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SASKATCHEWAN REGULATIONS 72/2008

The Securities Act, 1988
Section 154

Commission Order, dated July 3, 2008
(Filed August 19, 2008)

Title
1 These regulations may be cited as The Securities Commission (Adoption of
National Instruments) Amendment Regulations, 2008 (No. 6).

R.R.S. c.S-42.2 Reg 3 amended
2 The Securities Commission (Adoption of National Instruments) Regulations are
amended in the manner set forth in these regulations.

Part V of Appendix amended
3 Form 81-101F2 of Part V of the Appendix is amended in Item 6 by
adding the following subsection after subsection (1):

“(1.1) If the valuation principles and practices established by the manager differ
from Canadian GAAP, describe the differences”.

Part VI of Appendix amended
4(1) Part VI of the Appendix is amended in the manner set forth in this section.

(2) Section 1.1 is amended by adding the following definition after the
definition of “mutual fund conflict of interest reporting requirements”:

“ ‘net asset value’ means the value of the total assets of the investment fund
less the value of the total liabilities of the investment fund, as at a specific
date, determined in accordance with Part 14 of National Instrument 81-106
Investment Fund Continuous Disclosure”.

(3) Subsection 9.4(3) is repealed.

(4) Subsection 10.4(4) is repealed.

Part XII of Appendix amended
5 Form 41-101F2 of Part XII of the Appendix is amended in Item 20.2:

(a) by striking out “and” after clause (a); and

(b) by adding the following after clause (a):

“(a.1) if the valuation principles and practices established by the manager
differ from the Canadian GAAP, describe the differences; and”.

Part XL of Appendix amended
6(1) Part XL of the Appendix is amended in the manner set forth in this section.

(2) Section 1.1 is amended by repealing the definition of “net asset value”
and substituting the following:

“ ‘net asset value’ means the value of the total assets of the investment fund
less the value of the total liabilities of the investment fund, as at a specific
date, determined in accordance with Part 14”.

https://publications.saskatchewan.ca:443/api/v1/products/872/formats/1381/download
https://publications.saskatchewan.ca:443/api/v1/products/1447/formats/2531/download
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(3) Section 2.9 is amended:

(a) in subclause (4)(a)(i) by striking out “and a statement of investment
portfolio”; and

(b) in subclause (4)(b)(i) by striking out “and a statement of investment
portfolio”.

(4) Section 2.10 is amended:

(a) by repealing clause (a) and substituting the following:

“(a) the investment fund terminating or ceasing to be a reporting issuer”;
and

(b) by repealing clause (h) and substituting the following:

“(h) if applicable, the names of each party that terminated or ceased to be a
reporting issuer following the transaction and of each continuing entity”.

(5) Section 3.1 is amended in item 15 by striking out “net asset value” and
substituting “net assets”.

(6) Section 3.2 is amended by adding the following item after item 10:

“10.1 commissions and other portfolio transaction costs”.

(7) Section 3.6 is amended:

(a) by repealing item (1)3. and substituting the following:

“3. to the extent the amount is ascertainable, the soft dollar portion of the total
commissions and other portfolio transaction costs paid or payable to dealers by the
investment fund, where the soft dollar portion is the amount paid or payable for
goods and services other than order execution”; and

(b) by adding the following item after item (1)4.:

“5. the net asset value per security as at the date of the financial statements
compared to the net assets per security as shown on the statement of net assets,
and an explanation of each of the differences between those amounts”.

(8) Subsection 3.11(2) is amended by striking out “net asset value per
security” and substituting “net assets per security”.

(9) Clause 8.2(c) is amended by striking out “net asset value” and
substituting “net assets”.

(10) Section 8.4 is amended by striking out “net asset value” and substituting
“net assets”.

(11) Section 9.2 is repealed and the following substituted:

“9.2 Requirement to File Annual Information Form- An investment fund
must file an annual information form if the investment fund has not obtained a
receipt for a prospectus during the last 12 months preceding its financial year end”.
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(12) Section 10.3 is amended by striking out “reporting issuer” and
substituting “reporting issuer or the equivalent of a reporting issuer in a foreign
jurisdiction”.

(13) Section 14.2 is amended:

(a) by repealing subsection (1) and substituting the following:

“(1) The net asset value of an investment fund must be calculated using the fair
value of the investment fund’s assets and liabilities.

“(1.1) The net asset value of an investment fund must include the income and
expenses of the investment fund accrued up to the date of calculation of the net
asset value.

“(1.2) For the purposes of subsection (1), fair value means:

(a) the market value based on reported prices and quotations in an active
market; or

(b) if the market value is not available, or the manager of the investment
fund believes that it is unreliable, a value that is fair and reasonable in all the
relevant circumstances.

“(1.3) The manager of an investment fund must:

(a) establish and maintain appropriate written policies and procedures for
determining the fair value of the investment fund’s assets and liabilities; and

(b) consistently follow those policies and procedures.

“(1.4) The manager of an investment fund must maintain a record of the
determination of fair value and the reasons supporting that determination”;

(b) in subsection (2) by striking out “Despite subsection (1), for” and
substituting “For”; and

(c) in subsection (5) by striking out “Despite subsection (3)” and
substituting “Despite paragraph 3(a)”.

(14) Paragraph 15.1(1)(a)(i)(A) is repealed and the following substituted:

“(A) total expenses of the investment fund, excluding commissions
and other portfolio transaction costs, before income taxes, for the
financial year or interim period, as shown on its statement of
operations”.

(15) Section 15.2 is amended:

(a) by repealing subclause (1)(a)(i) and substituting the following:

“(i) multiplying the total expenses of each underlying investment fund,
excluding commissions and other portfolio transaction costs, before
income taxes, for the financial year or interim period, by”; and

(b) by repealing clause (1)(b) and substituting the following:

“(b) the total expenses of the investment fund, excluding commissions and
other portfolio transaction costs, before income taxes, for the period”.
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(16) Sections 18.2, 18.3, 18.4 and 18.5 are repealed.

(17) Form 81-106F1 is amended:

(a) in Item 1 of Part A by adding the following clause after clause (e):

“(f) Terminology

All references to ‘net assets’ or ‘net assets per security’ in this Form are
references to net assets determined in accordance with Canadian GAAP
as presented in the financial statements of the investment fund. All
references to ‘net asset value’ or ‘net asset value per security’ in this
Form are references to net asset value determined in accordance with
Part 14 of the Instrument.

Investment funds must use net assets as shown on the financial
statements in the ‘The Fund’s Net Assets per [Unit/Share]’ table. All
other calculations for the purposes of the MRFP must be made using net
asset value”;

(b) in Item 3 of Part B:

(i) in subsection 3.1(1):

(A) by striking out “This information is derived from the Fund’s
audited annual financial statements”; and

(B) by repealing the Tables titled “The Fund’s Net Asset
Value (NAV) per [Unit/Share]” and “Ratios and Supplemental
Data” and substituting the following Tables:

“The Fund’s Net Assets per [Unit/Share](1)

[insert year] [insert year] [insert year] [insert year] [insert year]

Net Asset Value, beginning of year $ $ $ $ $

Increase (decrease) from operations:

total revenue $ $ $ $ $

total expenses $ $ $ $ $

realized gains (losses) for the period $ $ $ $ $

unrealized gains (losses) for the period $ $ $ $ $

Total increase (decrease)
from operations (2) $ $ $ $ $

Distributions:

From income (excluding dividends) $ $ $ $ $

From dividends $ $ $ $ $

From capital gains $ $ $ $ $

Return of capital $ $ $ $ $

Total Annual Distributions(3) $ $ $ $ $

Net asset value at [insert last day
of financial year] of year shown $ $ $ $ $

(1) This information is derived from the Fund’s audited annual financial statements. The net assets per
security presented in the financial statements differs from the net asset value calculated for fund pricing
purposes. [An explanation of these differences can be found in the notes to the financial statements./This
difference is due to [explain].]

(2) Net assets and distributions are based on the actual number of [units/shares] outstanding at the relevant
time. The increase/decrease from operations is based on the weighted average number of [units/shares]
outstanding over the financial period.

(3) Distributions were [paid in cash/reinvested in additional [units/shares] of the Fund, or both].
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“Ratios and Supplemental Data

[insert year] [insert year] [insert year] [insert year] [insert year]

Total net assets (000’s)(1) $ $ $ $ $

Number of [units/shares] outstanding(1)

Management expense ratio(2) % % % % %

Management expense ratio before
waivers or absorptions % % % % %

Trading expense ratio(3) % % % % %

Portfolio turnover rate(4) % % % % %

Net asset value per [unit/share] % % % % %

Closing market price [if applicable] $ $ $ $ $

(1) This information is provided as at [insert date of end of financial year] of the year shown.

(2) Management expense ratio is based on total expenses (excluding commissions and other portfolio
transaction costs) for the stated period and is expressed as an annualized percentage of daily average net asset
value during the period.

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as
an annualized percentage of daily average net asset value during the period.

(4) The Fund’s portfolio turnover rate indicates how actively the Fund’s portfolio adviser manages its
portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of the
securities in its portfolio once in the course of the year. The higher a fund’s portfolio turnover rate in a year, the
greater the trading costs payable by the fund in the year, and the greater the chance of an investor receiving
taxable capital gains in the year. There is not necessarily a relationship between a high turnover rate and the
performance of a fund”;

(ii) by repealing subsection 3.1(2);

(iii) by repealing subsection 3.1(6) and substituting the following:

“(6) Except for net assets, net value and distributions, calculate per unit/share
values on the basis of the weighted average number of unit/shares outstanding over
the financial period”;

(iv) by repealing subsection 3.1(12) and substituting the
following:

“(12)(a) Calculate the trading expense ratio by dividing:

(i) the total commissions and other portfolio transaction costs disclosed
in the statement of operations, by;

(ii) the same denominator used to calculate the management expense
ratio.

(b) If an investment fund invests in securities of other investment funds,
calculate the trading expense ratio using the methodology required for the
calculation of the management expense ratio in section 15.2 of the Instrument,
making reasonable assumptions or estimates when necessary”;
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(v) by repealing subsection 3.1(13) and substituting the
following:

“(13) Provide the closing market price only if the investment fund is traded on an
exchange”;

(vi) by repealing the portion of section 3.2 preceding the Table
titled “Financial & Operating Highlights (with comparative figures)”
and substituting the following:

“An investment fund that is a scholarship plan must comply with
Item 3.1, except that the following table must replace ‘The Fund’s
Net Assets per [Unit/Share]’ table and the ‘Ratios and Supplemental
Data’ table”; and

(vii) by repealing the Instruction in section 3.3 and substituting
the following:

“The disclosure must list the major services paid for out of the management fees,
including portfolio adviser compensation, waived or absorbed expenses, trailing
commissions and sales commissions, if applicable. Services may be grouped together
so that commercially sensitive information, such as the specific compensation paid
to a portfolio adviser or the manager’s profit, is not determinable”;

(c) in Item 4 of Part B:

(i) by repealing subsection 4.1(3) and substituting the following:

“(3) Set out in the footnotes to the chart or table required by this Item the
assumptions relevant to the calculation of the performance information, including
any assumptions or estimates made in order to calculate the return on the short
portfolio, if applicable. Include a statement of the significance of the assumption
that distributions are reinvested for taxable investments”; and

(ii) by striking out “or” at the end of clause 4.3(1)(a) and
substituting “and”;

(d) in Item 5 of Part B:

(i) in clause (2)(b) by striking out “net assets” and substituting
“net asset value”;

(ii) in clause (2)(d) by striking out “net assets” and substituting
“net asset value”;

(iii) in Instruction (8):

(A) by striking out “another” and substituting “one other”;
and

(B) by striking out “net assets” and substituting “net asset
value”; and

(iv) by adding the following Instruction after Instruction (9):

“(10) A labour sponsored or venture capital fund must disclose its top 25 positions,
but is not required to express any of its venture investments as a percentage of the
fund’s net asset value if it complies with the conditions in Part 8 of the Instrument to
be exempt from disclosing the individual current values of venture investments in its
statement of investment portfolio”.
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Coming into force
7(1) Subject to subsection (2), these regulations come into force on
September 8, 2008.

(2) If these regulations are filed with the Registrar of Regulations after
September 8, 2008, these regulations come into force on the day on which they are
filed with the Registrar of Regulations.

SASKATCHEWAN REGULATIONS 73/2008

The Milk Control Act, 1992
Section 10

Board Order, dated August 19, 2008
(Filed August 19, 2008)

Title
1 These regulations may be cited as The Milk Control Amendment
Regulations, 2008 (No.8).

R.R.S. c.M-15 Reg 1, Appendix amended
2 Subsection 3(1) of Part II of the Appendix to The Milk Control
Regulations is amended:

(a) by repealing clauses (a) and (b) and substituting the following:

“(a) in the case of class 1a milk:

(i) $5.30 per kilogram of butterfat;

(ii) $66.29 per hectolitre of skim milk;

“(b) in the case of class 1b milk:

(i) $5.30 per kilogram of butterfat;

(ii) $66.29 per hectolitre of skim milk”;

(b) by repealing clauses (d) to (g) and substituting the following:

“(d) in the case of class 2 milk:

(i) $7.4482 per kilogram of butterfat;

(ii) $5.5744 per kilogram of protein;

(iii) $5.5744 per kilogram of other solids;

“(e) in the case of class 3a milk:

(i) $7.4482 per kilogram of butterfat;

(ii) $13.0375 per kilogram of protein;

(iii) $0.8684 per kilogram of other solids;

“(f) in the case of class 3b milk:

(i) $7.4482 per kilogram of butterfat;

(ii) $12.7848 per kilogram of protein;

(iii) $0.8524 per kilogram of other solids;

https://publications.saskatchewan.ca:443/api/v1/products/629/formats/898/download
https://publications.saskatchewan.ca:443/api/v1/products/1258/formats/2153/download
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“(g) in the case of class 4a milk:

(i) $7.4482 per kilogram of butterfat;

(ii) $5.1760 per kilogram of protein;

(iii) $5.1760 per kilogram of other solids”;

(c) by repealing clause (h) and substituting the following:

“(h) in the case of class 4b milk:

(i) $7.4482 per kilogram of butterfat;

(ii) $5.1760 per kilogram of protein;

(iii) $5.1760 per kilogram of other solids”;

(d) by repealing clauses (j) and (k) and substituting the following:

“(j) in the case of class 4d milk:

(i) $7.4482 per kilogram of butterfat;

(ii) $5.1760 per kilogram of protein;

(iii) $5.1760 per kilogram of other solids;

“(k) in the case of class 4d(i) milk:

(i) $7.4482 per kilogram of butterfat;

(ii) $5.1760 per kilogram of protein;

(iii) $5.1760 per kilogram of other solids”; and

(e) by repealing clauses (m) to (o) and substituting the following:

“(m) in the case of class 5a milk:

(i) $3.7450 per kilogram of butterfat;

(ii) $8.4445 per kilogram of protein;

(iii) $0.1628 per kilogram of other solids;

“(n) in the case of class 5b milk:

(i) $3.7450 per kilogram of butterfat;

(ii) $2.7590 per kilogram of protein;

(iii) $2.7590 per kilogram of other solids;

“(o) in the case of class 5c milk:

(i) $4.1133 per kilogram of butterfat;

(ii) $2.7590 per kilogram of protein;

(iii) $2.7590 per kilogram of other solids”.

Coming into force
3 These regulations come into force on September 1, 2008.


