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Draft Regulation

Act respecting the regulation of the financial sector
(chapter E-6.1; 2025, chapter 16)

Eligibility of a claim submitted to the Fonds
d’indemnisation des services financiers
— Amendment

Notice is hereby given, in accordance with sections 10
and 11 of the Regulations Act (chapter R-18.1), that the
draft regulation to amend the Regulation respecting the
eligibility of a claim submitted to the Fonds d’indemni-
sation des services financiers, appearing below, may be
submitted to the Government, which may approve it with
or without amendment, on the expiry of 45 days following
this publication.

The draft regulation amends the Regulation respecting
the eligibility of a claim submitted to the Fonds d’indemni-
sation des services financiers (chapter D-9.2, r. 1,) in order
to ensure the adequate financing and the proper operation
of the Fonds d’indemnisation des services financiers. To
this purpose, the draft regulation provides, in particu-
lar, for reviewed procedural rules for the submission of
claims by victims, a ceiling per event for the amount of
compensation payable to the victims, and the allocation of
the maximum amount among the victims pro rata to the
amounts of the eligible claims if the amount of compensa-
tion payable in respect of a given event exceeds the ceiling
per event. It also provides for a scale of contribution
varying notably in accordance with the accumulated
surplus of the Fonds d’indemnisation des services finan-
ciers for a representative holding a certificate, a firm, an
independent representative or an independent partner-
ship registered under the Act respecting the distribution
of financial products and services (chapter D-9.2), or a
representative, a dealer or an advisor registered under
the Derivatives Act (chapter I-14.01) or the Securities Act
(chapter V-1.1).

Further information on the draft regulation may be
obtained by contacting Jean-Hubert Smith-Lacroix,
coordinator, legislative and regulatory development,
Direction principale du droit corporatif et des politiques
relatives au secteur financier, Ministére des Finances,
390, boulevard Charest Est, 3¢ étage, Québec (Québec)
G1K 3H4; telephone: 418 646-7466; email: Jean-Hubert.
Smith-Lacroix@finances.gouv.gc.ca.

Any person wishing to comment on the draft regula-
tion is requested to submit written comments within the
45-day period to Jean-Hubert Smith-Lacroix at the contact
details mentioned above.

ERIC GIRARD
Minister of Finance

Regulation to amend the regulation
respecting the eligibility of a claim
submitted to the Fonds d’indemnisation
des services financiers

Act respecting the regulation of the financial sector
(chapter E-6.1, s. 58.0.2, 1st par., and s. 58.0.3, 1st par;
2025, chapter 16, s. 46).

1. Thetitle of the Regulation respecting the eligibility
of a claim submitted to the Fonds d’indemnisation des
services financiers (chapter D-9.2, r. 1) is replaced by the
following:

“Regulation respecting the eligibility of a claim submit-
ted to the Fonds d’indemnisation des services financiers
and the contribution payable”.

2. Section 1 of the Regulation is replaced by the
following:

“CHAPTERI1
“ELIGIBILITY OF A CLAIM”.

“1. A claim must be submitted to the Autorité des mar-
chés financiers using the form available on the website of
the Authority. The claim must contain all the facts and
supporting documents on which the claim is based as well
as the following information:

(1) the name of the author of the alleged act;
(2) the amount claimed.

At the request of the Authority, the victim must
certify under oath that the information provided in the
claim is true.”.

3. Section 2 of the Regulation is amended:

(1) by replacing “filed” and “referred to in section 274
of the Act respecting the distribution of financial products
and services (chapter D-9.2)” by, respectively, “submit-
ted” and “referred to in section 45 of the Act respecting
the regulation of the financial sector (chapter E-6.1),
enacted by section 46 of the Act to amend various provi-
sions mainly with respect to the financial sector (2025,
chapter 16)”;

(2) by adding the following paragraph at the end:

“For the purposes of this section, such awareness may
be acquired whether or not the author of the act has been
prosecuted or convicted for the conduct alleged in the
claim.”.
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4. Section 3 of the Regulation is amended by replacing
“if the claimant shows that, for reasons beyond his con-
trol, he was unable to file” by “if the victim has shown
that he was unable to act and, for that reason, was unable
to submit”.

3. Section 4 of the Regulation is replaced by the
following:

“4., Where a self-regulatory organization recognized
by the Authority under Title III of the Act respecting the
regulation of the financial sector (chapter E-6.1), after
hearing a disciplinary matter within the meaning of its
rules of operation, hands down a decision that recom-
mends compensation, the decision constitutes a claim
provided that the complaint lodged with the organization
was filed within the time limit specified in section 2.”.

6. Secction 6 of the Regulation is amended by replacing
“, the firm, the independent representative, or the
independent partnership concerned” by “and the person
or partnership referred to in the second or third paragraph
of section 45 of the Act respecting the regulation of the
financial sector (chapter E-6.1), enacted by section 46 of
An Act to amend various provisions mainly with respect
to the financial sector, in respect of which the claim is
made”.

'd. The Regulation is amended by adding the following
after section 7:

“CHAPTER II
“COMPENSATION".

8. Section 8 of the Regulation is amended by adding
the following paragraphs at the end:

“The maximum amount of compensation that may be
paid for the same event is limited to $75,000,000 for the
totality of eligible claims.

“Event” means all the facts arising from a fraud, or
from a series of frauds, fraudulent tactics or embezzle-
ments occurring within the same period that are related
to each other by circumstances.”.

9. Section 9 of the Regulation is replaced by the
following:

“9. For the purposes of section 8, the claims submitted
for the same event by the claimant and the groups of which
the claimant is the holder of control are considered one
and the same claim.

A group may be a legal person, a partnership or a trust.
In such cases, the holder of control means

(1) in the case of a business corporation, the holder of
shares conferring more than 50% of the voting rights or
whoever can otherwise choose the majority of its direc-
tors; or

(2) in the case of a partnership that is a limited part-
nership, the general partner, and in the case of any other
partnership, the partner who can determine the outcome
of collective decisions, if applicable;

“10. The amount of compensation payable is calculated
to offset the financial loss incurred by the claimant and
restore the claimant to the financial position that he was
in before the event occurred.

“11. Where the amount of compensation payable
in respect of an event exceeds the maximum amount
provided for in the second paragraph of section 8§, the
maximum amount is allocated among the claimants pro
rata to the amounts of the eligible claims.

Where the Authority is of the opinion that the aggre-
gate compensation payable for an event may be up to this
maximum amount, it must:

(1) invite any persons to submit a claim in respect of
the event. The date of the invitation will be deemed to
be the date on which the claimant became aware of the
fraud, fraudulent tactics or embezzlement, as provided
for in section 2;

(2) suspend the payment of compensation until it has
reviewed all eligible claims relating to the event.

This section does not prevent a victim who was unable
to act within the meaning of section 3 from submitting a
claim and being entitled to compensation.

“12. When the claimant receives the determined com-
pensation, he must sign an acquittance in favour of the
Authority with subrogation of all rights in respect of the
claim against the persons involved, their successors, or
any person, partnership or entity that is or may be bound
to make the payment, up to the amount of compensation
paid.

“CHAPTER III
“CONTRIBUTION

“13. The annual contribution that must be paid by a
person or partnership referred to in section 45 of the Act
respecting the regulation of the financial sector (chapter
E-6.1), enacted by section 46 of An Act to amend various
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provisions mainly with respect to the financial sector
(2025, chapter 16), is, other than for persons and partner-
ships referred to in sections 20 and 21, determined on a
case-by-case basis for each representative through whom
the person or partnership pursues or intends to pursue
activities or each person who acts on behalf of the person
or partnership, and this for each sector, sector class or
category of registration in which the representative or
person is authorized to act.

“14. Where the accumulated surplus of the Fonds
d’indemnisation des services financiers is less than
$50,000,000, the contribution payable is determined as
follows:

(1) an amount of $310 for each representative regis-
tered under the Derivatives Act (chapter 1-14.01) or the
Securities Act (chapter V-1.1) other than a dealing repre-
sentative of a mutual fund dealer and a dealing representa-
tive of a scholarship plan dealer;

(2) an amount of $250 for each dealing representative
of a mutual fund dealer registered under the Securities
Act;

(3) an amount of $160 for each dealing representative
of a scholarship plan dealer registered under the Securities
Act;

(4) anamount of $200 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services (chapter D-9.2) in the
sector or a sector class of damage insurance or insurance
of persons;

(5) an amount of $170 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services in the sector of group
insurance of persons or mortgage brokerage;

(6) an amount of $160 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services in the sector of claims
adjustment or financial planning;

(7) an amount of $30 for each trainee referred to in the
third paragraph of section 45 of the Act respecting the
regulation of the financial sector, enacted by section 46 of
An Act to amend various provisions mainly with respect
to the financial sector (2025, chapter 16);

(8) an amount of $90 for each person referred to in
subparagraph 3 of the second paragraph of section 10 of
the Act respecting the distribution of financial products
and services.

“15. Where the accumulated surplus of the Fonds
d’indemnisation des services financiers is equal to or
greater than $50,000,000 but less than $75,000,000, the
contribution payable is determined as follows:

(1) an amount of $280 for each representative regis-
tered under the Derivatives Act (chapter I-14.01) or the
Securities Act (chapter V-1.1) other than a dealing repre-
sentative of a mutual fund dealer and a dealing representa-
tive of a scholarship plan dealer;

(2) an amount of $220 for each dealing representative
of a mutual fund dealer registered under the Securities
Act;

(3) an amount of $130 for each dealing representative
of a scholarship plan dealer registered under the Securities
Act;

(4) an amount of $170 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services (chapter D-9.2) in the
sector or a sector class of damage insurance or insurance
of persons;

(5) an amount of $140 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services in the sector of group
insurance of persons or mortgage brokerage;

(6) an amount of $130 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services in the sector of claims
adjustment or financial planning;

(7) an amount of $30 for each trainee referred to in
the third paragraph of section 45 of the Act respecting
the regulation of the financial sector (chapter E-6.1),
enacted by section 46 of An Act to amend various provi-
sions mainly with respect to the financial sector (2025,
chapter 16);

(8) an amount of $90 for each person referred to in
subparagraph 3 of the second paragraph of section 10 of
the Act respecting the distribution of financial products
and services.

“16. Where the accumulated surplus of the Fonds
d’indemnisation des services financiers is equal to or
greater than $75,000,000 but less than $150,000,000, the
contribution payable is determined as follows:

(1) an amount of $240 for each representative regis-
tered under the Derivatives Act (chapter 1-14.01) or the
Securities Act (chapter V-1.1) other than a dealing repre-
sentative of a mutual fund dealer and a dealing representa-
tive of a scholarship plan dealer;
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(2) an amount of $180 for each dealing representative
of a mutual fund dealer registered under the Securities
Act;

(3) an amount of $90 for each dealing representative of
a scholarship plan dealer registered under the Securities
Act;

(4) an amount of $130 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services (chapter D-9.2) in the
sector or a sector class of damage insurance or insurance
of persons;

(5) an amount of $100 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services in the sector of group
insurance of persons or mortgage brokerage;

(6) an amount of $90 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services in the sector of claims
adjustment or financial planning;

(7) an amount of $30 for each trainee referred to in
the third paragraph of section 45 of the Act respecting
the regulation of the financial sector (chapter E-6.1),
enacted by section 46 of the Act to amend various provi-
sions mainly with respect to the financial sector (2025,
chapter 16);

(8) an amount of $90 for each person referred to in
subparagraph 3 of the second paragraph of section 10 of
the Act respecting the distribution of financial products
and services.

“17. Where the accumulated surplus of the Fonds
d’indemnisation des services financiers is equal to or
greater than $150,000,000 but less than $225,000,000,
the contribution payable is determined as follows:

(1) an amount of $180 for each representative regis-
tered under the Derivatives Act (chapter 1-14.01) or the
Securities Act (chapter V-1.1) other than a dealing repre-
sentative of a scholarship plan dealer;

(2) an amount of $90 for each dealing representative
of a scholarship plan dealer registered under the
Securities Act;

(3) an amount of $130 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services (chapter D-9.2) in the
sector or a sector class of damage insurance or insurance
of persons;

(4) an amount of $100 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services in the sector of group
insurance of persons or mortgage brokerage;

(5) an amount of $90 for each representative holding a
certificate issued under the Act respecting the distribution
of financial products and services in the sector of claims
adjustment or financial planning;

(6) an amount of $30 for each trainee referred to in
the third paragraph of section 45 of the Act respecting
the regulation of the financial sector (chapter E-6.1),
enacted by section 46 of the Act to amend various provi-
sions mainly with respect to the financial sector (2025,
chapter 16);

(7) an amount of $90 for each person referred to in
subparagraph 3 of the second paragraph of section 10 of
the Act respecting the distribution of financial products
and services.

“18. Where the accumulated surplus of the Fund is
equal to or greater than $225,000,000, no contribution
is payable.

“19. Any time the accumulated surplus of the Fonds
d’indemnisation des services financiers reaches or exceeds
$150,000,000, the contribution payable is determined in
accordance with the parameters set out, as the case may be,
in paragraphs 1 to 7 of section 17, until the accumulated
surplus of the Fund is equal to or less than $75,000,000.

“20. The contribution payable by an investment dealer
or a restricted dealer registered under the Securities Act
(chapter V-1.1) who is authorized to open an order execu-
tion only account for a client is $5,000.

“21. The contribution payable by a firm or indepen-
dent partnership registered under the Act respecting the
distribution of financial products and services (chapter
D-9.2) that offers products and services in a sector without
the intermediary of a natural person within the mean-
ing of section 2 of the Regulation respecting Alternative
Distribution Methods (chapter D-9.2, . 16.1) is $500.

“22. Where a representative holding a certificate under
the Act respecting the distribution of financial products
and services (chapter D-9.2) or a representative regis-
tered under the Derivatives Act (chapter I-14.01) or the
Securities Act (chapter V-1.1) acts in more than one sector
or sector class or more than one category of registration
with the same person or partnership registered under
these Acts, the contribution is discounted by $75 for each
additional sector.
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The discounted contribution provided for in this section
does not apply to a person referred to in the third para-
graph of section 45 of the Act respecting the regula-
tion of the financial sector (chapter E-6.1), enacted by
section 46 of An Act to amend various provisions mainly
with respect to the financial sector (2025, chapter 16).

“23. The contributions payable are adjusted on
1 January of each year in accordance with the rate of
increase of the overall consumer price index for Canada
for the period ending on 30 September of the preceding
year, as determined by Statistics Canada. They are
rounded down to the nearest dollar if they include a dollar
fraction lower than $0.50 and rounded up to the nearest
dollar if they include a dollar fraction that is equal to or
greater than $0.50.

The contributions payable are also adjusted on
1 January of each year in accordance with the
parameters set out in sections 14 to 19, based on the finan-
cial information for the Fund presented in the most recent
annual management report of the Authority referred to
in section 42 of the Act respecting the regulation of the
financial sector (chapter E-6.1).

The result of the annual adjustment and contribu-
tion adjustments based on the parameters set out in
sections 14 to 19, as the case may be, are published in the
bulletin referred to in section 34 of the Act respecting the
regulation of the financial sector.”.

10. Despite paragraphs 1 to 8 of section 15 of the
Regulation respecting the eligibility of a claim submit-
ted to the Fonds d’indemnisation des services financiers
and the contribution payable (chapter D-9.2, R.1), enacted
by section 9 of this Regulation, and until 4 June 2029, if
the accumulated surplus of the Fonds d’indemnisation des
services financiers is equal to or greater than $75,000,000,
the contribution payable will be determined based on the
parameters set out in paragraphs 1 to 8 of section 16 of
the Regulaton respecting the eligibility of a claim submit-
ted to the Fonds d’indemnisation des services financiers
and the contribution payable, enacted by section 9 of this
Regulation.

101. This Regulation comes into force on 4 June 2026.
107863
——
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