
 

 
March 16, 2015 

 
 
Catherine De Giusti 
Legal Counsel, Regulatory Affairs 
Toronto Stock Exchange 
The Exchange Tower 
130 King Street West 
Toronto, Ontario 
M5X 1J2 
Fax: (416) 947-4461  
E-mail: tsxrequestforcomments@tsx.com    

 
Susan Greenglass 
Director 
Market Regulation 
Ontario Securities Commission 
20 Queen Street West 
Toronto, Ontario 
M5H 3S8 
Fax: (416) 595-8940 
E-mail: marketregulation@osc.gov.on.ca    

 
Dear Ms. De Guisti and Ms. Greenglass: 
 
Re: Proposed Public Interest Amendments to the Toronto Stock Exchange Company 
Manual  

 

 

The Portfolio Management Association of Canada (“PMAC"), through its Industry, Regulation & 
Tax Committee, is pleased to have the opportunity to provide comments on the proposed 
public interest amendments (the “Amendments”) to the Toronto Stock Exchange (TSX) 
Company Manual (the “Manual”) dated as of January 15, 2015.  The Amendments apply to non 
corporate issuers comprising of exchange traded products, closed-end funds and structured 
products, by introducing a new Part XI to the Manual and amending Part I of the Manual. We 
understand that many of the Amendments codify existing TSX practice. 
 
As background, PMAC represents investment management firms registered to do business in 
Canada as portfolio managers. The Association has grown steadily to over 200 members from 
across Canada that are comprised of both large and small firms managing total assets in 
excess of $1 trillion for institutional and private client portfolios. Many of our Members are also 
registered as investment fund managers offering a variety of investment fund products to 
institutional investors and private clients. Certain of our Members offer closed-end funds 
and/or exchange traded products to their clients and thus, will be impacted by the 
Amendments.  
 
Our mission is to advocate the highest standards of unbiased portfolio management in the 
interest of the investors served by Members. For more information about PMAC and our 
mandate, please visit our website at www.portfoliomanagement.org. For more information 
about PMAC and our mandate, please visit our website at www.portfoliomanagement.org.  
 
PMAC supports the initiative of the TSX to modernize the Manual and to codify existing 
practices pertaining to original listing requirements – doing so, we believe, helps foster both 
consistency and transparency in the marketplace.  We also applaud the TSX’s efforts to consult 
managers of exchange-traded and closed-end funds, as well as to assess analogous rules of 
similarly situated exchanges such as NASDAQ and NYSE, in advance of proposing the 
Amendments.  
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While supportive of most of the proposals in the Amendments, we have some questions and 
concerns regarding certain Amendments.  Our comments on the Amendments will focus on 
Sections 1111 and 1113 of the Manual. Specifically, we recommend that these sections be 
revisited to ensure their scope is not overly broad and to clarify what actions are caught under 
these provisions. 
 
Security Holder Approval Requirements (Section 1111) 

 
Section 1111 addresses certain scenarios, in addition to those required by securities laws, 
where securityholder approval would be required in order to proceed with a particular action. 
The Amendments propose requiring shareholder approval for: 
 

 Any amendments to constating documents other than where permitted by general 
amendment provisions; and 

 Extending a fund’s originally contemplated termination date beyond the original 
termination date, unless security holders can redeem securities at NAV on the 
original termination date.   

 
We query the policy objective behind these proposed changes.  In our view, section 1111 as 
currently drafted may be overbroad and could inadvertently apply to scenarios and 
transactions that would not be of concern to the TSX and that should not, in the ordinary 
course, necessitate shareholder approval. For example, where an index fund name is changed, 
there is no requirement under National Instrument 81-102 to obtain security holder approval 
and in some cases, this is not always reflected in the fund’s constating documents under the 
general amendment provisions. Accordingly, under the proposed TSX rules, security holder 
approval would be necessary to effect the name change in such cases. We question whether 
this is the intended objective of the TSX. 
 
We believe that, to the extent warranted by the public interest, requirements pertaining to 
securityholder approval are most appropriately addressed through securities regulation where 
they can be consolidated.  In our view, having substantive rules pertaining to the same subject 
matter -- such as a requirement for securityholder approval -- sourced in multiple rule books 
and instruments may engender unnecessary confusion and, potentially even, contribute to 
inadvertent non-compliance.   We, therefore recommend that this section be revisited 

with a view to limiting actions requiring shareholder approval. 
 
Pre-clearance Requirements (Section 1113) 

 
With respect to proposed Section 1113, the Amendments propose a pre-clearance requirement 
with the TSX for any materials sent to security holders, other than continuous disclosure 
documents (i.e. financial statements and management report of fund performance).  Regarding 
notifications to the TSX, we request that clarification be provided to confirm that the 
requirement is intended to pertain only to those non-continuous disclosure materials which are 
“sent” to securityholders in accordance with National Instrument 54-101 – Communication with 
Beneficial Owners of Securities of a Reporting Issuer and would not capture, for example, press 
releases issued in the normal course.  To assist issuers in understanding the universe of 
materials sought to be subject to this requirement, we request further clarity around the types 
of materials for which the pre-clearance requirement would apply to (e.g., information 
circulars).  In addition, we have some concerns regarding how a pre-clearance requirement for 
all materials other than continuous disclosure documents might impact the planning by issuers 
of projects which may involve documents requiring pre-clearance.   



 

 

  

As such, we recommend that the TSX adopt and publish working guidelines regarding 

“turnaround times” for their review and pre-clearance which managers can then take 
into account in planning projects that trigger this requirement.   

 
In conclusion, we request that section 1111 and 1113 of the Amendments to the Manual be 
revisited to ensure they are appropriate in breadth and scope and that there is sufficient clarity 
for issuers affected by these new requirements. We would be pleased to address any questions 
regarding this submission.  Please do not hesitate to contact Julie Cordeiro at 
jcordeiro@portfoliomanagement.org or Katie Walmsley (kwalmsley@portfoliomanagement.org) 
at (416) 504-7018 should you wish to discuss our comments.   
 
Yours truly; 
 
PORTFOLIO MANAGEMENT ASSOCIATION OF CANADA 
 
 
             

     
    
Katie A. Walmsley    Scott Mahaffy    
President, PMAC    Vice President & Senior Legal Counsel  
      MFS Investment Management Canada Limited 
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PORTFOLIO MANAGEMENT ASSOCIATION OF CANADA 

MEMBERSHIP LIST 2015 

 
Addenda Capital 
Adroit Investment Management Ltd. 
Aegon Capital Management Inc. 
AGF Investments Inc. 
Aldersley Securities Inc. 
Alitis Investment Counsel Inc. 
AMG Canada 
ATB Investment Management Inc. 
Aurion Capital Management Inc. 
Avenue Investment Management Inc. 
Aviva Investors Canada Inc. 
Barometer Capital Management Inc. 
Barrantagh Investment Management Inc. 
Baskin Financial Services Inc. 
Beaujolais Private Investment Management 
Bellwether Investment Management Inc. 
Beutel, Goodman & Company Ltd. 
BlackRock Asset Management Canada Limited 
Bloom Investment Counsel, Inc. 
BMO Asset Management Inc. 
BMO Private Investment Counsel Inc. 
BNP Paribas Investment Partners Canada Ltd. 
BNY Mellon Wealth Management, Advisory 
Services, Inc. 
Brandes Investment Partners & Co. 
Bull Capital Management Inc. 
Burgundy Asset Management Ltd. 
Bush Associates Ltd. 
C.A. Delaney Capital Management Ltd. 
Campbell & Lee Investment Management Inc. 
Canoe Financial L.P. 
Canso Investment Counsel Ltd. 
Cardinal Capital Management, Inc. 
Celernus Investment Partners Inc. 
CGOV Asset Management 
CIBC Global Asset Management Inc. 
CIBC Private Investment Counsel 
Cockfield Porretti Cunningham Investment 
Counsel Inc. 
Coerente Capital Management Inc. 
Coleford Investment Management Ltd. 
Connor, Clark & Lunn Investment 
Management Ltd. 
Cordiant Capital Inc. 
Cougar Global Investments LP 
Covenant Capital Management Inc. 
Crestridge Asset Management Inc. 
Crystal Wealth Management System Ltd. 

Cypress Capital Management Ltd. 
Davis-Rea Ltd. 
De Luca Veale Investment Counsel Inc. 
Dixon Mitchell Investment Counsel Inc. 
Doherty & Associates Investment Counsel 
Dorchester Investment Management 
Duncan Ross Associates Ltd. 
Echlin Investment Management Ltd. 
18 Asset Management Inc. 
Empire Life Investments Inc. 
ETF Capital Management 
Evans Investment Counsel 
Excel Investment Counsel Inc. 
Exponent Investment Management Inc. 
Falcon Asset Management Inc. 
Fiera Capital Corporation 
Focus Asset Management 
Foster Asset Management Inc. 
Foyston, Gordon & Payne Inc. 
Galibier Capital Management Ltd. 
Galileo Global Equity Advisors Inc. 
Genova Private Management Inc. 
Genus Capital Management Inc. 
GFI Investment Counsel Ltd. 
GLC Asset Management Group Ltd. 
Global Wealth Builders Ltd. 
GlobeInvest Capital Management Inc. 
Gluskin Sheff + Associates 
Greystone Managed Investments Inc. 
Groundlayer Capital Inc. 
Gryphon Investment Counsel Inc. 
Guardian Capital LP 
Heathbridge Capital Management 
Hélène Dion Investment Management Inc. 
Hesperian Capital Management Ltd. 
Heward Investment Management Inc. 
Highstreet Asset Management Inc. 
Highview Asset Management Inc. 
Hillsdale Investment Management Inc. 
Horizons Investment Management Inc. 
Howard, Barclay & Associates Ltd. 
HSBC Global Asset Management (Canada) 
Limited 
I.A. Michael Investment Counsel Ltd. 
IA Clarington Investments Inc. 
Independent Accountant’s Investment 
Counsel Inc. 
Integra Capital Ltd. 



 

 

 

Invesco Canada Ltd. 
J.C. Hood Investment Counsel Inc. 
J. Zechner Associates Inc. 
Jarislowsky, Fraser Limited 
Jones Collombin Investment Counsel Inc. 
Kerr Financial Advisors Inc. 
LDIC Inc. 
Legg Mason Canada Inc. 
Leith Wheeler Investment Counsel Ltd. 
Leon Frazer & Associates Inc. 
Lester Asset Management 
Letko Brosseau & Associates Inc. 
Longview Asset Management Ltd. 
Lorne Steinberg Wealth Management Inc. 
Louisbourg Investments Inc. 
Macdonald, Shymko & Company Ltd. 
MacDougall Investment Counsel Inc. / Les 
Conseillers en Placements MacDougall Inc. 
Mackenzie Investments 
Manitou Investment Management Ltd. 
Manulife Asset Management 
Marquest Asset Management Inc. 
Martin, Lucas & Seagram Ltd. 
Mawer Investment Management Ltd. 
McElvaine Investment Management Ltd. 
MD Physician Services Inc. 
MFS McLean Budden 
Milestone Investment Counsel Inc. 
Mirador Corporation 
Montrusco Bolton Investments Inc. 
Morgan Meighen & Associates Limited 
Morguard Financial Corporation 
Newport Private Wealth Inc. 
Nexus Investment Management Inc. 
Northwood Family Office LP 
NT Global Advisors, Inc. 
Pacific Spirit Investment Management Inc. 
Patient Capital Management Inc. 
Patrimonica Asset Management Inc. 
Perennial Asset Management Corp. 
Picton Mahoney Asset Management 
Pier 21 Asset Management Inc. 
PIMCO Canada Corp. 
Portfolio Management Corporation 
Portland Investment Counsel Inc. 
Rae & Lipskie Investment Counsel Inc. 
RBC Phillips, Hager & North Investment 
Counsel Inc. 
Rempart Asset Management Inc. 
Richmond Equity Management Ltd. 
Ridgewood Capital Asset Management Inc. 

Rogan Investment Management Ltd. 
Rondeau Capital Inc. 
Roundtable Capital Partners Inc. 
RP Investment Advisors 
Russell Investments Canada Ltd. 
Scotia Asset Management L.P. 
Sharp Asset Management Inc. 
Silver Heights Capital Management Inc. 
Sionna Investment Managers 
Sprung Investment Management Inc. 
Standard Life Investments Inc. 
Stanton Asset Management Inc. 
State Street Global Advisors, Ltd. 
Steadyhand Investment Management Ltd. 
Stonegate Private Counsel 
Strathbridge Asset Management Inc. 
Stylus Asset Management Inc. 
Successful Investor Wealth Management Inc. 
Summerhill Capital Management Inc. 
Sun Life Global Investments (Canada) Inc. 
T.E. Investment Counsel Inc. 
Taylor Asset Management Inc. 
TD Asset Management Inc. 
TD Harbour Capital (Division of TD 
Waterhouse Private Investment Counsel Inc.) 
TD Waterhouse Private Investment Counsel 
Inc. 
Tetrem Capital Management Ltd. 
TFP Investment Counsel Corp. 
Thornmark Asset Management Inc. 
Toron AMI International Asset Management 
TriDelta Investment Counsel 
Tulett, Matthews & Associates 
UBS Global Asset Management (Canada) Co. 
University of Toronto Asset Management 
Vancity Investment Management Ltd. 
Venable Park Investment Counsel Inc. 
Vestcap Investment Management Inc. 
Vision Wealth Management Ltd. 
W.A. Robinson & Associates Ltd. 
Watson Di Primio Steel Investment 
Management Ltd. 
Watt Carmichael Private Counsel Inc. 
West Face Capital Inc. 
Wickham Investment Counsel Inc.



 

 

 

 
 
 


