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February 7th 2014        VIA E-MAIL ONLY 
 
 
Mr. Frank Allen 
Assistant Deputy Minister 
Ministry of Finance 
FPlanning.Consultation@ontario.ca  
 
 
Dear Mr. Allen: 
 
Re: Investigating the Merits of Regulating Financial Planners in Ontario 

 
The Federation of Mutual Fund Dealers (the “Federation”) has been, since 1996, Canada’s 
only dedicated voice of mutual fund dealers.  We currently represent dealer firms with over 
$124 billion of assets under administration and 18 thousand licensed advisors that provide 
financial services to over 3.8million Canadians and their families. 
 
Our Membership has a keen interest in your consultation regarding the regulation of financial 
planners.  The undersigned along with several Members attended the sessions held a few 
weeks ago.  We did not present formally although several members did speak; instead have 
chosen to submit our comments and they are set out below. 
 
Each of the questions contained in the consultation paper suggest a regulatory approach.  
Fundamentally we disagree with imposing additional regulation in this regard and therefore do 
not support a regulatory approach to any changes that the Ministry might consider reasonable 
and appropriate.  However, we recognize that there is room to improve the investing public’s 
experience as it relates to financial planning. 
 
There is no current regulation in place for individuals who hold themselves out as financial 
planners unless as in the Mutual Fund Dealers Association (“MFDA”) world the dealers hold 
themselves out as a ‘planning’ firm.  Those dealers are then obliged to supervise the planning 
activity of their representatives who have achieved proficiencies in and hold themselves out as 
financial planners. 
 
Individuals who act in furtherance of a trade, or sell a product are registered with, in Ontario, 
the Ontario Securities Commission but that registration does not encompass financial planning 
per se.  While we believe that there is a need to recognize the importance of the financial 
planning function, we do not believe that introducing new regulation via the Ontario Securities 
Act (“OSA”) or via the introduction of a self regulatory organization (“SRO”) is necessary.  We 
would however support creating a professional model for those who hold themselves out as 
financial planners. 
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While Investment Industry Regulatory Organization of Canada (“IIROC”) and MFDA dealers 
can manage the ‘holding out’ issue with respect to their registrants, we are concerned with the 
practice of individuals holding themselves out to the public as financial planners who are not 
registrants, and without having an accreditation in financial planning and without any 
supervision or oversight.  We therefore would support an industry best practice that imposed a 
proficiency standard, i.e. if you intend to hold yourself out to the public as a financial planner, 
you should be able to provide evidence of a proficiency which confers upon you the title of 
‘financial planner’ as well as oversight by a professional body. 
 
We know that there are a number of educational organizations in Canada providing such a 
planning curriculum and a number of professional associations who might want to provide 
oversight.  We would suggest that the Ministry look in that direction for next steps in 
addressing the professionalism of financial planning. 
 
We appreciate having been included in the consultation meetings and for your consideration of 
this letter.  Please feel free to contact the undersigned should you have any questions or wish 
to discuss. 
 
Regards, 
 
Federation of Mutual Fund Dealers 

 
Sandra L. Kegie 
Executive Director 
 
cc:  The Honourable Charles Sousa 


