
Message from the Chair

In a year that continued to see much change in the financial services sector, IFIC has remained focused on 
putting the investors’ interests at the center of everything we do.

We continued to work with regulators, government, policy-makers, industry representatives and investor 
advocates towards our shared goal of cultivating a system that is fair, secure and efficient for all stakeholders.

During the year, IFIC put forward two regulatory submissions that are aimed at strengthening investor 
protection and confidence by delivering greater transparency and enabling investors to make informed financial 
decisions. 

In April, IFIC made a submission to the Ontario Ministry of Finance on the regulation of financial planning.  In 
it we highlighted important opportunities to improve the regulatory framework, including: defined proficiency 
standards and credentials for financial planners; a coordinated national approach to title reform; and a 
harmonized approach to regulating financial planners that does not duplicate existing regulatory oversight. 

Our July submission to the Mutual Fund Dealers Association (MFDA) focused on expanding cost disclosure. 
IFIC fully supports the MFDA’s work to create more transparency about the fees investors pay. The investment 
funds industry has invested significant time and effort in providing enhanced disclosures under CRM2, and the 
next logical step in enhancing disclosure is to expand cost reporting. 

In the past year, the industry has continued to benefit from the outstanding leadership of IFIC’s President and 
CEO Paul Bourque. His deep industry and regulatory knowledge have enriched our public policy discussions –  
he is a strong and credible advocate for our industry. 

I would like to thank board members and committee volunteers for your remarkable contributions and 
dedication to our work on behalf on the industry. I would also like to acknowledge the excellent staff at IFIC for 
their hard work and commitment.

Sincerely,

Ross F. Kappele
Chair, Board of Directors



The Canadian investment funds industry is deeply committed to strengthening the integrity of the 
investment fund industry, fostering public confidence in investment funds, and enabling investors to 
achieve good outcomes. 

In the past year, IFIC’s strong advocacy and evidence-based insights have led to some notable developments. 
When the Canadian Securities Administrators (CSA) released its package of Client Focused Reforms in 
June 2018, IFIC voiced the industry’s support for the reforms that take a harmonized national approach to 
enhancing investor protection and further align the interests of clients and their investment advisors. IFIC 
was pleased that the CSA decided not to go forward with an overarching regulatory best interest standard of 
conduct and did not ban all embedded commissions.

While there are still challenges ahead as the industry digests and understands what these new proposals 
will mean in terms of implementation and ongoing compliance, they represent a positive development for the 
industry and demonstrate the CSA’s willingness to listen to all stakeholders and refine their thinking as a result.

Another important investor protection initiative was our work to support aging investors. In addition to 
advocating for necessary regulatory changes, this summer we were pleased to launch the Vulnerable 
Investors Resource Centre. It features a three-part advisor training video series and other practical tools 
to help advisors and their firms effectively manage their relationships with aging investors and help to 
safeguard their financial security.

Our focus on investors starts with our significant research work. Now in its 13th year, IFIC commissioned 
Pollara to undertake an annual survey of mutual fund investors to identify their attitudes, opinions, needs, 
expectations and behaviours and to track these over time. In addition, this survey was designed to investigate 
client knowledge and behaviour in response to the introduction of Point-of-Sale and Client Relationship Model 
Phase 2 (CRM2 regulation). 

IFIC regularly undertakes research to understand the interaction of policy, regulation and market forces. In 
2018, we published a whitepaper that summarizes how securities regulators around the world have sought to 
address conflict of interest and investor protection. 

In an initiative to better serve our members and subscribers, IFIC launched FRITS in the spring of 2018, the 
largest investment fund data-sharing system in Canada. In addition to providing a powerful data tool to users, 
FRITS allows IFIC to expand the range of data we collect and share.  

We are proud of these achievements, which you will find along with additional milestones set out in the 
enclosed Year in Review. 

IFIC is grateful for the contributions of an outstanding board and over 630 individuals from more than 70 
companies who participated on our 55 committees and task forces. Special thanks to Ross Kappele, who has 
completed his first year as our Chair. We look forward to his continued leadership in the year ahead. Finally, I 
would like to express my appreciation to the IFIC employee team for their hard work and commitment.

Sincerely,

Paul C. Bourque, Q.C., ICD.D
President and CEO

Message from the President 
and CEO



2017
July

October

December

November

September

IFIC Year in Review
July 2017 to July 2018

21
Course launch: 

Exchange-Traded Funds  

4
Monitoring Trends in Mutual 

Fund Cost of Ownership 
and Expense Ratios: 

A Canada-U.S. Perspective, 
2017 Update    

1
Letter to the Editor

(Investment Executive): 
No silver bullet for conflicts 

15
Op-Ed 

(Finance et Investissement): 
La transparence porte

ses fruits

13
Kia Rassekh participates 

on a panel on conflicts 
of interest during AMF’s 
conference Rendez-vous 

avec l’Autorité  14
Paul Bourque moderates 

panel on Behavioural 
Economics at Advocis 

Symposium 

3
IFIC meeting with 

CSA Investment Funds 
Committee  

22
Investor Survey (Pollara)   

17
Technology-led 

Innovation and Emerging 
Services in the Canadian 
Financial Services Sector 

Competition Bureau  

26
Letter to the Editor 

(Advisor.ca): 
How ESMA analysis is 
fundamentally flawed 

8
IFIC Annual 

General Meeting: 
Ross Kappele elected 
chair and Carol Lynde 
elected first vice chair

5
Paul Bourque leads 
discussions on new 

perspectives and challenges 
for the funds and asset 
management industry 
at 31st IIFA conference 

in Switzerland

24
Paul Bourque presents 
Navigating the Shifting 

Regulatory Landscape at 
FundEX National Conference

20
Paul Bourque leads 

Paying for Advice 
discussion at Northwind’s 
Annual Investment Funds 

Invitational Forum

8
IFIC welcomes Fonds 

de solidarité FTQ

8
IFIC welcomes  

Donnelley Financial  
Solutions

14
CFIQ Annual Assembly 

16
IFIC Operations Day  

17
IFIC welcomes 

recommendations 
addressing vulnerable 

investors   

27
IFIC Annual Leadership 

Conference 2017 

29
IFIC welcomes CRA 

decision to defer 
application of Advantage 

Rules to investment 
management fees

24
New Senior 

Management Appointments 
Carolyn Quick and  
Minal Upadhyaya

31
Advisor Insights: 
Modest Investors

Easy Access and the 
Freedom to Choose are 

Keys to Successful 
Long-term Investing

31
Magazine: 

Your Guide to 
Investment Funds 

20
IFIC launches FRITS,
a robust new fund data 

collection and reporting 
platform 

14
Investment Executive 

Guest Column:
Enhanced disclosure 

is working 

20
IFIC welcomes 

OSC Seniors Strategy  
28

Financial Advice Survey:
Anatomy of Advice 

(Brondesbury Group)

2018
January

March

May

June

July

April

February

5
Amendment of RDSP Rules 

Federal Government 

1
Course launch: 

Cours d’éthique professionelle                            

1
IFIC welcomes Foresters 
Asset Management Inc.                             

13
IFIC launches 

Facebook page                          

5
IFIC releases new advisor 
materials on capacity and 

decision making                         

18
Investment Executive 

Guest Column: 
Protecting older clients 

a critical task for advisors                          

12
IFIC introduces new video
to help advisors establish 

elder-friendly practices                         

21
IFIC responds to the 
CSA Client Focused 

Reforms                          25
IFIC launches

Vulnerable Investors 
Resource Centre                          

12
IFSE launches 

Career Pathways                           

9
Consultation Paper – The 

Pension Benefits Act Review
Pension Commission  

(Manitoba)
9

Seniors Consultation Paper 
FCNB

16
Financial Planning 

Consultation
Ontario Ministry of Finance

31
Federal Pre-budget

Finance Canada

26
IFIC welcomes Security 
Financial Services and 

Investment Corp. 

15
IFIC welcomes Vanguard 

Investments Canada 

15
IFIC welcomes Cape Cove 

Financial Management 

24
CFIQ Annual Compliance 

Conference

11
IFIC Annual Golf Classic 

raises funds for Jr. Economic 
Club of Canada Scholarships 13

IFIC sponsors Jr. 
Economic Club of Canada’s 

North Meets South 
Summer Exchange 

30
CFIQ members elect 

2018-19 board – 
Stéphane Blanchette 

re-elected as chair

19
Continuing Education (CE) 

and CE Requirements 
MFDA 

20
Consultation on Expanded 

Cost Reporting
MFDA  

19
13th Annual Tax Symposium 

3
Minal Upadhyaya and 
Janet Salter speak at 

Focus Event on Registrant 
Regulation Conduct 

& Compliance 
(Strategy Institute)

14
Paul Bourque makes 

presentation on Global 
Regulatory Developments 

at 4th Annual Canadian 
Funds Summit 

17
Investment Executive 

Guest Column: 
Regulation of financial 

planners presents a great 
opportunity 

31
Media Backgrounder: 

Global Trends in Financial 
Services Regulation

31
Global Regulatory 

Developments in Investor 
Protection                            31

Advisor Insights: 
Global Regulatory 

Developments in Investor 
Protection 

Policy Submission New IFIC Member or Affiliate

Research IFIC Tool or Initiative 

Event IFSE Initiative

IFIC Year in Review | July 2017 to July 2018

25
Paul Bourque gives 
keynote speech at 

FundGrade A+ Awards

https://www.ifse.ca/courselist/exchange-traded-funds-course
https://www.ific.ca/wp-content/uploads/2017/10/Monitoring-Trends-in-Mutual-Fund-Cost-of-Ownership-and-Expense-Ratios-September-2017-Update.pdf/18181/
https://www.ific.ca/en/letters/to-investment-executive-no-silver-bullet-for-conflicts/
https://www.ific.ca/en/news/ific-announces-new-senior-management-appointments/
https://www.ific.ca/wp-content/uploads/2018/01/Advisor-Insights-Modest-Investors-Easy-Access-and-the-Freedom-to-Choose-are-Keys-to-Successsful-Long-term-Investing-January-2018.pdf/18860/
https://www.ific.ca/wp-content/uploads/2018/01/Your-Guide-to-Investment-Funds-Winter-2018.pdf/18829/
https://www.ific.ca/en/news/ific-launches-robust-new-fund-data-collection-and-reporting-platform/
https://www.ific.ca/en/articles/enhanced-disclosure-is-working-march-14-2018/
https://www.ific.ca/en/news/ific-welcomes-osc-seniors-strategy/
https://www.ific.ca/wp-content/uploads/2018/02/IFIC-Brondesbury-Group-Investor-Survey-Anatomy-of-Advice-November-2017.pdf/19131/
https://www.ific.ca/en/events/2017-operations-day/
https://www.ific.ca/en/news/ific-welcomes-recommendations-addressing-vulnerable-investors/ 
https://www.ific.ca/wp-content/uploads/2017/11/Pollara-Investor-Survey-Final-Report-English.pdf/18460/ 
https://www.ific.ca/wp-content/uploads/2017/11/IFIC-Submission-Competition-Bureau-Technology-led-Innovation-and-Emerging-Services-in-the-Canadian-Financial-Services-Sector-November-17-2017.pdf/18504/
https://www.ific.ca/en/letters/to-advisor-ca-esma-analysis-is-fundamentally-flawed/
https://www.ific.ca/en/events/2017-ific-annual-leadership-conference/
https://www.ific.ca/en/news/discussions-on-new-perspectives-and-challenges-for-the-funds-and-asset-management-industry-at-the-31st-iifa-conference-in-switzerland/
https://www.ific.ca/en/news/ific-welcomes-cra-decision-to-defer-application-of-advantage-rules-to-investment-management-fees/
https://www.ific.ca/wp-content/uploads/2018/01/IFIC-Submission-Federal-Government-Amendment-of-RDSP-Rules-January-5-2018.pdf/18738/
https://www.ifse.ca/fr/courselist/cours-dethique-professionnelle-cep/ 
https://www.ifse.ca/your-future-in-financial-services/ 
https://www.ific.ca/wp-content/uploads/2018/02/IFIC-Submission-Pension-Commission-Manitoba-Consultation-Paper-The-Pension-Benefits-Act-Review-February-9-2018.pdf/19039/
https://www.ific.ca/wp-content/uploads/2018/02/IFIC-Submission-FCNB-Seniors-Consultation-Paper-November-2017-February-9-2018.pdf/18963/
https://www.ific.ca/wp-content/uploads/2018/04/IFIC-Submission-Ontario-Ministry-of-Finance-Financial-Planning-Regulation-April-16-2018.pdf/19560/
https://www.ific.ca/wp-content/uploads/2018/02/IFIC-Submission-Finance-Canada-Federal-Pre-budget-2018-January-31-2018.pdf/18924/
https://www.ific.ca/en/news/ific-welcomes-new-member-vanguard-investments-canada/
https://www.ific.ca/en/news/ific-welcomes-new-member-security-financial-services-and-investment-corp/
https://www.ific.ca/en/news/ific-welcomes-new-member-cape-cove-financial-management/
https://www.ific.ca/fr/events/2018-cfiq-compliance-conference/
https://www.ific.ca/en/events/strategy-institute-focus-event-on-registrant-regulation-conduct-and-compliance/
https://www.ific.ca/en/events/2018-golf-classic/
http://www.jreconomicclub.ca/north-meets-south-exchange
https://www.ific.ca/en/articles/regulation-of-financial-planners-presents-a-great-opportunity/
https://www.ific.ca/wp-content/uploads/2018/06/IFIC-Comment-Letter-MFDA-on-Proposed-MFDA-Rules-1.2-and-1.2.6-and-Proposed-MFDA-Policy-No.-9-Continuing-Education-Requirements-June-19-2018.pdf/19914/
https://www.ific.ca/wp-content/uploads/2018/07/IFIC-Submission-MFDA-K.-Woodard-Expanded-Cost-Reporting-July-20-2018.pdf/20193/
https://www.ific.ca/en/news/ific-welcomes-new-member-foresters-asset-management-inc/
https://www.facebook.com/ific.ca/
https://www.ific.ca/en/news/ific-responds-to-the-csa-client-focused-reforms/
https://www.ific.ca/en/pg/advisor-centre-vulnerable-investors-resource-centre/
https://www.ific.ca/en/news/ific-expands-its-vulnerable-investors-resource-centre-with-new-advisor-materials-on-capacity-and-decision-making/
https://www.ific.ca/en/articles/protecting-older-clients-a-critical-task-for-advisors-june-19-2018/
https://www.ific.ca/en/news/ific-releases-new-video-to-help-advisors-establish-elder-friendly-practices/
https://www.ific.ca/wp-content/uploads/2017/06/IFIC-Global-Regulatory-Developments-in-Investor-Protection-May-2018.pdf/17239/
https://www.ific.ca/wp-content/uploads/2018/05/Advisor-Insights-Global-Regulatory-Developments-in-Investor-Protection-May-2018.pdf/19747/
https://www.finance-investissement.com/edition-papier/perspectives-et-analyses/la-transparence-porte-ses-fruits-2
https://www.ific.ca/en/news/media-backgrounder-global-trends-in-financial-services-regulation/
http://fundex.inevite.com/Agenda?lang=en-CA
https://lautorite.qc.ca/professionnels/rendez-vous-avec-lautorite-2017/conferenciers/
https://www.advocis.ca/Symposium2017/
http://www.fundgradeawards.com/2017/FundGrade-Awards-2017.aspx
https://www.fundssummit.ca/program/
https://www.ific.ca/en/news/ific-announces-new-chair-and-board-appointments-and-welcomes-new-member-and-affiliate/
https://www.ific.ca/en/news/ific-announces-new-chair-and-board-appointments-and-welcomes-new-member-and-affiliate/
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