
                                                                                                     
 
 
 
 
 

CSA Staff Notice 12-310 
 

Expedited Treatment of Applications  
under the 

Mutual Reliance Review System for Exemptive Relief Applications 
 
 

 
In many circumstances, filers are not filing applications for exemptive relief on a timely 
basis under National Policy 12-201 Mutual Reliance Review System for Exemptive 
Relief Applications (the Policy). 
 
The Policy provides for certain time frames: 
 

• Non-principal regulators will have seven business days to review the application 
after receipt of the application has been acknowledged by the principal regulator 
(the principal regulator’s review also occurs during this period).   

 
• Following the seven business day review period, staff of the principal regulator 

need time to discuss and settle all issues arising from the review with the filer 
and present the proposed final form of decision document to the principal 
regulator with a recommendation. Novel, complex or unusual matters will require 
more time.  

 
• After the principal regulator has made a decision, each non-principal regulator 

will have five business days to opt-in to the decision.  When all non-principal 
regulators have opted into the decision, the principal regulator will issue the 
decision document to the filer. 

 
An abridgement of these time frames will not be granted unless the filer has made 
compelling arguments in the application that immediate attention is absolutely 
necessary and reasonable under the circumstances. 
 
 
Compelling reasons 
 
Situations where requests for expedited treatment may be valid include: 
 

• Filers requesting relief in the context of a contested take-over bid where a delay 
in granting the relief would prejudice the filer’s position. 

 
• Other situations in which the filer is responding to a critical event beyond their 

control and could not have applied for the relief earlier. 



 

Non-compelling reasons 
 
Unless the filer provides a detailed and compelling explanation as to why the application 
process was not commenced sooner, staff do not generally consider expedited 
treatment to be warranted in the following situations: 
 

• Filers requesting relief before the mailing of a management information circular 
for a scheduled meeting of security holders to consider a transaction. 

 
• Filers requesting relief before the filing of a prospectus where the relief cannot be 

evidenced by the receipt for the prospectus. 
 
• Filers requesting relief before the closing of a transaction. 

 
• Filers requesting relief in respect of a continuous disclosure document before the 

date on which it is required to be filed. 
 
• Other situations in which the filer knew of a deadline weeks before the 

application was filed and could have applied earlier. 
 

While staff are committed to fostering efficient capital markets and will attempt to 
accommodate transaction timing where possible, filers planning time-sensitive 
transactions should build sufficient regulatory approval time into their transaction 
schedules.   
 
The fact that the application may be considered as routine and does not raise novel and 
substantive issues or novel public policy issues is not a compelling argument for 
requesting an abridgement. 
 
 
Service standards 
 
Even where a request for expedited treatment may be valid, filers should understand 
that staff in each jurisdiction need time to review the application and obtain approval 
from decision makers after all issues arising from the review are settled. In many 
jurisdictions, certain decisions can only be made by a panel of the securities regulatory 
authority that normally only meets once or twice per week. If the timing requested is 
unreasonable or not possible, it will not be granted. 
 
Filers must appreciate that, by requesting an abridgement, they are asking staff in all 
jurisdictions in which the application is filed to consider their application ahead of other 
filings that have been submitted on a timely basis. Therefore, filers requesting 
abridgements must justify why their filings should receive priority over others.   
 
Filers should provide sufficient information in an application to enable staff to assess 
how quickly the application needs to be handled.  For example, if the filer has committed 
to take certain steps by a specific date and needs to have staff’s view or the decision 
makers’ decision by that date, the filer should explain why staff’s view or the relief is 
required by the specific date and identify these time constraints in its application. 
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Questions 
 
Please refer your questions to any of: 
 
Noreen Bent 
British Columbia Securities Commission 
Telephone: (604) 899-6741 or (800) 373-6393 (in B.C.) 
email: nbent@bcsc.bc.ca 
 
Ian Kerr 
Alberta Securities Commission 
Telephone: (403) 297-4225 
email: ian.kerr@seccom.ab.ca  
 
Dean Murrison 
Saskatchewan Financial Services Commission 
Telephone: (306) 787-5879 
email: dmurrison@sfsc.gov.sk.ca 
 
Chris Besko 
The Manitoba Securities Commission 
Telephone: (204) 945-2561 
email: cbesko@gov.mb.ca  
 
Michael Bennett  
Ontario Securities Commission 
Telephone: (416) 593-8079 
email: mbennett@osc.gov.on.ca  
 
Rhonda Goldberg 
Ontario Securities Commission 
Telephone: (416) 593-3682 
email: rgoldberg@osc.gov.on.ca 
 
Sylvie Lalonde 
Autorité des marchés financiers 
Telephone: (514) 395-0558 ext. 4398 
email: sylvie.lalonde@lautorite.qc.ca 
 
Josée Deslauriers 
Autorité des marchés financiers 
Telephone: (514) 395-0558 ext. 4371 
email: josee.deslauriers@lautorite.qc.ca 
 
Susan Powell 
New Brunswick Securities Commission 
Telephone:  (506) 643-7697   
email: susan.powell@nbsc-cvmnb.ca 
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Basia Dzierzanowska 
Nova Scotia Securities Commission 
Telephone: (902) 424-5441 
email: dzierzb@gov.ns.ca  
 
March 23, 2007 
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