Nova Scotia Securities Commission

Rule 45-106 (Amendment)
Prospectus Exemptions

-and-
Consequential Amendments to Rule 31-103
-and-

Amendments to National Instrument 31-103 Registration Requirements, Exemptions and
Ongoing Registrant Obligations (the Rule Amendments)

-and-

Changes to Companion Policy 31-103CP Registration Requirements, Exemptions and
Ongoing Registrant Obligations (the Policy Amendments)

WHEREAS:

1. Pursuant to section 150 of the Securities Act, R.S.N.S. 1989, chapter 418, as amended (the
Act), the Nova Scotia Securities Commission (the Commission) has power to make rules
subject to compliance with the requirements of the Act;

2. Pursuant to s 19 of the Act, the Commission has power to issue and publish policy
statements;

3. The Rule Amendments and the Policy Amendments, copies of which are attached hereto,

have been made a rule by one or more of the Canadian securities regulatory authorities;
and

4. The Commission is of the opinion that the attainment of the purpose of the Act is advanced
by this Instrument.

NOW THEREFORE the Commission hereby:

(a) pursuant to the authority contained in section 150 of the Act and subject to compliance with
the requirements of section 150A of the Act, approves the Rule Amendments and makes the
same a rule of the Commission;



(b) pursuant to the authority contained in section 19 of the Act and subject to publication on the
Commission’s website, issues the Policy Amendments as a policy statement of the
Commission; and

(c) declares that the rule approved and made pursuant to clause (a) and the issuance of the policy
statement pursuant to clause (b) shall both take effect, with the approval and specification of
the Minister under subsection 150A(4) of the Act, on March 1, 2021, unless the Minister
disapproves the rule or returns it to the Commission in accordance with subsection 150A(3)
of the Act in which event the rule shall not be effective until the rule is approved by the
Minister.

IN WITNESS WHEREOF this Instrument has been signed by the Chair of the Commission, being
the member of the Commission prescribed by the Chair pursuant to subsection 15(3) of the Act to
attend the hearing of this matter and the quorum with respect to this matter, on the 23™ day of

December, 2020.

Paul E. Ra\ldford, Q.C. \
Chair

Attachments



AMENDMENTS TO
NATIONAL INSTRUMENT 31-103 REGISTRATION REQUIREMENTS, EXEMPTIONS
AND ONGOING REGISTRANT OBLIGATIONS

L National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations is amended by this Instrument.

2. Section 8.12 is amended by:

(a) replacing “In Alberta, British Columbia, Manitoba, New Brunswick, Québec and
Saskatchewan, subsection (2)” in subsection (3) with “Subsection (2)”, and

(b) repealing subsection (4).
3. (1) This Instrument comes into force on March 1, 2021.

(2) In Ontario, despite subsection (1), this Instrument comes into force on the later of the
following:

(a) March 1, 2021; and

(b) the day on which sections 4 and 5 of Schedule 37 to Bill 177, Stronger, Fairer
Ontario Act (Budget Measures), 2017 are proclaimed into force.

(3) In Saskatchewan, despite subsection (1), if these regulations are filed with the
Registrar of Regulations after March 1, 2021, these regulations come into force on the
day on which they are filed with the Registrar of Regulations.



CHANGES TO
COMPANION POLICY 31-103CP REGISTRATION REQUIREMENTS, EXEMPTIONS
AND ONGOING REGISTRANT OBLIGATIONS

Companion Policy 31-103CP Registration Requirements, Exemptions and Ongoing
Registrant Obligations is changed by this Document.

Section 3.3 is changed by adding the following to the end of Relevant securities
industry experience:

In limited circumstances, relevant securities industry experience may include experience
obtained during employment at a firm that has relied on a registration exemption. For
example, experience obtained at a registered or licensed mortgage broker, mortgage
brokerage, mortgage agency or mortgage dealer under applicable legislation may be
considered relevant if the experience can be demonstrated to be relevant to the category
applied for. In these circumstances, the regulator may also impose terms and conditions
on the individual or the registered firm sponsoring the individual in order to limit their
specific activities..

(1) These changes become effective on March 1, 2021.

(2) In Ontario, despite subsection (1), the changes become effective on the later of the
following:

(a) March 1, 2021; and

(b) the day on which sections 4 and 5 of Schedule 37 to Bill 177, Stronger, Fairer
Ontario Act (Budget Measures), 2017 are proclaimed into force.



