April 7, 2004

Osler, Hoskin & Harcourt LLP
Box 50, 1 First Canadian Place
Toronto, ON M5X 1B8

ATTN: Lori A. Stein

Dear Sirs and Mesdames:

Re: Cara Operations Limited (the "Applicant™) - Application to Cease to be a Reporting Issuer
under the securities legislation of Alberta, Manitoba, Newfoundland & Labrador, Nova Scotia,

Ontario, Quic and Saskatchewan (the "Jurisdictions")

WHEREAS the Applicant has applied to the local securities regulatory authority or regulator (the
"Decision Maker") in each of the Jurisdictions for a decision under the securities legislation (the
"Legislation”) of the Jurisdictions to be deemed to have ceased to be a reporting issuer in the
Jurisdictions.

AND WHEREAS the applicant has represented to the Decision Makers that,

e TNE OLTGTAVILVY GEYLPITIES O TNE ATTALY AL VT, IVYALOLVY OEBT GEYLPLTIES, ape Be
vediy oAy omved, dipeyxTAy op vopeXTAY, By Aeco tTnawv 15 ceyvpity noidepot
v eaym od Tne pLPLEdLYTIOVS 1V Xavadd avd Aeco tnav 51 oceyvpity NoAdepo v
TOTOA 1V XOLVoda;

e VO GEYLPLTIEC 0 TNE ATTALY VT apE TPOOED OV Ol LALPKETTTAOKE OLC dePLved tv Nat
oval Ivetpopevt 21-101 Mapketnioye Onegpatiov;

e ™NE ATTALYOVT G ATTAYLVY GOp PEAIED TO YEAGE TO € QL PEMOPTLVY LIOGLEP 1V QAL
0 TNE PLPIGALYTIOVS LV XA VIO LV ONLYT 1T 1G YLPPEVIAY O PETOPTLVY LGOLEP; O
vo

e e ATTALYOAVT 1G VOT v 0ePALAT 0P avy 0d 1To oPAtyatiove vvdep Tne AgyiclaTtt
OV OLG Ol PETOPTLVY IGGLEP,

each of the Decision Makers is satisfied that the test contained in the Legislation that provides
the Decision Maker with the jurisdiction to make the decision has been met and orders that the
Applicant is deemed to have ceased to be a reporting issuer.

"Cameron Mclnnis"

Cameron Mclnnis

Manager, Corporate Finance
Ontario Securities Commission



Headnote

Mutual Reliance Review System for Exemptive Relief Applications - issuer deemed to have
ceased to be a reporting issuer.

Ontario Statutes

Securities Act, R.S.0. 1990, c.S.5, as am., ss. 83.
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