
 
 

 
PMAC Pension Sub-Committee 

9/09/2025  
2:00 PM ET 

  
 

You will enter the meeting on mute. You may unmute your own line to provide your comments or ask questions. For those dialing in on 
the phone, please press *6 to unmute your line. 
 

1. Approval of agenda and minutes from previous meeting 
 

2. Discussion of 2024 changes to CAPSA Guideline #3, and BCSC blanket relief from October 2005 (link to 
previous 2004 CAPSA Guideline) 

a. Do the changes to Guideline #3 suggest that changes to the blanket relief should be 
considered?  

b. Would the CSA consider removing the requirement for funds managed for a CAP be subject to 
Part 2 of NI 81-102?  

c. Is there a harmonization opportunity for provinces without blanket relief? 
 

3. Discussion of U.S. President Trump executive order Democratizing Access to Alternative Assets for 
401(k) Investors – see Plan Sponsor and Asset Manager Considerations under 401(k) Alternatives 
Executive Order 
 

4. OSC Staff Notice 81-738 – Next Steps Following OSC Consultation Paper 81-737 Opportunity to 
Improve Retail Investor Access to Long-Term Assets through Investment Fund Product Structures 
 

5. Discussion of Outsourced Chief Investment Officer (OCIO) in Canada  
 

6. Investment short-termism – opportunities for educating boards and trustees 

 

7. Discussion of the need for EMD registration for PMs  
 

8. Open Discussion 
 

9. Adjournment and Next Meeting. 
 

 

https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Flinkprotect.cudasvc.com%2Furl%3Fa%3Dhttps%253a%252f%252fwww.capsa-acor.org%252fDocuments%252fView%252f2099%26c%3DE%2C1%2CJU4LXlFn8tNmSqcKNTCla5o9zZgOAa6ZzJ0PBhgt8bKK2Fh7EwjCzLVRW5HX18ji0IgO9m1PLTtOyHv_kL--OhlgCrwqjOmId6dVfSnKvfEx8sGKYT7WAvdP7sU%2C%26typo%3D0&data=05%7C02%7Celall%40pmac.org%7C786c441028a04a0ad12408ddd41bae93%7Caa53713af3b540c3aaa9faafe17e5ba0%7C0%7C0%7C638899937543903996%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=Ldn23IzgOJkxOTMzWHNV27P4BWxzPJDr2jwfucPPDHI%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Flinkprotect.cudasvc.com%2Furl%3Fa%3Dhttps%253a%252f%252fwww.bcsc.bc.ca%252f-%252fmedia%252fPWS%252fResources%252fSecurities_Law%252fPolicies%252fPolicy4%252fBCI_45524.pdf%253fdt%253d20200314055231%26c%3DE%2C1%2Cni1SkSsMn22iATkJM4q-ubE490FkvD4W2jODn41i626NWeLXn3i-GOo-AV76BpAffsuqugNBp692WYuFToiu71n1j7l0gqfMOfcfb5cVfIF0ATX0DYSjdc0%2C%26typo%3D0&data=05%7C02%7Celall%40pmac.org%7C786c441028a04a0ad12408ddd41bae93%7Caa53713af3b540c3aaa9faafe17e5ba0%7C0%7C0%7C638899937543929851%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=0pWWZIAbZfSiMDC713augIMHAn3RWMcwFZ7ZDCWnH2A%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Flinkprotect.cudasvc.com%2Furl%3Fa%3Dhttps%253a%252f%252fwww.capsa-acor.org%252fDocuments%252fView%252f18%26c%3DE%2C1%2CWY4HEgpiHPlGBHQ7nb7tYVBEWxwGxZBKjO0Q-WJ428n_Pm81_NTKKifumhtDa7DwmwjI8LHISl1NQ8H-Aq8we-hmDgpPc589b8UvKlA9vUt7EuvpwG5d7g%2C%2C%26typo%3D0&data=05%7C02%7Celall%40pmac.org%7C786c441028a04a0ad12408ddd41bae93%7Caa53713af3b540c3aaa9faafe17e5ba0%7C0%7C0%7C638899937543943916%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=GQ0tBqT8RKnrcRsXjcSDq8BLMIWclYWOSNV%2FAevFjBI%3D&reserved=0
https://can01.safelinks.protection.outlook.com/?url=https%3A%2F%2Flinkprotect.cudasvc.com%2Furl%3Fa%3Dhttps%253a%252f%252fwww.capsa-acor.org%252fDocuments%252fView%252f18%26c%3DE%2C1%2CWY4HEgpiHPlGBHQ7nb7tYVBEWxwGxZBKjO0Q-WJ428n_Pm81_NTKKifumhtDa7DwmwjI8LHISl1NQ8H-Aq8we-hmDgpPc589b8UvKlA9vUt7EuvpwG5d7g%2C%2C%26typo%3D0&data=05%7C02%7Celall%40pmac.org%7C786c441028a04a0ad12408ddd41bae93%7Caa53713af3b540c3aaa9faafe17e5ba0%7C0%7C0%7C638899937543943916%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=GQ0tBqT8RKnrcRsXjcSDq8BLMIWclYWOSNV%2FAevFjBI%3D&reserved=0
https://www.whitehouse.gov/presidential-actions/2025/08/democratizing-access-to-alternative-assets-for-401k-investors/
https://www.whitehouse.gov/presidential-actions/2025/08/democratizing-access-to-alternative-assets-for-401k-investors/
https://www.carltonfields.com/insights/publications/2025/plan-sponsor-and-asset-manager-considerations-under-401k-alternatives-executive-order
https://www.carltonfields.com/insights/publications/2025/plan-sponsor-and-asset-manager-considerations-under-401k-alternatives-executive-order
https://www.osc.ca/en/securities-law/instruments-rules-policies/8/81-738/osc-staff-notice-81-738-next-steps-following-osc-consultation-paper-81-737-opportunity-improve

