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BULLETIN TYPE: Notice to Issuers
BULLETIN DATE: July 26, 2019

Re: Appeals of Exchange Decisions

Effective immediately, TSX Venture Exchange (the “Exchange”) has amended its Corporate Finance Manual in
relation to the appeal of Exchange decisions to include a new process for the reconsideration of a decision by a
minimum of one and up to three senior officers of the Exchange.

The Exchange’s Rule Book previously provided an Issuer with the ability to request to have decisions made by the
Exchange reviewed by a Listed Company Review Panel, and set out the procedure pursuant to which the Listed
Company Review Panel was to conduct its reviews. The provisions of the Rule Book regarding such reviews of listing-
related decisions have been deleted, and the Corporate Finance Manual now includes the following process
regarding appeals by Issuers:

o Time for appeal: The Exchange must receive a written request for an appeal within 30 calendar days of the
Exchange’s decision. This timeframe replicates the timeframe for appeals of Exchange decisions set out in
securities legislation in both Alberta and British Columbia, which still remain in full force and effect.

e Request appeal in writing: The Issuer must provide a written request for an appeal and written submissions
in support of the appeal. Written submissions are the mechanism for providing Issuers with an opportunity to
be heard. These submissions can be written with or without the assistance of legal counsel, which provides
Issuers with a cost efficient means by which to be heard. Requiring written submissions also helps the
Exchange fully appreciate the Issuer’s concerns with the initial decision, which enables the senior officer(s)
to properly consider the matter at the appeal.

e Appeal heard by one to three senior officers: At the discretion of the Exchange, the appeal will be heard
by a minimum of one and up to three senior officers of the Exchange. The Exchange has determined that in
cases of particular complexity, it is beneficial for the Exchange to have the option to have more than one
person make the appeal decision.

Specifically, the Exchange is amending the Corporate Finance Manual (a) to add a new section 5 to Policy 1.1 —
Interpretation (“Policy 1.1"), (b) to delete section 5 of Policy 2.9 — Trading Halts, Suspensions and Delisting (“Policy
2.9”), and (c) to make certain housekeeping amendments to definitions in Policy 1.1 (the amendments to the
Exchange’s Corporate Finance Manual are collectively referred to as the “Corporate Finance Manual
Amendments”). Additionally, the Exchange is amending the Exchange’s Rule Book to delete certain sections of Rule
B.1.00 — Power to List and Delist, Rule E.2.00[A] — Hearings General and Rule E.2.00[C] — Listed Company Reviews
(collectively, the “Rule Book Amendments”, and together with the Corporate Finance Manual Amendments, the
‘“Amendments”).

The full text of the Corporate Finance Manual Amendments, along with blacklines to the previously existing versions
of Policy 1.1 and Policy 2.9, are now available on the Exchange’s website at the following page:

https://www.tsx.com/listings/tsx-and-tsxv-issuer-resources/tsx-venture-exchange-issuer-resources/tsx-venture-
exchange-corporate-finance-manual/tsxv-corporate-finance-manual-policies

Please see Appendix A to this Bulletin for a blackline of the Rule Book Amendments and Appendix B for a clean
version of the Rule Book Amendments.

It should be noted that the foregoing is a summary only. The full text of the amended Policy 1.1 and Policy 2.9 should
be reviewed to ascertain the full extent of the Amendments. If you have any questions about this Bulletin, please
contact:

Charlotte Bell Senior Policy Counsel 604-643-6577 charlotte.bell@tmx.com
Kyle Araki Director, Capital Formation (Calgary) 403-218-2851 kyle.araki@tmx.com

Tim Babcock Managing Director, Capital Formation (Toronto) 416-365-2202 tim.babcock@tmx.com
Andrew Creech | Director, Capital Formation (Vancouver) 604-602-6936 andrew.creech@tmx.com

Sylvain Martel Director, Capital Formation (Montréal and Toronto) 514-788-2408 sylvain.martel@tmx.com
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Appendix A

Blackline of Rule Book Amendments

Rule B.1.00 — Power to List and Delist

B.1.01

Rules B.1.01 (6) and (7) deleted July 26, 2019
[...]

Rule E.2.00 — Hearings General

E.2.04[A] — Hearing-Officer (Deleted)

Rule E.2.04[A] deleted July 26, 2019



E.2.05[A] — Cests (Deleted)

Rule E.2.05[A] deleted July 26, 2019
[...]
E.2.16[C] — Listed-Company-ReviewPanel Roster(Deleted)

Amended-December-3,2004 Rule E.2.16[C] deleted July 26, 2019
E.2.17[C] — Hearirg-Panels—Listed-Company-Reviews-(Deleted)



Amended-December-3,-2004-Rule E.2.17[C] deleted July 26, 2019

E.2.18[C] — Pre-hearing-Conferences (Deleted)




Amended-January-17-2001 Rule E.2.18[C] deleted July 26, 2019
E.2.19[C] — Rules-Applying-at-a-Listed-Company-Review-(Deleted)




Amended-January-17-2001 Rule E.2.19[C] deleted July 26, 2019
E.2.20[C] — Communication-with-Listed-Company Review Panel-(Deleted)

Rule E.2.20[C] deleted July 26, 2019
E.2.21[C] — BecisionFoHowingListed-Company Review (Deleted)

Amended-January-17-2001 Rule E.2.21[C] deleted July 26, 2019
E.2.22[C] — Form-of Decision-(Deleted)

Rule E.2.22[C] deleted July 26, 2019

E.2.23[C] — Decision-af-the-Listed-Company-ReviewPanel-Final-(Deleted)

Amended-January-17-2001-Rule E.2.23[C] deleted July 26, 2019
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Appendix B - Clean Copy of Rule Book Amendments

Rule B.1.00 — Power to List and Delist
B.1.01

[...]

Rules B.1.01 (6) and (7) deleted July 26, 2019
[...]

Rule E.2.00 — Hearings General
E.2.04[A] — (Deleted)

Rule E.2.04[A] deleted July 26, 2019
E.2.05[A] — (Deleted)

Rule E.2.05[A] deleted July 26, 2019
[...]

E.2.16[C] — (Deleted)

Rule E.2.16[C] deleted July 26, 2019
E.2.17[C] — (Deleted)

Rule E.2.17[C] deleted July 26, 2019
E.2.18[C] — (Deleted)

Rule E.2.18[C] deleted July 26, 2019
E.2.19[C] — (Deleted)

Rule E.2.19[C] deleted July 26, 2019
E.2.20[C] — (Deleted)

Rule E.2.20[C] deleted July 26, 2019
E.2.21[C] — (Deleted)

Rule E.2.21[C] deleted July 26, 2019
E.2.22[C] — (Deleted)

Rule E.2.22[C] deleted July 26, 2019

E.2.23[C] — (Deleted)
Rule E.2.23[C] deleted July 26, 2019



