
 
 

 
 
 

 
 
          April 10, 2012 
Ontario Securities Commission 
Autorité des marchés financiers 
New Brunswick Securities Commission 
Financial Services Regulation Division, Service NL,  
Government of Newfoundland and Labrador 
 
c/o John Stevenson, Secretary 
Ontario Securities Commission 
20 Queen Street West 
Suite 1903, Box 55 
Toronto, Ontario    M5H 3S8 
Email: jstevenson@osc.gov.on.ca  
 
-and- 
 
c/o Me Anne Marie Beaudoin 
Corporate Secretary 
Autorité des marchés financiers 
800, square Victoria, 22e étage 
C.P. 246, tour de la Bourse 
Montréal (Québec)   H4Z 1G3 
Email: consultation-en-cours@lautorite.qc.ca 
 
Dear Sir and Madam: 
 
Re:  Proposed Multilateral Instrument 32-102 Registration Exemptions for Non-Resident 
Investment Fund Managers and Companion Policy 32-102CP  

 
The Portfolio Management Association of Canada (“PMAC”, formerly the Investment 
Counsel Association of Canada (“ICAC”)), through its Industry, Regulation & Tax 
Committee, is pleased to have the opportunity to submit the following comments 
regarding Proposed Multilateral Instrument 32-102 Registration Exemptions for Non-
Resident Investment Fund Managers and Companion Policy 32-102CP ("Proposed MI 
32-102"). 
 
As background, the Portfolio Management Association of Canada (“PMAC”, formerly the 
Investment Counsel Association of Canada (“ICAC”)) represents investment 
management firms registered to do business in Canada as portfolio managers.  Our 160 
+ members represent both large and small firms managing institutional and private client 
portfolios.  PMAC was established in 1952 and manages in excess of $800 billion in 
assets (excludes mutual funds assets).  Our mission is to advocate the highest 
standards of unbiased portfolio management in the interest of the investors served by 
Members.    
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The comments outlined in this letter are further to the comments we provided in January 
2011 regarding the Proposed Amendments to National Instrument 31-103 Registration 
Requirements and Exemptions published for comment on October 15, 2010 (the "CSA 
2012 Proposal").   
 
As a general observation, we do not support having two inconsistent and differing sets of 
registration approaches for investment fund managers as contemplated by Proposed MI 
32-102 and Proposed Multilateral Policy 31-202 Registration Requirement for Investment 
Fund Managers ("Proposed MP 31-202").  Our main concern is that having two separate 
sets of registration requirements in Canada will lead to unnecessary uncertainty for 
investment fund managers, including non-resident investment fund managers.  We have 
consistently advocated for harmonized rules across Canada that ensure the registration 
process is streamlined for our market participants.  In our view, Proposed MI 32-102 and 
Proposed MP 31-202 are a backward step in light of the progress achieved in registrant 
regulation in the last few years.  In short, we are opposed to regulatory initiatives which 
increase regulatory fragmentation and confusion in the investment fund and asset 
management industry. 
 
We believe that if these proposals are adopted, the outcome will be inconsistent 
application of the registration requirements across Canada and an increased regulatory 
burden, that in our view is unnecessary, on investment fund managers.  The CSA should 
continue its work towards a harmonized and streamlined regulatory registration 
framework across Canada that will ensure the registration process continues to be clear, 
modernized and efficient. In addition, having a bifurcated approach in this area will 
arguably deter international investment fund managers to do business in Canada and in 
effect limit investment opportunities for Canadian investors. 
  
We recommend that the CSA reconsider these contradictory proposals and instead 
adopt one national approach.  Adopting MP 31-202 is preferable, in our view, because 
this approach would  require an international investment fund manager to register in a 
jurisdiction only if it engages in the activities of a fund manager in that jurisdiction. We 
also agree that in determining whether registration is required, the regulators should look 
at the functions and activities of the entity, and that the presence of investors (or the 
solicitation thereof) in a jurisdiction should not automatically require an investment fund 
manager to register.  
 
We would encourage you to reconsider Proposed MI 32-102 and work with the other 
provinces and territories to develop a more simplified approach to registration 
requirements for investment fund managers, including non-resident investment fund 
managers, other than the “exemptions” based approach outlined in Proposed MI 32-102.  
In summary, we support Proposed MP 31-202 which would only require an entity to 
register as an investment fund manager in a jurisdiction if it directs or manages the 
business, operations or affairs of an investment fund in that jurisdiction.   
 
We urge the CSA to consider the comments provided in this letter. If you have any 
questions regarding our submission, please do not hesitate to contact Katie Walmsley at 
(416) 504-7018 or Julie Cordeiro at (416) 504-1118. 
 
 
Yours truly; 
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PORTFOLIO MANAGEMENT ASSOCIATION OF CANADA 
 

  
 
Katie Walmsley   Scott Mahaffy 
President, PMAC   Chair, Industry, Regulation & Tax Committee 
     Vice President Legal, MFS McLean Budden Limited  
       
.       
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                       PORTFOLIO MANAGEMENT ASSOCIATION OF CANADA 
 

                                                  MEMBERSHIP LIST 2012 

   
Acuity Investment Management Inc.  Independent Accountants' Investment Counsel Inc. 

Aegon Capital Management Inc.  Integra Capital Ltd. 

AGF Investments Inc.  Jones Collombin Investment Counsel Inc. 

Aldersley Securities Inc.  Kerr Financial Advisors Inc. 

Alitis Investment Counsel Inc.  LDIC Inc. 

AMG Canada  Legg Mason Canada Inc. 

ATB Investment Management Inc.  Leith Wheeler Investment Counsel Ltd. 

Aurion Capital Management Inc.  Leon Frazer & Associates Inc. 

Avenue Investment Management Inc.  Lester Asset Management 

Barometer Capital Management Inc.  Letko Brosseau & Associates Inc. 

Barrantagh Investment Management Inc.  Longview Asset Management Ltd. 

Baskin Financial Services Inc.  Louisbourg Investments Inc. 

Beaujolais Private Investment Management  Macdonald, Shymko & Company Ltd. 

Bellwether Investment Management Inc.  Mackenzie Global Advisors 

Beutel, Goodman & Company Ltd.  Macnicol & Associates Asset Management Inc. 
BlackRock Asset Management Canada 
Limited  Manitou Investment Management Ltd. 

Bloom Investment Counsel, Inc.  Manulife Asset Management 

BMO Asset Management Inc.  Marquest Asset Management Inc. 

BMO Harris Investment Management Inc.  Martin, Lucas & Seagram Ltd. 

BNP Paribas Investment Partners Canada Ltd.  Mawer Investment Management Ltd. 

Brandes Investment Partners & Co.  McElvaine Investment Management Ltd. 

Bull Capital Management Inc.  MFS McLean Budden Ltd. 

Burgundy Asset Management Ltd.  MD Physician Services Inc. 

C.A. Delaney Capital Management Ltd.  Milestone Investment Counsel Inc. 

C.F.G. Heward Investment Management Ltd.  Mirador Corporation 

Campbell & Lee Investment Management Inc.  Montrusco Bolton Investments Inc. 

Canoe Financial L.P.  Morgan Meighen & Associates Ltd. 

Canso Investment Counsel Ltd.  Morguard Financial Corporation 

Cardinal Capital Management Inc.  Mulvihill Capital Management Inc. 

CGOV Asset Management  Newport Investment Counsel Inc. 

CIBC Global Asset Management Inc.  Nexus Investment Management Inc. 

CIBC Private Investment Counsel  Northwood Family Office LP 
Cockfield Porretti Cunningham Investment 
Counsel Inc. NT Global Advisors , Inc. 

Coleford Investment Management Ltd.  Pacific Spirit Investment Management Inc. 

Connor, Clark & Lunn Investment Mgmt Ltd.  Patrimonica Inc. 

Cougar Global Investments LP  Perennial Asset Management Corp. 

Crestridge Asset Management Inc.  Perisen Capital Management Ltd. 

Crystal Wealth Management System Ltd.  Pier 21 Asset Management Inc. 

Cypress Capital Management Ltd.  Portfolio Management Corporation 

Davis-Rea Ltd.  Portland Investment Counsel Inc. 

De Luca Veale Investment Counsel Inc.  Rae & Lipskie Investment Counsel Inc. 

Dixon Mitchell Investment Counsel Inc.   RBC Phillips, Hager & North Investment Counsel Inc. 

Doherty & Associates Investment Counsel  Rempart Asset Management  Inc. 
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Duncan Ross Associates Ltd.  Ridgewood Capital Asset Management Inc. 

Echlin Investment Management Ltd.  Robitaille Asset Management Inc. 

18 Asset Management Inc.  Rogan Investment Management Ltd. 

ETF Capital Management  Rondeau Capital Inc. 

Evans Investment Counsel  Russell Investments Canada Ltd. 

Excel Investment Counsel Inc.  Scotia Asset Management L.P. 

Falcon Asset Management Inc.  Sharp Asset Management Inc. 

Fiera Sceptre Inc.  Silver Heights Capital Management Inc. 

Focus Asset Management  Sionna Investment Managers 

Foyston, Gordon & Payne Inc.  Sprung & Co. Investment Counsel Inc. 

Galileo Global Equity Advisors Inc.  State Street Global Advisors, Ltd. 

Genova Private Management Inc.  Stonegate Private Counsel 

Genus Capital Management Inc.  Stylus Asset Management Inc. 

GLC Asset Management Group Ltd.  Successful Investor Wealth Management Inc. 

Global Wealth Builders Ltd.  Summerhill Capital Management Inc. 

Globeinvest Capital Management Inc.  T.E. Investment Counsel Inc. 

Gluskin Sheff & Associates  TD Asset Management Inc. 

Goodman & Company, Investment Counsel  TD Harbour Capital (Div. Of TD Asset Management) 

Greystone Managed Investments Inc.  TD Waterhouse Private Investment Counsel Inc. 

Groundlayer Capital Inc.  Tetrem Capital Management Ltd. 

Gryphon Investment Counsel Inc.  TFP Investment Counsel Corp. 

Guardian Capital LP  Thornmark Asset Management Inc. 

Heathbridge Capital Management  Tulett, Matthews & Associates 

Hélène Dion Investment Management Inc.  UBS Global Asset Management (Canada) Co. 

Hesperian Capital Management Ltd.  University of Toronto Asset Management 

Highstreet Asset Management Inc.  Van Arbor Asset Management Ltd. 

Highview Asset Management Inc.  Vancity Investment Management Ltd. 

Hillsdale Investment Management Inc.  Venable Park Investment Counsel Inc. 

Horizons Investment Management Inc.  Vestcap Investment Management Inc. 

Howson Tattersall Investment Counsel Ltd.  Vision Wealth Management Ltd. 

Howard, Barclay & Associates Ltd.  W.A. Robinson & Associates Ltd. 

HSBC Investments (Canada) Ltd.  Watson Di Primio Steel Investment Management Ltd. 

Hutton Investment Counsel Inc.  Watt Carmichael Private Counsel Inc. 

IA Clarington Investments Inc.  West Face Capital Inc. 

 
     
 


