue S.W. 
Calgary, AB T2P 3Y7 
T: 403-294-7000 
F: 403-265-8263 
September 18, 2002 
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Edward Johnson       
Vice-President, General Counsel and Secretary 
Power Corporation of Canada 
751 Square Victoria 
Montreal, Quebec H2Y 2J3 
T: 514-286-7415 
F: 514-286-7490 
July 23, 2002 
 
PricewaterhouseCoopers 
T:  416-941-8363 
F: 416-941-8481 
May 23, 2002 
 
Evan Cambray, on behalf of the     
The Printing Equipment and Supply Dealers Association of Canada 
Cascades Resources, a Division of Cascades Fine Papers Group Inc. 
3190 Caravelle Drive 
Mississauga, ON L4V 1K9 
T: 416-674-2335 
November 1, 2002 
 
Darrin J. Hopkins, Vice President, Director 
Research Capital Corporation 
1330-140, 4th Ave SW 
Calgary AB T2T 2J3 
F: 403-750-7408 
September 19, 2002 
 
Social Investment Organization 
658 Danforth Avenue 
Suite 409 
Toronto, ON  M4J 5B9 
T: 416-461-6042 
F: 416-461-2481 
info@socialinvestment.ca 
www.socialinvestment.ca 
September 19, 2002 
 
Robert M. Fabes        
Vice-President 
Toronto Stock Exchange 
The Exchange Tower 
130 King Street West 
Toronto, ON M5X 1J2 
T: 416-947-4491 
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F: 416-947-4547 
robert.fabes@tsx.ca 
October 2, 2002 
 
Matt Bootle        
Director, Accounting Standards 
TSX Venture Exchange 
10th Floor, 300 Fifth Ave. S.W. 
Calgary, AB T2P 3C4 
T: 403-218-2834 
F: 403-234-4354 
Matt.bootle@tsxventure.com 
August 29, 2002 
 
Sheila Wares         
Vice President, Accounting 
Zargon Oil & Gas Ltd. 
Suite 700, 333 5th Ave. S.W. 
Calgary, AB T2P 3B6 
T: 403-264-9992 
F:  403-265-3026 
zargon@zargon.ca 
October 8, 2002 
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