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 F A I R M O N T   

 

Traversing the Future of the Asset Management 
Landscape  

PMAC National Conference  
Wednesday, November 8th, 2017  

Fairmont Royal York Hotel 

8:30 am - 9:00 am Registration & Breakfast, Exhibitors’ Area Opens 

9:00 am - 9:05 am 

   

Welcome & Opening Remarks 

 

Carol Lynde, President & COO, Bridgehouse Asset Managers 

Katie Walmsley, President, Portfolio Management Association of Canada (PMAC) 

9:05 am - 10:15 am Opening Keynote - “The Geopolitical Chessboard in an Uncertain World” 

A riveting session with former National Security Advisor to former President Barack Obama, 
Thomas Donilon, and Kurt Reiman, Chief Investment Strategist from BlackRock Canada, on some 

of the most pressing geopolitical issues around the globe. Hear what NAFTA renegotiation and 
broader trade tensions, North Korea’s nuclear weapons development, relations between the U.S. 
and China, European fragmentation, conflict between Russia and NATO, cyber security threats and 
a Trump presidency mean for trade, foreign policy and capital markets. Our experts will assess 
how these complex and interconnected tensions and the resulting political and social upheaval 
could affect investment decision making. 

   

Moderator: Kurt Reiman, Chief Investment Strategist, BlackRock Canada 

Thomas Donilon, Former National Security Advisor to President Barack Obama 

10:15 am - 10:45 am Networking Break & Exhibit Viewing 

10:45 am - 12:00 pm Session II -  “Considerations for Serving Clients with Diminishing Capacity” 

Dr. Carole Cohen & Arthur Fish will discuss the increasingly evident challenges of servicing clients 
with diminishing capacity with a focus on senior clients and the medical and legal challenges they 
present. This session will provide some guidance on assessment and management of this growing 
client demographic. 

   

Dr. Carole A. Cohen, Geriatric Psychiatrist, Clinical Director of the Community Psychiatric Services for the Elderly 
at Sunnybrook Health Sciences Centre & Associate Professor, University of Toronto 

Arthur Fish, Partner, Borden Ladner Gervais LLP (BLG), Manager, Toronto Regional Family Wealth Counsel & 
OSC Seniors Expert Advisory Committee Member 

12:00 pm - 2:00 pm Luncheon Keynote – “The Science of Happiness”  

Amy Blankson, Co-founder GoodThink and Award-winning Author 

 

Amy Blankson has consulted for over fifteen years with businesses, foundations, and nonprofit 
organizations around the country about how to create positive and productive leaders. She 
received her BA from Harvard and MBA from Yale School of Management. She was appointed by 
President Clinton to serve on the board of directors for the Corporation for National Service and 
was named a Point of Light by Presidents Bush and Clinton. In 2007, Ms. Blankson co-founded 
GoodThink to bring the science of happiness to life for organizations and individuals. Ms. Blankson 
is currently doing research in partnership with Google to determine how to make positive 
psychology strategies stick and create sustainable positive change. She serves as a Visioneer for 
the Xprize Foundation for Personal Health, and was a featured professor in Oprah’s Happiness 
course. Ms. Blankson is the author of two books: Ripple’s Effect and The Future of Happiness: 5 
Modern Strategies to Balance Productivity and Well-being in the Digital Era (Spring, 2017). 



 

2:00 pm - 2:15 pm Networking Break & Exhibit Viewing  

2:15 pm – 3:15 pm 

(Concurrent Sessions) 

Session IV a. – “The Overcrowded Private Client Market; Perspectives on Business 
Growth and Retention” 

Why are some firms growing rapidly while others are losing clients? How are firms handling inter-
generational wealth transfer successfully? This panel will provide research and personal insights into 

common mistakes firms are making, and the winning strategies for success in the overcrowded private 
client space.  

    

    

Moderator: Dona Eull-Schultz, President, Leon Frazer & Associates 

Beth Hamilton-Keen, Director of Investment Counselling, Mawer Investment Management  

Keith Sjögren, Senior Consultant & Managing Director, Strategic Insight 

Lorne Steinberg, President, Lorne Steinberg Wealth Management 

 Session IV b. – Fintech: “A Discussion of the Technology Opportunities Impacting 
Customer Service, Productivity & Profitability”  

The rise of fintech and the integration of new and innovative technologies with traditional business 
models will be explored in this session. The digital landscape is causing shifts in thinking among 
businesses and clients forcing both to change their habits and evolve. This panel will present the latest 
in fintech research and discuss the potential immediate and longer-term possibilities that could 
improve customer service, firm profitability and productivity.   

    

   

Moderator: Dave Cassie, Managing Director, PricewaterhouseCoopers LLP 

Randy Cass, CEO, Founder & Portfolio Manager, Nest Wealth Asset Management 

Malcolm Lister, Executive- Banking Solutions & Canadian Banking Lead, IBM Canada 

David Sudbury, President & CEO, Securefact 

3:15 pm - 3:30 pm Networking Break & Exhibit Viewing 

3:30 pm – 4:45 pm 
Session V – CIO Panel: “Unlocking Value” 

2017 has been quite a year thus far. Rising global tensions, global elections, the unpredictable 
“Trump” factor, emerging, elated and reactive markets are creating a brave new investment world. 
How are portfolio managers and pension plans responding to the latest macro-economic trends or 
geopolitical events? How are they continuing to find value? What’s working and what is not? This lively 
panel will discuss and debate a wide range of topics including active versus passive, ESG, rise of 
alternative strategies and other emerging issues impacting CIO strategies. 

   

   

Moderator: Michael Sprung, President & CEO, Sprung Investment Management 

Robert Boyda, Senior Managing Director & Senior Portfolio Manager, Manulife Asset Management 

Charles Lannon, Senior Vice President, Portfolio Manager & Head of Global Equity Mandates,  
Cidel Asset Management 

Rob Vanderhooft, Chief Executive Officer & Chief Investment Officer, Greystone Managed Investments 

4:45 pm - 4:50 pm Concluding Remarks 

4:50 pm - 6:30 pm Cocktail Reception 



National Bank Independent Network is proud to sponsor PMAC’s 2017 National Conference. 

With over 25 years of continuous service and a team of more than 200 professionals, 

NBIN is Canada’s leading provider of custody, trade execution and brokerage solutions to 

independent Portfolio Managers and Investment Dealers. 

Today we help over 400 independent firms manage their private client practice more 

efficiently by combining the flexibility of a brokerage platform with custody and a suite of 

powerful tools to deliver simplified administration backed by a solid brand. 

Stop by our booth to learn more about some of the exciting new products and features we offer:

  Our new financing offer designed specifically for Introducing Brokers and 

Portfolio Manager clients of NBCN

  NBCN Onboarding – our new streamlined electronic account opening solution

  Compass – our new portal giving clients their information Simpler, Faster and Better

Dedicated to  
your business

nbin.ca

National Bank Independent Network (NBIN) is a division of National Bank Financial Inc. (NBF Inc.), as well as a trademark owned by National Bank of Canada 
(NBC) that is used under license by NBF Inc.  NBF Inc. is a member of the Investment Industry Regulatory Organization of Canada (IIROC), the Canadian 
Investor Protection Fund (CIPF), and is a subsidiary of NBC, a public company listed on the Toronto Stock Exchange (TSX: NA). 
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Harmony Portfolio Management System (by Infinite Investment Systems) is an integrated software solution designed 

around the specific needs of investment management firms. Among many other benefits Harmony provides scalability, 

data integrity and process efficiency to a wide range of firms including: 

• High Net-Worth Account Managers/Wealth Managers 

• Fund Managers – Pooled or Mutual 

• Institutional Managers 

• Family Offices 

Harmony is a comprehensive solution which combines core portfolio valuation functionalities with: 

• Performance Measurement/Reporting (Time-Weighted, Dollar-Weighted, IRR), Composite Performance  

• Trading Strategies & Electronic Order Management, What-If Analysis 

• Modeling, Asset Mix (Weighted) Models, Monitoring/Rebalancing, KYC and Suitability 

• Trade Order Extraction & Settlement Instructions  

• Compliance – Pre & Post-Trade, Investment Mandate Tracking and Alerting 

• Fund Accounting (GL Based) 

• CRM, Electronic Statement Delivery, Portal Link 

• Client Reporting and Customized Report Packages 

• Process and Report Automation 

• Dynamic User Restrictions/Adaptability 

• Electronic Custodial Reconciliation & Transaction Import 

• Management Fee Calculation & Invoicing, Third-Party Fees 

As a service provider, we pride ourselves on our service and support. Our clients are our partners. Along with the ability 
to customize reports and tailor the system to your direct needs, we bring Harmony to your firm by offering you one 
integrated platform for all portfolio management and administrative needs. 

Harmony’s value is best illustrated through a live or online system demonstration. Contact us today for further 
information. 

Mike Zegers, VP Sales and Marketing 

Telephone: 416-861-0911     Email: mike.zegers@inf-systems.com 

 

 

mailto:mike.zegers@inf-systems.com
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RBC Investor & Treasury Services (RBC I &TS)  is a specialist  provider of asset  services, custody, 
paym ents and t reasury services for financial and other inst itut ional investors worldwide. We serve 
clients from  17 count ries across North Am erica, Europe, Asia and Aust ralia, delivering services to 
safeguard client  assets and m axim ize liquidity. As a st rong, stable partner,  focused on m eet ing our 
clients' evolving needs, RBC I&TS has an unwavering com m itm ent  to m anaging operat ional r isk in 
our business and the highest  credit  rat ings am ong our peers (1) .  Rated by our clients as the # 1 
global custodian for seven consecut ive years (2) , RBC I &TS is t rusted with $4.2 t r illion in client  
assets under adm inist rat ion as at  July 31, 2017 (3) .    

Products and Services 

RBC I&TS’ com prehensive product  and service offering includes custody, fund/ investm ent  
adm inist rat ion, shareholder services, perform ance m easurem ent  and com pliance m onitoring, 
dist ribut ion, t ransact ion banking ( including t rade finance, insourced solut ions and broker dealer 
services) ,  and t reasury services ( including cash/ liquidity m anagem ent , foreign exchange services 
and global securit ies lending) .  

(1)  Determ ined by Standard & Poor’s and Moody’s credit  rat ings as at  August  17, 2017 

(2)  Global Custody Survey, Global I nvestor ISF, 2011 to 2017 

(3)  RBC quarterly results released July 31, 2017 
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ACA Perform ance Services,  a division of ACA Com pliance 
Group, offers GIPS verificat ion and other investm ent  
perform ance services to investm ent  m anagers across the 
globe. I n June 2017, ACA Perform ance Services acquired the 
investm ent  perform ance pract ice of Ashland Partners unit ing 
the top two GIPS verificat ion firm s in the world. With over 70 
consultants, ACA Perform ance Services is the largest  team  of 
professionals solely dedicated to GIPS verificat ion and 
investm ent  perform ance services. 

For m ore inform at ion, visit  
www.acacom pliancegroup.com / gips. 

 

 

With offices in Toronto and Mont real, AUM Law  focuses on 
serving the asset  m anagem ent  sector in the areas of 
regulatory com pliance, investm ent  funds and corporate law. 
I t s clients include investm ent  fund m anagers, port folio 
m anagers, dealers, public funds, hedge funds, investors, and 
private and public com panies. The firm  st r ives to assist  it s 
clients with pract ical, forward- thinking advice using a 
business m odel that  is geared to efficiency, responsiveness 
and client  service excellence, with a focus on fixed fees 
whenever possible. 

 

Baynes &  W hite is a Toronto based benefit s and pension 
consult ing firm . We m anage the PMAC Mem bers’ Em ployee 
Benefit s Plan which is endorsed by PMAC with a long history 
of providing savings that  are sustainable and ongoing due to 
volum e discounts and reduced plan expenses (15 to 20% ) . 
The pillars of the program  include com pet it ive pricing, plan 
design flexibilit y, and superior service.  

 

One of the nat ion’s leading account ing firm s, BDO Canada  
provides assurance, account ing, tax, and advisory services. 
Part  of the BDO internat ional network, spanning over 150 
count ries and 1,400 offices, BDO provides seam less cross-
border services to clients with internat ional needs. 

BDO’s Financial Services Pract ice helps clients succeed in a 
changing landscape of regulatory reform , disrupt ive 
technology, and new service delivery channels. Our services, 
ranging from  governance, r isk, com pliance, business process 
reviews and m ore, are tailored for  the needs of financial 
services organizat ions. 
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BlackRock helps investors build bet ter financial futures. As a 
fiduciary to our clients, we provide the investm ent  and 
technology solut ions they need when planning for their m ost  
im portant  goals. As of Septem ber 30, 2017, the firm  
m anages approxim ately US$5.977 t r illion in assets on behalf 
of investors worldwide. For addit ional inform at ion on 
BlackRock, please visit  www.blackrock.com / ca |  Twit ter:  
@BlackRockCA |  Blog:  www.blackrockblog.com / can 
1 

Based on US$5.977 t r illion in AUM as of 9/ 30/ 17
 

 

Broadr idge ,  a global fintech leader with over $9 billion in 
m arket  capitalizat ion, provides com m unicat ions, technology, 
data and analyt ics. We help drive business t ransform at ion for 
our clients with solut ions for enriching client  engagem ent , 
navigat ing r isk, opt im izing efficiency and generat ing revenue 
growth. 

Broadridge’s integrated investm ent  operat ions plat form  
includes m ult i-asset  t ransparent  OMS, port folio m anagem ent ,  
com pliance, r isk, IBOR-enabled investm ent  account ing, 
em bedded EDM, business- intelligence m atching reconciliat ion 
and expense and t iered- fee report ing. 

 

CI BC Capita l Markets (CM:  TSX, NYSE)  is a leading 
Canadian-based financial inst itut ion with a m arket  
capitalizat ion of $40 billion and a Basel I I I  Com m on Equity 
Tier 1 capital rat io of 11.3% . Through our three m ajor 
business units – Retail and Business Banking, Wealth 
Managem ent  and Capital Markets – our m ore than 43,000 
em ployees provide a full range of financial products and 
services to 11 m illion individual, sm all business, com m ercial, 
corporate and inst itut ional clients in Canada, the U.S. and 
around the world. 

CIBC’s Capital Markets business provides integrated global 
m arkets products and services, investm ent  banking advisory 
and execut ion, corporate banking and top- ranked research to 
corporate, governm ent  and inst itut ional clients in key 
m arkets globally. 

www.cibccm .com  
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Credent ial Financial I nc. is a nat ional wealth m anagem ent  
firm , with over 20 years of experience in the financial 
services indust ry, offering products and services to over 225 
organizat ions. Credent ial administers over $26B in assets 
and is an independent  provider of custody, t rading, and 
wealth m anagem ent  technology to credit  unions and 
port folio m anagers across Canada. 

We are a t rusted Canadian partner with st rong ownership to 
help grow your business. Credent ial Financial I nc. is j oint ly 
owned by the Provincial Credit  Union Cent rals and The 
CUMIS Group Ltd., a subsidiary of The Co-operators Group 
Ltd. 

Learn m ore at  ht tp: / / www.credent ial.com/ correspondent-   
services 

 

 

Fasken Mart ineau's Securit ies Regulatory Com pliance 
Group provides expert ise in regulatory m at ters to port folio 
m anagers, investm ent  fund m anagers and dealers. Whether 
the issue involves interact ing with the Canadian securit ies 
regulators, I IROC or the MFDA, interpret ing and responding 
to exist ing or pending legislat ive changes, or providing 
com pliance advice on current  issues, our team  has the 
necessary expert ise to deal with any regulatory issue, 
including internal invest igat ions and enforcem ent  m at ters. 
I n part icular we can provide you with integrated advice to 
help you avoid regulatory concerns before they becom e a 
problem . This includes assist ing you with your regist rat ion 
filings, reviewing and revising your policies and procedures, 
helping you revise and create new form s, and dealing with 
recent  regulatory developm ents. 

Please contact :  
•  Toronto – Garth Foster at  416-868-3422 or 
gfoster@fasken.com  
•  Mont real – Francois Brais at  514-397-5161 or 
fbrais@fasken.com  

•  Vancouver – Barinder Sidhu at  604-631-4790 or 
bsidhu@fasken.com  
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With offices in Toronto and Vancouver,  Fidelit y Clearing 

Canada ULC serves Port folio Managers and I IROC Dealer 
Mem bers with securit ies execut ion, clearing, custody and 
back-office support .  Fidelit y Clearing is com m it ted to helping 
firm s serve their clients by providing indust ry leading 
adm inist rat ive services and technology solut ions. Fidelit y 
Clearing is part  of Fidelit y I nvestm ents and provides 
innovat ive brokerage and custodial solut ions to alm ost  
10,000 financial advisory firm s and has over $3.0 t r illion in 
assets under adm inist rat ion across North Am erica. For m ore 
inform at ion, visit  ht tps: / / clearingcanada.fidelit y.com  

 

 

Fundata Canada I nc. is one of Canada’s prem ier providers 
of custom  financial inform at ion solut ions and has been for  the 
past  30 years. At  the core of our service is a com prehensive 
database containing over 850 qualit y data points spanning 
over 35,000 investm ent  fund products and m arket  data. 

Fundata’s client - focused professionals assist  in defining 
requirem ents and delivering custom ized data feeds, analyt ics, 
regulatory docum ents or white- labeled analyt ic solut ions. 
Flexible client  service, indust ry knowledge, and the technical 
skills to deliver the r ight  solut ions have m ade Fundata the 
vendor of choice. 

www.fundata.com      custom erservice@fundata.com  

1-888-328-9174 ext . 234 

 

 

Canada’s largest  insurance broker,  HUB I nternat ional, has 

partnered with one of the world’s largest  insurers, Chubb 

I nsurance Com pany ,  to develop a program  exclusive to 

PMAC m em bers. The PMAC insurance program  offers 

m em bers the following benefits:  

• Access to a dedicated team  that  specializes in insurance 
for  financial service firm s 

• The abilit y to leverage the cum ulat ive buying power of 
leading port folio m anagers 

• Coverage that  is consistent ly updated to m eet  growing 
r isk t rends relevant  to PMAC m em bers ( i.e.  Cyber liabilit y)  

For m ore inform at ion contact :  Prasana Devanand, Account  

Manager, Private Equity Pract ice |  HUB Internat ional 

O:  416.597.4019 |  C:  416.889.5901|  F:  416.597.3971 

595 Bay St reet  |  Suite  900 |  M5G 2E3 |  Toronto, Ontario 

prasana.devanand@hubinternat ional.com  

www.hubinternat ional.com  

mailto:prasana.devanand@hubinternational.com
http://www.hubinternational.com/
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I nteract ive  Brokers Group, I nc. was founded by it s 
Chairm an and CEO Thom as Peterffy. Over the last  40 years, 
it  has grown internally to becom e one of the prem ier 
securit ies firm s with over $6 billion in equity capital. 

I nteract ive Brokers conducts it s broker/ dealer and 
proprietary t rading businesses on over 100 m arket  
dest inat ions worldwide. I n it s broker dealer agency business, 
IB provides direct  access ( "on line")  t rade execut ion and 
clearing services to inst itut ional and professional t raders for a 
wide variety of elect ronically t raded products including 
stocks, opt ions, futures, forex, bonds, CFDs and funds 
worldwide. I nteract ive Brokers Group and it s affiliates 
execute nearly 1,000,000 t rades per day. 

I nteract ive Brokers is headquartered in Greenwich, 
Connect icut  and has over 1,100 em ployees in it s offices in 
the USA, Switzerland, Canada, Hong Kong, UK, Aust ralia, 
Hungary, Russia, Japan, I ndia, China and Estonia. IB is 
regulated by the SEC, FINRA, NYSE, FCA and other regulatory 
agencies around the world. 

I nteract ive Brokers Canada Inc. Mem ber I IROC /  Canadian 
Investor Protect ion Fund 

 

I RESS -  We design, develop and im plem ent  unified software 
solut ions for the financial services indust ry. Whether you’re 
t rading on global financial m arkets, m anaging investm ents, 
providing m ortgages or helping your clients plan their 
financial future;  you can rely on our software, and our t eam , 
to deliver real outcom es for your business and your clients. 
Our com plete end- to-end solut ions enable you to engage and 
service your clients across all channels, achieve operat ional 
efficiencies, m ake considered decisions, in addit ion to 
m onitoring and m anaging r isk. Our proven technology, 
expert ise and im plem entat ion t rack record m eans that  
businesses of all sizes choose to partner with us – from  the 
world’s m ost  iconic financial services brands to sm all business 
ent repreneurs. 
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KPMG LLP com bines a m ult i-disciplinary approach with deep 
pract ical indust ry knowledge to help your business overcom e 
challenges and respond to opportunit ies. We leverage the 
skills, knowledge, exper ience and passion of our firm  to 
provide deep business insights and innovat ive solut ions to 
help you and your business succeed.  At  KPMG, we provide 
support  in Audit , Tax, and Advisory in a funct ional, and 
collaborat ive way that  today’s Financial Services environm ent  
requires. We m easure our success from  the only perspect ive 
that  m at ters – yours  

* KPMG I nternat ional’s Tradem arks are the sole property of KPMG I nternat ional and their use 

here does not  im ply audit ing by or endorsem ent  of KPMG I nternat ional or any of its m em ber 

firm s. 

 

Established in 1991, Laurent ian Bank Securit ies is a wholly 
owned subsidiary of Laurent ian Bank. Laurent ian Bank 

I nst itut ional Services provides Equity, Futures and Opt ions 
Trading, Fixed Incom e Trading, Custody, Clearing, Direct  
Market  Access and Back-Office solut ions for I nt roducing 
Brokers and Port folio Managem ent  firm s within Canada. Our 
focus allows us to build close partnerships and st rategic 
alliances with our clients.  

 

Advent ,  a business unit  of SS&C, is helping over 4,300 
investm ent  firm s in m ore than 50 count ries – from  
established global inst itut ions to sm all start -up pract ice – to 
grow their business and thrive. Delivering unparalleled 
precision and ahead-of- the-curve solut ions for m ore than 30 
years, we help our clients m inim ize r isk, work together 
seam lessly, and shape the future of investm ent  m anagem ent . 
For m ore inform at ion visit  www.advent .com  

 

 

Toren &  Associates is an advisory bout ique to the 
investm ent  indust ry in Canada. We execute Advisory, Hum an 
Resource & Retained Search solut ions for Canadian & U.S. 
investm ent  firm s operat ing throughout  Canada. 

Established in 1999, the firm  was uniquely designed to serve 
the growing dem ands of the asset  m anagem ent  indust ry and 
it s em erging asset  classes. I t  is this precise specializat ion 
which ident ifies us with dist inct ion and integrity. 

Visit  www.torenassociates.com  for m ore inform at ion. 
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Com m it ted to delivering fast ,  accurate and high-qualit y 
t ranslat ion solut ions, AccuTrad Language Solut ions has an 
in-depth understanding of the internat ional financial m arkets, 
and offers a full range of t ranslat ion services in the areas of 
Finance, Law and Insurance. Having entered the Canadian 
m arket  in 2005 as a subsidiary of CPW Group, AccuTrad 
Language Solut ions is a local com pany with a global out look. 
AccuTrad Language Solut ions’ highly-experienced t ranslators 
are experts in their fields and enhance our clients’ 
com m unicat ions st rategies and brand im age. 

 

 

Asset  Risk Consultants ( “ARC” )  provides investm ent  
consult ing, m anager research and perform ance report ing to 
private clients, charit ies, fam ily offices, professional t rustees 
and their t rusted advisers. 

ARC was form ed in 1995 and em ploys around 60 consultants, 
analysts, developers and support  staff. Offices in London, 
Guernsey, Jersey and Toronto service a global client  base. 

We are passionate innovators characterized by the recent ly 
launched Perform ance QuickCheck tool and the indust ry 
leading ARC Private Client  I ndices init iat ive, all designed to 
provide unrivalled insight  into the investm ent  m anagem ent  
com m unity. 

 

BMO Global Asset  Managem ent  celebrates seven years 
since it s first  four Exchange Traded Funds (ETFs)  were listed 
on the TSX on June 4, 2009. With both Retail and Inst itut ional 
dem and, BMO has led the growth in the indust ry for past  7 
years.  Over this t im e, BMO's ETF business has grown rapidly 
becom e the second largest  ETF provider in Canada with over 
$44 Billion in assets under m anagem ent  and over 90 ETFs, 
including innovat ive sm art  beta and specialty solut ions, a wide 
array of fixed incom e st rategies and st rongly com pet it ive 
broad m arket  benchm arked funds. We provide the m ost  
com prehensive suite of wealth m anagem ent  solut ions in 
Canada and st r ive to be the best  in everything we do. We are 
here to help.  
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Horizons ETFs Managem ent  ( Canada)  I nc. 

(www.HorizonsETFs.com )   

Horizons ETFs Managem ent  (Canada)  I nc. is an innovat ive 
financial services com pany and offers one of the largest  suites 
of exchange t raded funds in Canada. The Horizons ETFs 
product  suite includes a broadly diversified range of solut ions 
for  investors of all experience levels to m eet  their investm ent  
object ives in a variety of m arket  condit ions. Hor izons ETFs 
current ly has m ore than $8.2 billion of assets under 
m anagem ent  and 77 ETFs listed on the Toronto Stock 
Exchange. Horizons ETFs Managem ent  (Canada)  I nc. is a 
m em ber of the Mirae Asset  Global I nvestm ents Group.  

 

PureFacts Financia l Solut ions em powers wealth 
m anagem ent  firm s to help investors achieve their goals. We 
provide a full suite of tailored software and consult ing solut ions 
to help firm s increase product ivit y, reduce costs and create an 
enhanced journey for  their custom ers. We have specialized in 
developing best - in-class software solut ions since 1995. Today, 
we are a t rusted partner to som e of Canada’s largest  financial 
organizat ions. Our steady growth has been guided by our 
belief that  we only succeed when our clients succeed. 

 

Raym ond Jam es Correspondent  Services is a division of 
Raym ond Jam es Ltd., the Canadian arm  of Raym ond Jam es 
Financial, I nc. Established in 1962, and a public com pany since 
1983 (NYSE-RJF) , Raym ond Jam es Financial, I nc. has a current  
m arket  capitalizat ion of over US$7 billion and total client  
assets under adm inist rat ion of over $480 billion. Raym ond 
Jam es Correspondent  Services provides full- service resources 
and custom ized custody solut ions to Canadian Money 
Managers. 

 

Royal Canadian Mint  Gold and Silver Exchange- Traded 

Receipts ( ETRs)  provide investors with a secure, convenient  
and low cost  direct  investm ent  in physical gold or silver.  

• Direct  ownership in physical gold (TSX: MNT)  or silver 
(TSX: MNS)  

• Backed by the Canadian Federal Governm ent  
• Monthly physical redem pt ion feature – receipt  holders have 

r ights to exchange ETRs for physical gold or silver bars or 
coins 

• All- in annual Service Fee of 35 bps (0.35%  p.a.)  for gold 
and 45 bps (0.45%  p.a.)  for silver 



 
Silver Sponsors 

 

 

 

SGGG Fund Services has delivered fund adm inist rat ion 
services since 1997. Our services are seam less with our 
clients’ operat ions and our com m itm ent  to helping partners 
reach their goals has gained us the posit ion as Top Canadian 
Fund Administ rator for 2016. We can provide im m ediate and 
total administ rat ive solut ions for any type and size of asset  
m anager, at  any phase of developm ent . We are a t rue 
adm inist rat ive partner t hat  allows it s clients to focus on 
m anaging their port folios.  

 

Shim m erm an Penn LLP is a Toronto-based full service CPA 
firm  providing a range business advisory and account ing 
services. Our dedicated team  of partners and professional staff 
has expert ise in perform ing financial statem ent  audits of 
I nvestm ent  Managem ent  firm s regulated by the OSC and 
regulatory bodies in other provinces. We have experience with 
a variety of fund audits and understand the st ructures and 
perform ance fee m odels that  form  the basis of the business. 
The foundat ion of m any of our client  relat ionships includes 
assurance and pro-act ive tax planning services and provides 
tailored solut ions to help our clients address today’s 
challenges. 

 

 

Minute by m inute, the investm ent  environm ent  is shift ing. 
Today, success com es down to how well you adapt  to both 
challenges and opportunit ies. Through our flexible services 
that  span the investm ent  spect rum  — including investm ent  
m anagem ent , investm ent  research and t rading, and 
investm ent  servicing — we’ll work with you to craft  custom  
solut ions that  help you m anage uncertainty, act  on growth 
opportunit ies, opt im ize cost  st ructures and enhance the value 
of your services.  

With offices in 30 m arkets and m ore than 35,000 em ployees, 
State  St reet  serves clients across 100 geographic m arkets 
worldwide, including the US, Canada, Europe, the Middle East  
and Asia Pacific. For m ore inform at ion, visit  
www.statest reet .com  

 

StatPro is a global provider of award winning port folio 
analyt ics solut ions for t he investm ent  com m unity. The Group’s 
cloud-based plat form  provides vital analysis of port folio 
perform ance, at t r ibut ion, r isk and com pliance. This m ult i-asset  
class analyt ics plat form  helps StatPro’s clients increase assets 
under m anagem ent , im prove client  service, m eet  tough 
regulat ions and reduce costs.  
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Co-hosts 

Carol Lynde, President  & COO, Bridgehouse Asset  Managers 

Kat ie Walm sley, President , Port folio Management  Associat ion of Canada (PMAC) 



Opening Remarks 
 

 

Carol Lynde  
 
President  & Chief Operat ing Officer 
Bridgehouse Asset  Managers  

 
 
 
Carol Lynde , President  & Chief Operat ing Officer, is responsible for the oversight  
and building of the asset  management  business for Bridgehouse Asset  Managers (a 
t rade name of Brandes I nvestment Partners & Co.)  and has direct  responsibilit y for 
all funct ions within the Canadian operat ion. 
 
Pr ior to joining the firm  in June of 2002, Ms. Lynde served as SVP of Client  
Relat ions and Operat ions at  one of Canada’s largest  investment  fund managers. A 
Chartered Professional Accountant , Ms. Lynde also holds a Bachelor of Business 
Administ rat ion. She has served on the boards of a number of organizat ions 
( indust ry and char itable) ;  current ly she is a member of the board of directors of the 
Canadian I nvestment  Funds I nst itute of Canada ( I FI C) , the Port folio Management  
Associat ion of Canada (PMAC) , and Live Different , a charitable organizat ion 
dedicated to inspir ing young Canadians to help those less fortunate. 
 
Ms. Lynde is also a member of the I nst itute of Corporate Directors, and is Chair of 
the MPower Money Coaching Program (MPower)  advisory commit tee. MPower is a 
pilot  program—funded by a number of investment  firms— that  provides financial 
coaching to low income fam ilies in cooperat ion with volunteer f inancial advisors and 
the City of Toronto. She has over 25 years of experience in the indust ry. 



Opening Remarks 
 

 

Kat ie W alm sley  
 
President  
Port folio Management  Associat ion of Canada (PMAC) 

 
 
 
Kat ie W alm sley  is President  of the Port folio Management  Associat ion of Canada 
(PMAC)  and is responsible for  direct ing the Associat ion’s overall st rategy, including 
federal and provincial advocacy, educat ion, compliance support  and other member 
services. 
 
Pr ior to her appointment  at  PMAC in 2006, Ms. Walmsley held several senior 
leadership posit ions in both the insurance indust ry and the associat ion/ not - for-
profit  sector. She served 10 years with Pilot  I nsurance Company (a subsidiary of 
Aviva Canada)  in a variety of management  posit ions, including Sr. Vice President , 
Corporate Development  with responsibilit y for St rategic Planning, Human 
Resources, Communicat ions and e-Business. Her non-profit / associat ion 
management  experience includes two years with the I nsurance I nst itute of Canada 
as Sr. Director Western and At lant ic Operat ions and five years with the Hincks 
Dellcrest  Treatment  Cent re as Human Resources Director. 
 
Ms. Walmsley received a Bachelor of Commerce degree, majoring in economics 
from Trinity College at  the University of Toronto. She is a Chartered I nsurance 
Professional (CI P)  and a Cert if ied Human Resources Professional (CHRP) . 
 
Ms. Walmsley is a past  Director of the Canadian Capital Markets Associat ion and of 
Ryerson University’s Financial I nst itut ions Advisory Council (FI AC) . Outside of the 
indust ry, Kat ie serves on the Board of Directors for Donalda Club, Board of Trustees 
of St . Hilda’s College, President  and Co-Founder of the registered charit y, Second 
Kicks and past  President  of Camp Couchiching.   
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Opening Keynote 
 

 

Kurt  Reim an  
 
Chief I nvestment  St rategist  
BlackRock Canada 

 
 
 
Kurt  Reim an  is BlackRock's Chief I nvestment  St rategist  for  Canada and is a 
member of the BlackRock I nvestment  I nst itute (BI I ) . Mr. Reiman is responsible for  
creat ing value added Canadian financial market  and investment  insights and 
communicat ing them , alongside the firm ’s global v iews, to BlackRock’s clients as 
well as to investors and to their client - facing professionals throughout  Canada. Pr ior  
to his current  role, Mr. Reiman was a Global I nvestment  St rategist  with 
responsibility for present ing BlackRock's mult i-asset  investment  v iews to clients 
throughout  North America, pr imar ily in the U.S. 
 
Mr. Reiman joined BlackRock in 2013 with over 15 years of experience in 
investment  research and st rategy. Pr ior to joining BlackRock, he was the Head of 
Themat ic Research at  UBS Wealth Management  in New York and Zurich. He also 
held var ious analyst  posit ions at  Reuters and the G7 Group. Mr. Reiman appears 
regular ly in Canadian financial news media, including BNN, Bloomberg, the Financial 
Post  and the Globe and Mail.  
 
Mr. Reiman earned a BS degree in business and economics from the State 
Universit y of New York College at  Plat tsburgh and his MS degree in internat ional 
relat ions with a concent rat ion in internat ional economics from the Johns Hopkins 
Universit y School of Advanced I nternat ional Studies in Washington, DC. He also 
spent  a year at  McGill University in the finance department  and focused on 
Canadian studies dur ing his undergraduate and graduate degree programs. 
 



Opening Keynote 
 

 

Thom as Donilon  
 
Former Nat ional Securit y Advisor to President  Barack Obama 
 

 
 
 
Thom as E. Donilon is Chairman of the BlackRock I nvestment  I nst itute. He served as 
Nat ional Securit y Advisor to President  Barack Obama. I n that  capacity, 
Mr. Donilon oversaw the U.S. Nat ional Securit y Council staff,  chaired the cabinet  level 
Nat ional Security Pr incipals Comm it tee, provided the president ’s daily nat ional security 
briefing, and was responsible for the coordinat ion and integrat ion of the 
adm inist rat ion’s foreign policy, intelligence, and m ilitary efforts. Mr. Donilon also 
oversaw the White House’s internat ional economics, cybersecurit y, and internat ional 
energy efforts.  He served as the President ’s personal em issary to a number of world 
leaders, including President  Hu Jintao, President  Xi Jinping, President  Vladim ir  Put in, 
King Abdullah of Saudi Arabia, and Pr ime Minister Netanyahu.   
 
Mr. Donilon previously served as Assistant  to the President  and Pr incipal Deputy 
Nat ional Security Advisor. I n that  role, he was responsible for managing the U.S. 
government ’s nat ional securit y policy development  and crisis management  process. Mr. 
Donilon chaired the Obama-Biden t ransit ion at  the U.S. Department  of State. During 
the 2008 U.S. president ial campaign, Mr. Donilon headed President  Obama’s general 
elect ion debate preparat ion effort .  
 
Mr. Donilon chaired the President ial Com mission to Enhance Nat ional Cybersecurit y.  
He is a dist inguished fellow at  the Council on Foreign Relat ions;  a non- resident  senior 
fellow at  Harvard Kennedy School’s Belfer Center for Science and I nternat ional Affairs;  
a dist inguished fellow at  the Asia Society;  and a member of the Center on Global 
Energy Policy Advisory Board at  Colum bia Universit y.  He has been a member of the 
U.S. Defense Policy Board and the Cent ral I ntelligence Agency’s External Advisory 
Board.  He has part icipated in and led numerous policy groups including Co-Chair ing 
with Governor Mitch Daniels the Council on Foreign Relat ions I ndependent  Task Force 
on Noncommunicable Diseases. 
 
Mr. Donilon is among the nat ion’s most  experienced policy and president ial advisors. 
He has worked closely with and advised three U.S. presidents since his f irst  posit ion at  
the White House in 1977, working with President  Carter. He served as assistant  
secretary of state and chief of staff at  the U.S. Department  of State during the Clinton 
adm inist rat ion. I n this capacity, Mr. Donilon was responsible for  the development  and 
implementat ion of the department ’s major policy init iat ives, including NATO expansion, 
the Dayton Peace Accords, and the Middle East  peace process. Mr. Donilon has received 



the Secretary of State’s Dist inguished Service Award, the Nat ional I ntelligence 
Dist inguished Public Service Medal, the Department  of Defense Medal for Dist inguished 
Public Service, the Chairman of the Joint  Chiefs of Staff Joint  Dist inguished Civilian 
Service Award, and the CI A’s Director’s Award. 
 
Mr. Donilon is also a member of the Council on Foreign Relat ions, the Aspen St rategy 
Group, the Brookings I nst itut ion Board of Trustees, and the Trilateral Comm ission. He 
received his undergraduate degree from Catholic Universit y and his law degree from 
the University of Virginia. He lives in Washington, DC, with his wife, Ambassador Cathy 
Russell, and their children, Sarah (20)  and Teddy (17) .  Cathy was U.S. Ambassador 
for Global Women’s I ssues at  the State Department  from 2013-2017. 
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Dr. Carole A. Cohen  
 
Geriat r ic Psychiat r ist  & Professor 
Sunnybrook Health Sciences Centre 
 

 
 
 
Dr. Carole Cohen  is a geriatric psychiatrist  and a Professor in the Department of 
Psychiatry at  the University of Toronto.  She is director of the Division of Geriatric 
Psychiatry at  the University of Toronto. She is Clinical Director of the Community 
Psychiatric Services for the Elderly at  Sunnybrook Health Sciences Centre. This inter-
professional team provides assessment and management of seniors with mental 
health and addict ion problems ( including dement ia)  in their place of residence. Dr. 
Cohen is a consultant  to the Capacity Assessment Office of the Ministry of the 
Attorney General of Ontario. Dr. Cohen teaches at  the University of Toronto medical 
school and supervises psychiatry residents in their geriatrics rotat ion. 
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Arthur Fish 
 
Partner 
Borden Ladner Gervais LLP (BLG) 

 
 

 
Arthur Fish is a partner in the Toronto office of Borden Ladner Gervais LLP and the 
Manager of the Toronto Regional Family Wealth Counsel Practice. Mr. Fish was 

called to the Ontario Bar in 1985 and received his Doctorate from the Faculty of 
Law at the University of Toronto in 1993. He received the B.C.L. from Oxford 

University, Wadham College in 1986, and his LLB from Osgoode Hall Law School in 
1983. 
 

Mr. Fish has overseen the development of BLG Toronto's full service Family Wealth 
Counsel Practice Group. The group includes lawyers who practice as planners and 

advisors; estate litigators; paralegals and numerous support staff. The group 
functions as a team, and provides comprehensive services to clients on all matters 
related to estate planning, administration and litigation, trusts, mental capacity and 

charities including related tax issues. 
 

His primary areas of practice are advising commercial fiduciaries on issues of 
mental capacity and estate law; mental capacity and substitute decision making; 

the creation and operation of commercial trusts; charities and estate planning and 
administration. Mr. Fish has a rapidly growing mediation practice which is focused 
on estate, trust and guardianship disputes. 

 
Mr. Fish has been involved in planning and administering a number of large estates 

for high net worth Canadian families. He recently assisted a family with very 
substantial assets in developing a structure that allowed the family to repair frayed 
relationships by adopting a structured approach to consultation and decision-

making. He has also recently assisted a number of families in completing the 
efficient administration of bankrupt estates and has developed a patient and 

persistent approach to mediating complex disputes that has resulted in successfully 
resolving a number of very bitter, multi-party disputes. 
 

Mr. Fish frequently acts for people with disabilities, and for families with disabled 
relatives. He recently assisted a number of families in developing creative estate 

plans that protected assets without compromising individual independence. And 
lastly, Mr. Fish frequently advises people on crises arising from a relatives mental 
illness, drug abuse or alcoholism.   
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Overview

• Aging & Cognition
• Diminished Capacity
• Tools & Tips
• Interviewing Vulnerable Clients

AGING AND COGNITION
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What is Cognition
1. Attention

2. Learning & Memory

3. Executive Function
(planning, decision making, 
mental flexibility)

4. Perceptual‐motor

5. Language
(expressive, receptive)

6. Social Cognition

What Disorders Impair Cognition
1. Dementia – Alzheimer’s disease, others
2. Delirium – acute change
3. Depression – may be reversible
4. Drugs – may be reversible
5. Poor hearing/eyesight – may ↓performance
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Dementia = Major Neurocognitive Disorder*

* DSM‐5

Disease of Brain

Syndrome: variety of cognitive & 
neuropsychiatric symptoms

Variable onset, progression & causes

Alzheimer’s most 
common

Estimated prevalence rates of dementia *

Seniors aged 80 years and older:  212 per 1,000
(55% of all Canadians with dementia)

Seniors aged 65 to 79 years:  43 per 1,000

Senior women: 103 per 1,000 
Senior men:  72 per 1,000

*http://www.phac‐aspc.gc.ca/cphorsphc‐respcacsp/2010/fr‐
rc/cphorsphc‐respcacsp‐06‐eng.php
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Declining Cognition
↓ cogni on              ↓ function;    

↓decision‐making (capacity)

↓ cogni on                ↑need for assistance 
safety concerns
vulnerability to exploitation

Cognition & Functional Decline 
• ↓ Instrumental Activities of Daily Living
($ management, driving, management of         

meds) often precedes dementia diagnosis
• People with cognitive difficulties often 
overrate their own abilities 
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How to Identify Cognitive Concerns*
1. Changes in clothing
2. Changes in environment

3. Changes in personal hygiene & grooming

4. Changes in weight & eating
5. Changes in organizational skills or social 

behaviour

* R. Henriques, Globe & Mail October 28, 2015

DIMINISHED CAPACITY
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Capacity is a complex medical/legal construct

Not easily determined by clinical assessment 
of cognitive, functional, behavioural, 
emotional abilities

“Capacity is …the ability to use cognitive 
processes to understand & identify 
options, appreciate consequences of 
different options & to follow through 
with chosen options…”

Weisstub in Pachet et al. 2007
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Decision‐making Capacity
1. Understanding of information

2. Appreciating the relevance for the person
3. Rationally manipulate the information (weighing 

pros & cons, consequences of choices)
4. Expressing a consistent choice

Capacity: What it Is

Doman/Task Specific

(treatment, $$, living situation)

Situation/Context Specific

Jurisdiction Specific
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Capacity: What it is not

Determined by diagnosis

Agreement with clinician, 

lawyer etc.

Sc ore  on MMSE

Lack of education about a decision/situation

AGE RELATED

Low Risk Behaviour

WISHES

↑ Complexity or Conflict                    ↑ Threshold for Capacity
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TOOLS & TIPS

Warning Signs of Diminished Financial 
Capacity*

1. Memory lapses
2. Disorganization

3. Decline in checkbook management skills
4. Arithmetic mistakes

5. Conceptual confusion
6. Impaired judgment

*change from lifetime baseline
Triebel & Marson (2012) Journal of the American Society on Aging 36(2) 39‐45



11

Signs of Diminished Capacity*
• Unable to process simple concepts
• Appears to have memory loss
• Decisions that are inconsistent with goals
• Behaviour is erratic
• Concerned or confused about “missing funds”

*http://irionline.org/research‐and‐education/protecting‐older‐
investors/protecting‐older‐investors‐‐‐resources‐for‐financial‐advisors

Pocket Guide on Elder Investment Fraud and 
Financial Exploitation

http://www.investorprotection.org/downloads/EIFFE

_Clinicians_Pocket_Guide_National.pdf



12

Pocket Guide on Elder Investment Fraud and Financial Exploitation

How do I ask about financial capacity?

Introductory question:
We find that some older adults worry about money; may I ask you a few 
questions about this? 

Questions you can ask:
1. Who manages your money day to day? How is that going?
2. Do you run out of money at the end of the month?

3. Do you regret or worry about financial decisions you’ve recently made?

4. Have you given power of attorney to another person?
5. Do you have a will? Has anyone asked you to change it?

Financial Concerns Checklist 

Are you having any of the following common concerns? 
□ I have trouble paying bills because the bills are confusing to me. 
□ I don’t feel confident making big financial decisions alone. 
□ I don’t understand financial decisions that someone else is making for me. 
□ I give loans or gifts more than I can afford. 
□My children or others are pressuring me to give them money. 
□ People are calling me or mailing me asking for money, lotteries. 
□ Someone is accessing my accounts or money seems to be disappearing. 

Pocket Guide on Elder Investment Fraud and Financial Exploitation
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Red Flags in patient/client history: 

• Social Isolation
• Bereavement

• Dependence on another to provide care
• Financially responsible for adult child or spouse
• Alcohol or drug abuse
• Depression or mental illness

Pocket Guide on Elder Investment Fraud and Financial Exploitation

Pocket Guide on Elder Investment Fraud and Financial Exploitation

Red Flags from (clinical) observations:
• Cognitive problems

• Fearful, emotionally labile, or distressed
• Suspicious, delusional
• Change in appearance, poor hygiene
• Accompanied by caregiver who is overly protective; 

dominates patient/client
• Change in ability to perform activities of daily living, 

including self‐care, daily finances, medication 
management
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Other Red Flags

Age (↑risk of significant cogni ve impairment)

Beware: very elderly clients who are cognitively 
impaired can retain social graces.

When client is well known to financial advisor you 
may miss significant impairment

Consider more formal probing of rationale for 
decisions in older clients

Other Red Flags

Family members who reports concerns about 
client’s cognitive abilities or functioning
Usually family members are correct
May not have the correct cause
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Other Red Flags

Change from previous behaviour, thinking, 
attitude

Inconsistent, unusual instructions
Vacillation in decision‐making (particularly if 
unusual for that person)

Observational Red  Flags
“head turning sign”
Not understanding technical terms despite 
explanations

Vague responses; “yes”; head nodding but 
little else
“forgetful”; difficulty keeping facts straight
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INTERVIEWING VULNERABLE CLIENTS

Starting the Conversation
• Normalize aging process & planning
• Start before concerns arise
• Importance of financial & social resources
• Importance of legal instruments POA vs. Will
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Interviewing Vulnerable Clients
 Timing of the appointment – is there a better 
time of the day for the client?
Insure hearing aids, glasses are available
Seating should be comfortable

Take breaks if needed
Consider large font when writing/reading

Interviewing Vulnerable Clients
Speak slowly, enunciate, use “whole body 
approach” – hand, body gestures
Use simple language
Start with open‐ended questions and listen 
carefully to answers
Watch that you don’t prompt too often
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Interviewing Vulnerable Clients
Ask if they understood & ask them to 
paraphrase what you said
Take notes to slow things down; keep record 
of your conversation 

Accommodate & Educate 

Decision‐making Capacity

1. Understanding of information

2. Appreciating the relevance for the person
3. Rationally manipulate the information (weighing 

pros & cons, consequences of choices)
4. Expressing a consistent choice
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Assessing capacity
• Interview with attention to observations, answers 
to specific questions, probing about the client’s 
specific situation …

• Ask if they understood & ask them to paraphrase 
what you said

• Consider more formal probing of rationale for 
decisions in older clients

Probe & Verify  

RGP Toolkit: 4 C’s
1. Context – does the person understand their situation (and problems)

2. Choices – does the person understand their choices
3. Consequences – does the person understand the ramifications

4. Consistency – does the person make a consistent choice

Scott, D, RGPs of Ontario. Toolkit for Primary Care: Capacity Assessment. 2008 
http://giic.rgps.on.ca/files/1%20Capacity%20Assessment%20Toolkit%20Overview.pdf 
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Summary/Conclusions

• You will encounter more clients with challenges in 
decision‐making abilities

• Start future planning conversations early
• Slow down & listen carefully to pick up red flags
• Consider trying to use Pocket Guide or other  
resources to screen older clients for concerns
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National Conference 
November 8, 2017

Serving Clients with Diminishing 
Capacity 

Objectives

1. Core Dilemmas

2. Essential Skills

3. Knowledge

2
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CORE DILEMMAS

3

We are an aging population
• More people >65 than <15
• 15 years from now more people >80 than <30
• Canada has two aging populations

• Boomers’ Parents 
• Boomers

• Wealthiest Generation in human history… 
• Followed by the Sandwich Generation 
• (Stagnant income; long runway kids; long lived parents; 

long lived themselves; high divorce rates)
• “Intergenerational Justice” 

4
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The Economic Dilemma
• Care costs increase with age 

• Risk of outliving savings 

• Low Interest Rates 

• Reduced Productivity

• Smaller population base supporting “consuming” 
population

5

The Social\Moral Dilemma

• Increased risk of incapacity

• Reduced family capacity to care 

• (long runway kids; mobility; historically high divorce 
rates; “Silver Separation”)

• Respect individual rights & dignity without inviting abuse

• Encourage planning for death\disability without inviting 
abuse
• We need powers of attorney to be easy and cheap to make

• Easy and cheap = easy to abuse

6
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Financial Services Dilemma: Big Picture

• The very old and wealthy = higher risk of incapacity 

• BUT more wealth pays for more service 

• Mrs. Jones of Whitby & her Children

• Boomers = high need, high demand BUT assets in $300k 
- $1.3M range

• Your target markets: how to meet the need?  

• Increased complexity, regulatory scrutiny and demands 

7

Financial Services Dilemma: Experience

• Ontario has no adult protection agency 

• Public Guardian and Trustee is there for urgent issues 

• Financial Services Industry (any and all account holders) 
are targeting seniors and wealth management for growth

• You’ll be overseeing the transfer of wealth from Boomer 
Parents to Boomers

• You’ll be serving the Boomers as they age  

• If you are not serving seniors good chance you won’t be 
in business

8
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Five Main Issues (Knowing your Older Client)

1. Review your existing clients

2. Rethink and retool marketing, sales & service

3. Basics of working with older clients

4. Recognize and respond to mental incapacity & elder 
abuse

5. Oversee transfer of control (substitute decision 
making) and ownership (death) 

9

ESSENTIAL SKILLS

10
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Essential Skills

• Recognizing and policing the ethical line 

• Communication (set & setting)

• Advising 

• Documenting

11

The Ethical Line

• IA’s as attorneys for property or executors

• If your client is a fiduciary you should think of 
yourself as one 

• Investment Fund Managers are fiduciaries

• Suggestibility Increases With Age

• Knowing WHO is the client and understanding WHAT 
the client needs

12
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Communication

• ALWAYS scan the generations

• Mom about Kids: Kids about Mom 

• Include general questions about health & wellbeing

• Planning (power of attorney)

• Trusted Contact (consent to release confidential 
information)

• Meeting Alone 

13

Setting

• Time of day

• State of Health

• Light

• Noise

• Pace 

• Repeat

14
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Documentation

• Single most common failure
• People get it right but can’t show they did 

• Presumption against the advisor 

• Use Technology 
• Checklist

• Decision Tree

• Point form\pointed note taking (not transcription) 

• Feedback to client

15

KNOWLEDGE 

16
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Essential Topics

• Privacy & Confidentiality 
• Mental Capacity 
• Abuse
• Transfers of Ownership in life

• Joint owners, Inter-Vivos Trusts

• Transfer of Control in life
• Powers of Attorney, Inter-Vivos Trusts

• Transfer of Control and Ownership on Death
• Wills and Intestacy  

17

Privacy & Confidentiality

• PIPEDA does not work 
• No consent disclosure re Fraud 

• Unaddressed issue is INVESTIGATING possible incapacity

• You need consent to disclose 

• Trusted Contact & Consent in advance

18
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Recognising Mental Incapacity

• Inability to UNDERSTAND relevant information OR to 
APPRECIATE reasonably foreseeable consequences of making 
a decision

• Presumption of Capacity (everything’s normal as long as it 
seems normal) 

• I know you’re not a Doctor 

• BUT you do KNOW your client: marked departure from the 
CLIENT’s norm without explanation

• You do know when a REASONABLE person would be 
CONCERNED that something MIGHT be wrong 

19

Responding to Mental Incapacity

• COMMUNICATE your concern to the client 

• If that fails, communicate to a Trusted Contact

• If that fails ESCALATE 

• FINRA has a “safe harbor” rule

• Internal chain of escalation up to payment into court

• Establish internal policies

• incapacity is ALWAYS a material change

• often requires new account documentation

20
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Abuse is Trickier
• Red flags 

• Interference in communication (interception)
• Isolation
• Interference in meetings
• Issue instructions (“MOM wants…”)
• Background whispering
• Uncharacteristic transfers to third parties or other 

departures from long standing norms
• As with Incapacity – client, third party, escalate –
• “Urgent Investigation” PGT – incapacity + risk 
• Risk to personal safety or evidence of crime = police

21

Probate Fees & Abuse

• Regressive, unfair & unproductive

• Invite Abuse & Misuse 
• Formality is our friend  

• Don’t innocently invite abuse by counselling 
transfers or joint ownership  
• You think this is planning for the future

• Client’s children think it’s theirs now

• Advice will be taken as approval 

22



12

Powers of Attorney Fundamentals

• Obtain the document (original or notarial)

• READ the document 

• UNDERSTAND why it is being presented 
• Convenience

• Voluntary Relinquishment 

• Incapacity 

• Clarify & document roles & reporting 

• If Relinquishment or Incapacity Redo Know-Your-
Client

23

Powers of Attorney: Inquire & Document

• Do not mean the customer cannot decide  
• Commonly made as insurance against incapacity
• Ascertain why and in what capacity the attorney is acting 

• Fraud = present the document but claim “Mom decided, not me.”

• Document incapacity 
• If “grantor” is capable, document instruction to deal with 

attorney & who does\gets what
• Careful documentation on account opening 

• ID, update “Know Your Client,” consider cross-border issues

24
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Powers of Attorney FAQ’s

• Die with the Customer 

• CANNOT be used to replace an executor 

• Mrs Jones is an executor and loses mental capacity.  Her attorney 

DOES NOT become an executor in her place 

• CANNOT be used to replace a corporate director  

• Mrs Jones is a corporate director and loses mental capacity.  Her 

attorney DOES NOT become a director in her place

• There are restrictions on when an attorney can make a gift 
(transfer to “joint” is a gift.) 

• No beneficial designations by an attorney in Ontario 

25

CONCLUSION

26
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STEPS
1. Review your existing client base 
2. Update Documentation 

a. Trusted Contact 
b. Power of Attorney
c. Consent to Disclose 

3. Policies & Procedures
a. Boundary Crossing 
b. Appropriate Marketing 
c. Escalation  

4. Training 
a. Communication
b. Advising (Knowledge of Powers, Wills, Trusts & Joint Ownership)
c. Spotting Signs of Trouble  
d. When and how to seek assistance 

27
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Luncheon Keynote  

“The Science of Happiness” 

 

Keynote Speaker  

Am y Blankson, Co- founder GoodThink and Award-winning Author 

 



Luncheon Keynote 
 

 

Amy Blankson 
 
Co- Founder & Author 
GoodThink 

 
 

 
Amy Blankson is the only person to be named a Point of Light by two Presidents 
(President Bush and President Clinton). She received a Presidential appointment to 

serve a five-year term on the Board of Directors of the Corporation for National 
Service, and was one of the youngest delegates to the Presidents’ Summit for 
America’s Future. Ms. Blankson received her BA from Harvard and MBA from Yale 
School of Management.  
 

In 2007, Ms. Blankson co-founded GoodThink to bring the science of happiness to 
life for organizations and individuals. She brings both passion and practicality to 

GoodThink. She is currently doing research in partnership with Google to determine 
how to make positive psychology strategies stick and create sustainable positive 
change. She serves as a Visioneer for the Xprize Foundation for Personal Health, 

and was a featured professor in Oprah’s Happiness course. Ms. Blankson is the 
author of two books: Ripple’s Effect and The Future of Happiness: 5 Modern 

Strategies to Balance Productivity and Well-being in the Digital Era (Spring, 2017). 
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The  Future  o f Ha p p ine ss| AMY BLANKSO N 

What do I  mean 
by HAPPINESS + 
OPTIMISM?
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RATIONAL OPTIMISM
sta rts with re a lism, 

no t ro se -c o lo re d  g la sse s
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Happiness =
grades

Happiness =
school

Happiness =

Good job

Happiness =
promotion

O ur fo rmula  fo r suc c e ss…

is
 b

ro
k
e

n
.
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Inc orporating the  princ iple s 

of positive  psyc hology into 

your work and te ams is the  

single  gre ate st c ompe titive  

advantage  in the  mode rn 

e c onomy …

HOW DOES 
THIS WORK?
If yo u c a n ra ise  le ve ls o f 

p o sitivity in the  p re se nt, yo ur 

b ra in e xp e rie nc e s “ the  

ha p p ine ss a d va nta g e .”



5

37% G REATER SALES

3x MO RE C REATIVE

31% MO RE PRO DUC TIVE

40% MO RE LIKELY TO  REC EIVE A PRO MO TIO N

23% FEWER FATIG UE SYMPTO MS

10X MO RE ENG AG ED

39% MO RE LIKELY TO  LIVE TO  AG E 94

50% LO WER HEART  DISEASE

1. HAPPINESS 
IS A CHOICE.
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Aren’t some people just 

n aturally happy?
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HURRICANE KATRINA

CHINO OTSUKA
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G e ne s & Pe rc e p tio n

Exte rna l 

Fa c to rsSo nja  Lub ya mirsky, The  Ho w o f Ha p p ine ss (2008).

Optimism is the belief
that your behavior 

matters.
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GROWTH
MINDSET

2. HAPPINESS IS 
A HABIT.
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We  ma ke  
o urse lve s vic tims 
o f d istra c tio n.
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It’s oka y to  pic k up the  phone …

• 54% d uring  d inne r

• 57% in the  b a thro o m

• 33% while  ha ving  se x
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• Jo urna ling
(Sla tc he r & Pe nne b a ke r, 2006)

• G ra titud e  
(Emmo ns & Mc C ullo ug h, 2003)

• C o nsc io us Ac ts o f Kind ne ss
(Ac ho r, 2010)

• Me d ita tio n
(Sha p iro  & Sc hwa rtz, 2005)

• Exe rc ise
(Ba b ya k e t a l., 2000)

FORM A 
NEW 

HABIT.

Positive  Skillse ts for Coping  

in the  Mode rn World 

• Jo urna ling

• G ra titud e

• Ac ts o f Kind ne ss

• Me d ita tio n

• Exe rc ise

The Habit Trade‐off
150 unlo c ks

X 1 minute
= 2.5 hours pe r da y 

Re a lizd Ap p
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Technology is a magnifier, but it’s only as good as 
the connections that we create with it.

We  c a n tra in our 

bra ins to  re a c h 

our pote ntia l.
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3. HAPPINESS SPREADS. 

THE ROLE OF EMOTIONAL 
CONTAGION
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If we can buffer our brains against the 
negativity in our environment, we can 
wirelessly ripple change to the people 
around us.

SOCIAL SUPPORTIS THE GREATEST PREDICTOR 

OF LONG- TERM HAPPINESS.
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Emp lo ye e s who  PRO VIDE so c ia l c o nne c tio n a re  40% 

mo re  like ly to  re c e ive  sup p o rt in re turn.

It’ s up  to  us to  c re a te

the  future  of ha ppine ss.
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Fo r a  fre e  PDF d o wnlo a d  o f ke y p o ints, g o  to :

a myb la nkso n.c o m/ ta ke a wa ys

THANK 
YOU
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Session I V ( a)  

“The Overcrow ded Private Client  Market ; Perspect ives on Business 

Grow th and Retent ion” 

 

Moderator 

Dona Eull-Schultz, President , Leon Frazer & Associates 

Speakers 

Beth Ham ilton-Keen, Director of I nvestment  Counselling,  

Mawer I nvestment  Managem ent 

Keith Sjögren, Senior Consultant  & Managing Director, St rategic I nsight  

Lorne Steinberg, President , Lorne Steinberg Wealth Managem ent 

 



Private Client Market 
 

 

Dona Eull-Schultz 
 
President 

Leon Frazer & Associates 
 

 
 

 
Dona Eull- Schultz is President of Leon Frazer & Associates, and a member of the 
Executive Management team. In addition to her executive responsibilities, she 

works with a select number of institutional and private clients. 
 

Ms. Eull-Schultz has more than 35 years of experience in the financial services 
industry, both in Canada and in the United States. She enjoyed a successful career 
in the securities industry with Piper Jaffray and Hopwood in Minneapolis Minnesota 

before moving to Canada and bringing her substantial skills to the investment 
management business in 1987. In the subsequent decades, she held executive 

management positions within the wealth management industry for a large Canadian 
financial institution and the Canadian arm of a US money manager. 
 

Ms. Eull-Schultz has participated in numerous community activities ranging from 
being a Board Member of Canada’s National Ballet School, chairing golf charity 
events, driving the development of the Parent Navigation Project, a support service 
for parents of teenagers affected by mental illness and has been a caring mentor 

for many women in the financial industry. 
 
Ms. Eull-Schultz lives in Toronto sharing a three generation family home with her 

husband Bill, two adult children - Perry and Claire, and the newest family member, 
six month old grandson Lucas. Dona is an enthusiastic golfer and gardener. In 

addition, she takes weekly ballet and yoga classes with a group of women friends. 



Private Client Market 
 

 

Beth Hamilton-Keen 
 
Director of Investment Counselling 

Mawer Investment Management Ltd. 
 

 
 

 
Beth Hamilton-Keen is Director of Investment Counselling at Mawer Investment 
Management Ltd. She joined Mawer in 2005, and leads the Investment Counselling 

Division of Mawer Investment Management. She is a member of Mawer’s 
Management Committee and has previously served on Mawer’s Board of Directors.   
 
Ms. Hamilton-Keen has over two decades of investment experience, serving private, 
institutional, and not-for-profit clients. Previously, she has worked for TAL Private 

Investment Counsel, and CIBC Private Investment Counsel. 
 

Ms. Hamilton-Keen served 7 years on the Board of Governors for CFA Institute, with 
the last 3 years in executive board roles including the position of Chair. The Board 
of Governors is the CFA Institute’s most senior corporate body, having ultimate 
responsibility for the organization’s strategy and management.  
 

For the past 17 years, Ms. Hamilton-Keen has been an active volunteer and 
engaged CFA Institute member. She was previously the chair of the External 

Relations and Volunteer Involvement Committee, a director and president for CFA 
Society Calgary, a Presidents Council Representative for Canada, a member of the 
Private Wealth Advisory Council, and a CFA exam grader. She has served on many 

community not-for-profit boards and committees including Junior Achievement of 
Southern Alberta and the Bethany Care Foundation. 

 
She is a CFA charterholder, a graduate of the Acadia University business program 
and has completed director training with both NACD and the High Performance 

Board program at IMD Business School.  
 

An engaged member of her local community, Ms. Hamilton-Keen has also been 
recognized as one of Calgary’s Top 40 under 40 and one of Canada’s Top 100 Most 
Powerful Women.  She has been a guest lecturer at the University of Calgary, a 

guest commentator on CBC Radio, and a commentator on investment issues for 
CBC NewsWorld and BNN. 



Private Client Market 
 

 

Keith H. Sjögren  
 
Senior Consultant & Managing Director 
Strategic Insight  

 
 

 
Keith Sjögren is the Managing Director, Consulting at Strategic Insight, a leading 
provider of research and advisory services to the financial services industry in 

Canada. In his role, he is responsible for identifying and leading consulting and 
customized research engagements with leading financial institutions, including 

major banks, insurance companies and asset managers.  
 
Before joining the consulting profession in 1995, Mr. Sjögren held a number of 

executive positions at CIBC including Senior Vice President, Private Banking & 
Trust. His career spans retail banking, wealth management and international 

banking. He has lived and worked in the United States, Iran, the United Kingdom 
and Singapore. 
 

Mr. Sjögren was educated at Carleton University, Ottawa and the University of 
Toronto. He is associated with the School of Public Policy and Administration at 

Carleton University and is the Chair of the Advisory Committee to the Masters 
Program in Philanthropy and Nonprofit Leadership. He is a Fellow of the Institute of 

Canadian Bankers and holds the Partners, Directors and Officers qualification of the 
Canadian Securities Institute.  
 

Mr. Sjögren is also a member of a special committee of the Portfolio Management 
Association of Canada that selects an annual winner of an award for excellence in 

investment journalism. 



Private Client Market 
 

 

Lorne Steinberg 
 
President  

Lorne Steinberg Wealth Management 
 

 
 

 
Lorne Steinberg founded Lorne Steinberg Wealth Management Inc. (LSWM) with 
the vision of providing investment counsel services to high net worth individuals, 

based on principles of integrity, transparency, trust and capital preservation.   
 

Prior to founding the firm, he was President and Chief Investment Officer of AGF's 
investment counsel business in Montreal, Magna Vista Investment Management 
Ltd., which he joined in 1999.  Before Magna Vista he spent 10 years at Lafferty, 

Harwood and Partners, where he began as a research analyst and was later 
responsible for the fixed income desk. 

 
Mr. Steinberg received his MBA from the Wharton School of the University of 
Pennsylvania and his BA from McGill University.  He has been a Chartered Financial 

Analyst (CFA) charterholder since 1996. 
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Private Investment Counsel
Key Issues

1

Investor Economics is a Strategic Insight business

Keith Sjögren
November 8th, 2017

Distribution of HNW Households and Wealth in Canada

2

Ultra 
Wealthy

$25 million+

Wealthy

$5 million‐$25 million

Mass Market Millionaires

$1 million‐$5 million 

Households Estimated Wealth

8,000
1%

79,000
10%

703,000

89%

$944 billion
32%

$679 billion
23%

$1,328 billion
45%
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PIC Account Segmentation by Assets and Accounts

3

30%

22%

41%

4% 2%
5%

8%

42%

15%

30%

<$0.5M $0.5‐$1M $1‐$5M $5‐$10M >$10M

Accounts Assets

• Accounts over $5 million represent 6% of total accounts and 45% of AUM

• Accounts under $1 million represent 52% of accounts and 13% of AUM
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340,000 745,000Households

2016 2026

$1.1 trillion $2.4 trillion
Financial 

Wealth

HNW Households Over 65 Holding Financial Wealth

• By 2026 HNW 65 + will represent 51% of total HNW households

– Wealth held by  HNW 65 + cohort will represent 43% of HNW wealth by 2026.
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Intergenerational Transfers (2016‐2026)
• Average transfer between generations within the HNW (Affluent) segment will be 

$3.4 million compared to $765,000 for transfers within the Upscale segment.

5

Mass market
$0 ‐ $100,000

Mid market
$100,000 ‐ $500,000

Upscale
$500,000 ‐ $ 1 million

Affluent
$1 million +

360

170

134

700 $33

$93

$466

$130

Number of transfers
(in thousands)

Value transferred
(in $ billions)

Increasing Influence of Women

• The share of total wealth controlled by women is expected to expand rapidly.

• Investment income reported by female tax filers has grown at a higher rate than:
– The growth of investment income reported by men.

– The growth in employment income reported by women.

6

Wealth Controlled by Women

2016 2026

Wealth controlled $1.4 trillion $3.6 trillion

Share of total wealth 35% 48%

2010 2015

Taxable dividends $17.5  billion $30.9  billion

Interest $7.9 billion $7.6 billion

Taxable capital gains $5.9 billion $10.8 billion

Total $31.3 billion $49.5 billion

CAGR

9.6%

Income Reported by Women

CAGR

9.9%
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Competition for Discretionary Assets (June 2017)
• Private investment counsellors own a greater share of the discretionary market, 

although discretionary programs at full‐service brokerages are gaining ground.

Total discretionary market: $620 billion

5‐year CAGR

24.6%

14.0%

Retail Discretionary Market

Private 
investment 
counsel

Discretionary 
brokerage

$325.1B $295.2B

7

Key Success Factors

8

Industry‐leading and/or consistent investment performance

Financial planning integrated into service offer

Strong referral network

Offer includes alternatives

Significant capital available to fund growth

Representation in key markets

Source: The Private Investment Counsel Industry in Canada Report
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Private Wealth Management: 10‐year Projections

9

2016 2026

Assets

Annual Revenue

Affluent 
Households

$410 Billion $893 Billion

$4.4 Billion $9.6 Billion

0.8 Million 1.5 Million

strategic‐i.com
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Session IV (b) 

Fintech: “A Discussion of the Technology Opportunities Impacting 
Customer Service, Productivity & Profitability”  

 

Moderator 

Dave Cassie, Managing Director, PricewaterhouseCoopers LLP 

Speakers 

Randy Cass, CEO, Founder & Portfolio Manager, Nest Wealth Asset Management 

Malcolm Lister, Executive- Banking Solutions & Canadian Banking Lead, IBM Canada 

David Sudbury, President & CEO, Securefact 

 



Fintech Panel 
 

 

Dave Cassie 
 
Senior Consultant 
PricewaterHouse Coopers  

 
 

 
Dave Cassie leads PwC’s Wealth and Asset Management advisory practice, with a 
focus on digitization and FinTech, regulatory change and transforming the wealth 

business. Mr. Cassie has over 25 years of strategy, operational excellence and 
transformation experience in advisory, systems integration, outsourcing and 

industry roles.  
 
In addition to his advisory and systems integration background, Mr. Cassie is a 

former Wealth Management executive with a leading Canadian Wealth and Asset 
Management firm where he played key role in implementing global regulatory 

solutions, deploying risk management solutions, transforming operating models and 
implementing operational excellence programs. 



Fintech Panel 
 

 

Randy Cass 
 
President , Founder & Port fo lio  Manager 
Nest  Wealth Asset  Managem ent  
 

 
 
 
Randy Cass brings over 15 years experience in the financial services indust ry to  
Nest  Wealth. 
 
Prior to  founding Nest  Wealth, he m anaged quant itat ive port fo lios at  the Ontario  
Teachers’ Pension Plan and inst itut ional assets at  Orchard Asset  Managem ent . 
Randy’s previous com pany, First  Coverage, w on m ult iple aw ards as a top start - up 
including a financial services Morningstar aw ard for best  use of Technology in 
Canada before it  w as ult im ately so ld in 2011. Mr. Cass hosted Market  Sense on 
BNN betw een 2012 and 2014. 
 
Mr. Cass is com m it ted to  providing Canadians w ith a personalized and 
professional w ealth. 



Fintech Panel 
 

 

Malcolm  Lister 
  
Execut ive -  Banking Solut ions & Canadian Banking Lead 
I BM Canada 

 
 
 
Malcolm  Lister  focuses on developing st rategic t ransformat ional f inancial services 
init iat ives especially with the major Canadian banks-  business and process 
innovat ion in key areas including r isk & compliance, digital t ransformat ion, 
cognit ive comput ing, retail, wealth and wholesale banking, payments including 
blockchain, enterprise mobile customer experience, and securit y. 
 
Mr. Lister has extensive internat ional experience in Banking Management  
(corporate & investment  banking, t rade finance, r isk management , cash 
management) , Consult ing to Banks (business process st rategy & change, 
payments, mergers & acquisit ions) , and Technology/ software in Banking (business 
intelligence, customer relat ionship management ;  r isk management ;  IT security, 
investment  managem ent) . 
 
Mr. Lister has more than 10 years of banking software exper ience act ing as General 
Manager Financial Services for SAS Aust ralia;  VP Financial Services and Director of 
I T Security for CA Technologies Asia Pacific;  and Regional Client  Manager for  
SimCorp Aust ralia & New Zealand. 
 
Further to this, Mr. Lister has more than 5 years of banking consult ing exper ience 
act ing as the Managing Consultant  for PA Consult ing Group. As well as 10 years of 
banking exper ience with Swiss Bank Corporat ion, HSBC Aust ralia, and ABN AMRO 
Aust ralia. Mr. Lister was also Head of Corporate & I nst itut ional Banking at  Standard 
Chartered Bank Aust ralia as well as Head of Global Corporates at  Standard 
Chartered Bank, Singapore.  
   



Fintech Panel 
 

 

David Sudbury  
 
President  & Chief Execut ive Officer 
Securefact   

 
 
 
As Securefact ’s CEO, David is dr iven to build the company into the leading 
Canadian Regulatory Technology (RegTech)  solut ions provider, simplify ing KYC & 
compliance obligat ions for the digital wor ld.  
 
Mr. Sudbury is highly regarded for his long and successful career in the Canadian 
automot ive finance indust ry. A member of the I nst itute of Corporate Directors 
( I CD) , David has served on the boards of the Canadian Finance and Leasing 
Associat ion (CFLA) , vice-chair of Cent ral East  Local Health I ntegrat ion Network 
(Cent ral East  LHI N) , as well as Chair  of their Audit  and CEO Performance 
Commit tees of the board.  
 
Mr. Sudbury and the team at  Securefact  are focused on building the most  
comprehensive set  of compliance and customer r isk solut ions that  enable digital 
t ransformat ion for the Canadian financial indust ry.   



Sink or swim: Why wealth 
management can’t afford to miss 
the digital wave

Dave Cassie
Managing Director, Asset and Wealth 
Management Advisory

November 2017

PMAC



PwC

Wealth Management is one of the least digital lines of businesses 



PwC

Weak affiliation to traditional wealth managers is creating a 
sector vulnerable to FinTech incomers.



PwC

38% of FIs believe their customers are already interacting with 
Wealth Management Fintech Companies….

What financial activities do you believe your customers already 
conduct with FinTech companies?

Source: PwC Global FinTech Survey 2017



PwC

… and feel that User Experience, Cost, and accessibility are key to 
retaining those customers…

What do you think are the most important 
areas to address customer retention in the 

context of new FinTech competition?

Source: PwC Global FinTech Survey 2017



PwC

Investment in enabling technologies will help narrow the gap

What are the most relevant technologies for your 
business that you plan to invest in 

within the next 12 months?

Percentage of large companies that identified these 
emerging technologies as the most relevant to invest 

in within the next 12 months

Source: PwC Global FinTech Survey 2017

According to PwC’s DeNovo, recent advancements in AI 
have pushed the technology to the top of the list for 
financial services. Startups that apply AI to Financial 
Services have been funded more extensively, with an 
average funding of US$1 bn over the last two years. 



PwC

Innovation trends under an industry spotlight
Trends in Financial Services ranked by importance and 

likelihood to respond

Source: PwC Global FinTech Survey 2017 & DeNovo



PwC

What does this mean for you?

Critical focus areas that you should consider:

Target Customers & 

Segmentation

• Must be prepared to service ‘new-

age’ clients who are tech savvy, 
and are DIY investors with lower 

asset base

• Should also consider advisor 

assisted models to not lose sight of 

higher asset advisors 

Delivery 

Model

• Must determine the appropriate 

delivery models for its target 

markets and consider how to align 

with existing channels

• Determine if the model should be 

white label offerings vs. 

homegrown offerings

• Determine if their digital offering 

will be self-directed or used as an 

onboarding tool for advisors

Products and 

Features

• Must determine the appropriate 

products to be offered via. 

digital advisors

• Consider if solution should 

focus primarily on ETFs, or 

include individual securities, 

mutual funds and alternatives

Pricing 

Model

• Pricing should be organized based 

on products and services, while 

also correlated with account 

minimums

• The shift to lower-cost channel 

and investment solutions will put 

pressure on pricing and margins

• Consider the financial  impact of 

drawing customers away from 

traditional channels and products

Application 

of Data

• Digital channels provide an 

opportunity to capture client 

behavior, should look to use the data 

generated from digital advisory to 

gain insights on its clients

• Client data should be managed as a 

currency to drive internal business 

decisions on products and services

When defining the strategy and the model for digital advisory, incumbents must be sure to address five critical focus areas: target 
customers, delivery model, products, pricing and data



Thank You
Dave Cassie
Managing Director, Asset and Wealth Management Advisory
Dave.Cassie@pwc.com
M: 416.568.4177

mailto:Dave.Cassie@pwc.com


 

 

 

 

 

 

 

 

Traversing the Future of the Asset  
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Session V 

CI O Panel: “Unlocking Value” 

 

Moderator 

Michael Sprung, President  & CEO, Sprung I nvestment  Managem ent  

Speakers 

Robert  Boyda, Senior Managing Director & Senior Port folio Manager,  

Manulife Asset  Management   

Charles Lannon, Senior Vice President , Port folio Manager & Head of Global Equity 

Mandates, Cidel Asset  Managem ent 

Rob Vanderhooft , CEO & CI O, Greystone Managed I nvestments 

 



CIO Panel: Unlocking Value 
 

 

Michael Sprung 
 
President & Chief Executive Officer 

Sprung Investment Management 
 

 
 

 
Michael Sprung founded Sprung Investment Management to meet the 
personalized needs of private clients, not-for-profit organizations, endowments, 

foundations and small institutions. As President, he is responsible for the firm's 
overall direction and investment portfolio decisions. Mr. Sprung brings more than 

30 years experience in the Canadian investment industry and has managed equity 
and balanced portfolios as large as several billion dollars. Mr. Sprung can be seen 
as a commentator on BNN-TV and is a frequent contributor to the Canadian 

Financial Press. 



CIO Panel: Unlocking Value 
 

 

Robert Boyda 
 
Senior Managing Director & Senior Portfolio Manager  
Manulife Asset Management 

 
 

 
Robert Boyda is head of Capital Markets and Strategy, co-head of the Portfolio 
Solutions Group’s (PSG) asset allocation team for North America and a senior 
portfolio manager at Manulife Asset Management. The Capital Markets and Strategy 
Group is responsible for Manulife's secular and cyclical economic and capital market 

forward-looking views. PSG is responsible for the development and growth of 
Manulife’s asset allocation solutions for individual and institutional investors in the 
US, Canada, and Asia. Solutions include individual target date and target risk 

strategies, alternative and international asset allocation portfolios, and highly 
customized corporate pension plans. Mr. Boyda is responsible for both economic 

and capital markets strategy as well as portfolio management of John Hancock's 
Lifestyle and Lifecycle portfolios. 
 

Previously, Mr. Boyda was senior vice president, investment management services, 
for John Hancock Financial, the US division of Manulife Financial Corp. In 1994 he 

originated what are now John Hancock's Lifestyle funds and developed the 
framework for the IMS function responsible for sourcing, performing due diligence 

and replacing third party managers for John Hancock. 



CIO Panel: Unlocking Value 
 

 

Charles Lannon 
 

Senior Vice President, Portfolio Manager & Head of Global 
Equity Mandates  
Cidel Asset Management 

 

 
 

 
Charles Lannon serves as the lead Portfolio Manager on Cidel Asset Management’s 
global equity portfolios and co-manages its global balanced portfolios. He is a 

member of the Asset Mix Committee. Charles joined Cidel in 2004 as an investment 
analyst and prior to joining Cidel he worked for the corporate finance practice of a 

large accounting firm, and for a Canadian mutual fund dealer. 
 
Mr. Lannon received the CFA charter in 2001, and obtained BA (Political Science) 

and MBA degrees from the University of Toronto. He is member of the Toronto CFA 
Society, and a volunteer at University College’s alumni mentorship program. 



CIO Panel: Unlocking Value 
 

 

Rob Vanderhooft 
 
Chief Executive Officer & Chief Investment Officer 
Greystone Managed Investments 

 
 

 
Rob Vanderhooft, CFA, is Chief Executive Officer & Chief Investment Officer of 
Greystone Managed Investments Inc. 

 
Since joining Greystone in 1991, the firm’s third year of operation, Mr. Vanderhooft 

has been instrumental in shaping the firm’s growth philosophy and investment 
management process. He assumed leadership of the Greystone Canadian equity 
team in 1997, and in 1998, he was promoted to Chief Investment Officer with 

overall responsibility for the firm’s investment management philosophy and process 
execution. In 2002, Rob was named one of Canada’s “Top 40 under 40” by the 
Globe & Mail. 
 
On July 1, 2006, Mr. Vanderhooft succeeded Don Black as Chief Executive Officer. 

As CEO, he is responsible for Greystone’s strategic direction and growth, working 
on a team basis with the firm’s executive officers in the operating areas of 
investment management, compliance, administration and marketing. He likewise 
steers investment product development and guides client service. Rob also remains 

as the firm’s Chief Investment Officer and oversees Greystone’s investment 
strategy, new-product development and in-house investment teams covering 
Canadian equities, fixed income, U.S. equities, international equities, real estate, 

mortgages and infrastructure. 
 

Before joining Greystone, Mr. Vanderhooft spent four years with Great-West Life 
Assurance in the U.S. equities area. He holds a B. Comm. from the University of 
Manitoba and his CFA. An active volunteer, Rob has been a division chair and 

Campaign Cabinet member for Regina’s United Way campaign. Rob currently sits on 
the Board of the Canadian Coalition for Good Governance, the Regina Airport 

Authority, the Saskatchewan Roughriders Football Club, and is past-President of the 
Saskatchewan Chapter of Chartered Financial Analysts. 



THE 
PMAC
PRIMER
More than 200 member investment management fi rms throughout every major centre in Canada 
Members manage more than $1.4 trillion for millions of Canadian investors
Members: boutiques with AUM of under $100 million & large fi rms with AUM of $25 billion plus 
1952: began operating as Investment Counsel Association of Ontario (ICAO)
2010: new identity, PMAC, reflects growth and diversity of membership

The Portfolio Management Association of Canada (PMAC)
A Media & Stakeholder Primer on Canada’s Independent Investing Expert

The PMAC
Mandate

Advocate the highest 

standards of unbiased 

portfolio management 

in the interest of 

investors served by 

members.

 PMAC is committed to 

promoting the highest 

standards of professional 

conduct in the industry; 

this mandate is captured

in PMAC’s core slogan: 

Advancing 
Standards

THE ESSENTIALS OF CANADA’S 
TOP-TIER INDEPENDENT INVESTMENT 
SECTOR ORGANIZATION

1.  Governance 
Model

•   Board of Directors: 10 to 15, representative of membership at large

•  5 committees: Practices & Standards, Industry, Regulation & Tax,

Member Services, AGM, PR Liaison

•  3 networking groups: Operations Heads, Compliance Offi  cers,

Lawyers’ Network

2.  Member 
Services

•  Advocates Member views to securities regulators,

other government agencies

•  Increases public awareness of independent portfolio

management, its benefi ts

•  Delivers valuable business services to Members,

e.g., group purchasing

• Provides forum for Member networking

3.  Policy 
Priorities

•  Active and valued voice with fi nancial authorities on

matters that aff ect investors & investment managers:

–  Single common regulator to protect investors, provide

effi  ciency; supports CCMR

– Tax fairness for investors

–  Pension innovation and harmonization

–  Financial literacy and investor education

4.  Membership 
Requirements

•  Registered as Portfolio Manager under governing

securities legislation

• Abide by a professional code of conduct

• Uphold fi duciary duty to clients

• Carry fi delity bonding and professional liability insurance

THE 
PMAC

PRIMER



THE PMAC PRIMER

Operate across Canada: no two are alike but  

all share fiduciary responsibilities and advantages

Provide customized investment management expertise  

to high net worth private client and institutional investors:

•  Individuals and families with significant

financial portfolios

•  Endowments, foundations, institutions

and pension plans

Range of investment styles, proprietary approaches 

to meet client needs, objectives, risk tolerances

In addition to Portfolio Manager (PM) registration,  

many also hold Investment Fund Manager (IFM) or 

Exempt Market Dealer (EMD) registrations

How Does PMAC 
Engage with the 

Media?

PMAC openly shares  

its views with the media  

on topical matters and 

news pertaining to  

investing. Towards  

improving Canadian  

financial literacy, PMAC 

sponsors an annual 

award to promote and 

reward excellence in 

Canadian journalism 

that fosters a better 

understanding of the 

investment industry, its 

products and services.

1 Toronto Street, Suite 905
 Toronto, ON M5C 2V6 
info@portfoliomanagement.org
(416) 504-1118 

Katie Walmsley 
President 

PMAC Media Contact (416) 504-7018 
kwalmsley@portfoliomanagement.org

ESSENTIAL FACTS 
ABOUT PMAC  
MEMBER FIRMS

THE PORTFOLIO MANAGER DIFFERENCE – 3 KEY QUESTIONS 

What is a Portfolio  
Manager?

Portfolio Managers are firms 

and financial professionals who 

manage investment portfolios 

for their clients

They may also be known  

as Investment Counsellors, 

Asset Managers and  

Investment Managers 

PMAC members have 

discretionary authority over 

investments they manage – 

unlike other advisors

Why Choose a  

Portfolio Manager?

Portfolio Managers have a duty 

to act in the best interests of 

their clients: a “fiduciary duty”

Portfolio Managers have 

the highest education and 

experience level in the 

investment industry: typically, 

a CFA plus a set period of 

relevant experience

They differ from mass market 

or retail investment advisers 

because they manage larger 

amounts of money for fewer 

clients, which may produce 

savings in fees; Portfolio 

Managers’ primary focus is  

on investment management 

How to Find a 

Portfolio Manager? 

PMAC website provides  

a search function 

(portfoliomanagement.org)  

that enables investors to identify 

a firm suited to their unique 

investment needs

Portfolio Managers seek 

opportunities to identify 

potential new private and 

institutional clients via 

networking, responding  

to posted requests, etc.

November 2014 ©Portfolio Management Association of Canada (PMAC). Reproduction in part 

or whole is prohibited, except by members of PMAC, without written consent is prohibited.
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Upcoming Events 

Toronto Regulatory & Compliance Forum 

Date: Thursday, September 28, 2017 

Time: Registration & Breakfast 8:00 AM; Conference 8:30-4:30 PM; Networking Reception 4:30 PM  

Location: Toronto Board of Trade, First Canadian Place, 77 Adelaide Street West, Toronto, 4th Floor 

Link to full agenda 

The event will feature networking opportunities, a chance to connect with peers and keep abreast of 

recent regulatory and compliance challenges and best practices.   

Register 

Cost: 

PMAC Member/Affiliate: $325 + tax 

Non-Member/Non-Affiliate: $425 + tax 

This program contains 4 Professionalism Hours accredited by the Law Society of Upper Canada. 

 

Preferred Shares – Landscape, Opportunities & Challenges 

Date: Tuesday October 17th, 2017 

Time: 4:00 pm - 5:00 PM EDT (Networking Reception to follow) 

http://pmac.createsend1.com/t/r-l-jlhyvx-l-y/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-j/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-r/


Location: Downtown Toronto 

Cost: $75 + HST 

Available via teleconference: $35 + HST 

* PMAC Members/Affiliates registering two or more attendees will receive a registration rate of $35 for 

each additional attendee. 

Moderator: 

Robert Duncan, Vice President, iShares Institutional Business 

Speakers: 

 Marc-Andre Gaudreau – VP & PM, Head of Fixed Income, 1832 Asset Management 

 Will Van Nest – Head of Preferred Share Trading, RBC Capital Markets 

 Aubrey Basdeo - Head of Canadian Fixed Income, BlackRock Asset Management 

Speaker bios 

The panel will share their views on new developments, critical issues, challenges and insights in the 

preferred shares landscape. 

Discussion Topics: 

 The preferred shares landscape in Canada; size, structures, and trends 

 The outlook of preferred shares, given BOC interest rate path, and their use in income strategies 

 The challenges in actively managing preferred shares, especially around trading 

 Trading partners, avenues and ETFs for supporting liquidity 

 Institutional trends 

Register  

National Conference - Traversing the Future of the Asset Management 

Landscape 

Date: Wednesday, November 8, 2017 

Time: 9:00 AM - 4:30 PM  (Networking Reception to follow) 

Location: Fairmont Royal York Hotel, 100 Front Street West, Canadian and Ontario Rooms (Convention 

Level), Toronto 

Click to view the agenda 

The National Conference will cover the following topics: 

http://pmac.createsend1.com/t/r-l-jlhyvx-l-t/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-t/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-u/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-o/


 Geopolitical Chessboard in an Uncertain World 

 Chief Investment Officer (CIO) Panel - Unlocking Value 

 Luncheon Keynote - "The Science of Happiness"  

 Considerations for Serving Clients with Diminishing Capacity 

 Concurrent Sessions on: 

 The Overcrowded Private Client Market; Perspectives on Business Growth and Retention 

 Fintech -  A Discussion of the Technology Opportunities Impacting Customer Services, 

Productivity &  Profitability  

Cost: Members/Affiliates Regular: $415 + Tax  

PMAC Members/Affiliates registering two or more attendees will receive a registration rate of $250 + 

Tax for each additional attendee. 

Non-Members/Non-Affiliates: $600 + Tax 

Register 

Lawyers' Network 

Date: Monday, November 13th, 2017 

Time: Registration 3:45 - 4:00 PM EDT; Panel and Q&A 4:00 - 5:30 PM EDT; Networking Reception 5:30 

PM EDT 

Location: Fairmont Royal York, 100 Front Street W, Algonquin room, Mezzanine floor 

Cost: $75 + tax 

Available via teleconference: $35 +tax 

 *If you are registering two or more attendees for this event you will receive a registration rate of $35 + 

tax for each additional attendee. Please note, this event is only open to those of our members who are 

called to the bar. 

Register 

Speakers: 

  Larry Ritchie, Partner, Litigation,  Osler, Hoskin & Harcourt LLP 

  John Mountain, Director, Investment Funds & Structured Products,  Ontario Securities 

Commission.   

Our speakers will address the theme of market convergence in a time of regulatory complexity, covering 

topical issues such as: 

 The consultation on the option to discontinue embedded compensation; 

http://pmac.createsend1.com/t/r-l-jlhyvx-l-b/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-n/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-p/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-x/


 The impact of Fintech; 

 The proposed introduction of the regulatory best interest standard; 

 Systemic risk and financial stability in Canada and abroad; and 

 The national securities regulator and the future of securities regulation in Canada 

The PMAC 2017 Lawyers’ Network event is being co-hosted by Brent H. Moore, Chief Compliance Officer, 

TD Asset Management Inc. / TD Waterhouse Private Investment Counsel Inc. and Justin Williams, Legal 

Counsel, BlackRock Asset Management Canada Limited. 

Advocacy 

For a summary of PMAC’s advocacy activities, please visit the PMAC website page 
“Government Submissions”. 

Recent Submissions 

CSA Consultation on Business Conduct Rules for Derivatives Dealers and Advisers 

On August 31st, PMAC submitted a response to the CSA’s Consultation on proposed business conduct 
rules for derivatives dealers and advisers. A number of firms provided very in-depth comments on this 

letter and PMAC spoke with SIFMA and CMIC to confirm alignment on big-picture issues. 

Starting from the premise that the proposed business conduct rules were primarily focused on addressing 

policy issues arising from dealing activities and that the proposal did not identify specific issues with 

respect to advisers, PMAC noted that, while we support a harmonized derivatives framework to help 

Canada meet IOSCO standards, we do not believe a compelling policy rationale has been established for 

requiring separate market conduct rules for advisers with respect to derivatives. For advisers, we 

recommended that the CSA instead codify the necessary amendments to create a derivatives business 

conduct regime under NI 31-103 to avoid increasing complexity without corresponding investor benefit. 

We noted that some of our comments may evolve once we have had the opportunity to review the 

proposed derivatives registration instrument later this year.   

We made several recommendations around leveraging existing definitions and compliance structures to 

simplify and streamline requirements; noted certain carve-outs that would not extend to managed 

account clients and queried why this was the case; encouraged harmonization – where possible – with 

existing global derivatives rules so as not to create an unduly onerous Canadian derivatives regime which 

could lead global derivatives dealers to exit the Canadian market; requested clarity around the intended 

application of the provisions relating to the segregation, use, holding and investment of derivatives party 

assets; addressed concerns regarding the requirement for a senior derivatives manager without additional 

flexibility; and asked the CSA to clarify and confirm that the international sub-adviser exemption in NI 31-

103 will be included in the derivatives registration and business conduct regimes to prevent disruption of 

existing business relationships.  

http://pmac.createsend1.com/t/r-l-jlhyvx-l-m/


Once the CSA publish the derivatives registration instrument for comment, we will be re-convening a 

working group to discuss those proposals. We also note that the U.S. Treasury Department is set to 

release a report on derivatives markets – which may prompt amendments south of the border – in 

October of this year. Stay tuned for updates in this evolving area. 

Definition of a “Good Trust” 

On September 8th, PMAC submitted a letter to the Department of Finance setting out an alternative 

solution to deal with issues around the Designated Stock Exchange List (the “DSE”) and the 150 
Unitholder rule. PMAC had a very productive meeting with Finance in the spring which resulted in us 

exploring the need for a new definition of a “good trust”. We proposed an alternative investment fund 

category that would fall outside the investment limitations of being listed on a DSE as well as the 

requirement that investment funds must have at least 150 unit holders to achieve mutual fund trust 

status. PMAC has a number of meetings scheduled in Ottawa on October 3rd and will provide any updates 

on this submission in our October eBulletin. Members wishing to review a copy of the submission should 

contact Melissa Ghislanzoni. 

Request for extension of tax-deferred merger rules to certain pooled funds 

In September, PMAC submitted a letter to the Department of Finance requesting the extension of the tax-

deferred merger rules to certain pooled funds, as further set out in our June eBulletin. 

Current Consultations 

Registration Reform Update: Private Consultation with the OSC on registration of client 

relationship manager AARs and ARs 

PMAC met twice in August to discuss the draft Terms & Conditions (T&Cs) suggested by the OSC which 

could, if accepted by the other members of the CSA, result in the registration of client relationship 

management ARs and AARs with T&Cs. For further details, please refer to the PMAC August eBulletin. 

PMAC is in the process of summarizing the many insightful comments and suggestions regarding relevant 

investment management experience and the language in the draft T&Cs we received. The draft summary 

will be circulated internally to PMAC members who participated in the discussions for comment prior to 

being sent to the OSC. 

Request for Comment on Rationalization of Investment Fund Disclosure  

On August 15th, PMAC met with the OSC as part of a series of private, in-person consultations, to discuss 

PMAC’s recommendations on how the CSA can reduce regulatory burden specific to disclosure 

requirements for investment funds. We shared and discussed PMAC’s list of recommendations generated 
during our July 10th IRT meeting. The meeting covered many of PMAC’s key recommendations as well as 

the opportunities and challenges that would be created if the CSA were to mandate the use of technology 

(especially websites) to assist with the delivery of required disclosure. 

mailto:mghislanzoni@portfoliomanagement.org
http://pmac.createsend1.com/t/r-l-jlhyvx-l-c/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-q/


OSC staff discussed their goal of generating a list of high-priority or easy-win amendments to 

reduce investment fund regulatory burden to bring to the various CSA chairs – likely in Q2 2018. Any 

approved proposed amendments will then be published for public comment.  

Proposed Regulatory Best Interest Standard 

PMAC has been invited to participate in a private consultation with the Ontario and New Brunswick 

Securities Commissions – the two commissions that are forging ahead with the proposed development 

and implementation of a regulatory best interest standard for all registrants. This meeting will take place 

on October 11th and PMAC intends to stress the importance of not diluting or confusing the application of 

the existing 'gold standard', the fiduciary duty, for portfolio managers. 

Regulatory Update 

Implementation of CRA's Advantage Tax Rules to Investment Management Fees Delayed by 

One Year 

As a result of ongoing consultation, the CRA will defer the application of the advantage tax rules to 

investment management fees announced in December of last year. The proposed implementation date 

will be delayed by one year to January 1, 2019. Further details to come. 

PMAC Meeting with OBSI 

Following the submission PMAC made to OBSI in the summer, we had a meeting with the Ombudsman 

and her staff in late August to discuss our request for further transparency regarding the fees charged by 

OBSI to PM firms and on the reporting, complexity, and categorization of PM firm complaints handled by 

OBSI. The discussion was productive and positive. OBSI agreed with a number of PMAC's requests for 

additional data and transparency. They also noted that OBSI plans to report whether a complaint lodged 

with OBSI results in a recommendation of compensation to an investor and, if so, whether the OBSI 

recommendation matched the original recommendation from the firm. We had a helpful discussion about 

OBSI's budgeting process and we recommended that fees be further lowered in the coming fiscal year. 

We raised our concern regarding firms who are required to participate in OBSI, despite having 

institutional clients, simply because these institutional clients do not meet the "permitted client" definition. 

OBSI agrees that they are a consumer complaint body and not designed for institutional investors. Firms 

wishing to explore the possibility of applying for exemptive relief from participation in OBSI for such 

clients should contact OBSI directly or can contact Melissa Ghislanzoni. 

PMAC Meeting with the British Columbia Securities Commission  

PMAC met with Mark Wang, Director, Capital Markets Regulation, James Leong, Senior Legal Counsel; 

and Edwin Leong, Senior Compliance Analyst at the British Columbia Securities Commission on September 

18th. Similar to our August meeting with staff from the Alberta Securities Commission, we had a 

discussion with the BCSC about a number of PMAC’s recent advocacy efforts. We also touched on PMAC’s 
efforts to allow for the registration of client relationship manager ARs and AARs; the proposed regulatory 

http://pmac.createsend1.com/t/r-l-jlhyvx-l-a/
mailto:mghislanzoni@portfoliomanagement.org


best interest standard and the targeted reforms to NI 31-103; the consultation on the option to 

discontinue embedded commissions; and the BCSC’s recent Annual Report Card publication. 

CSA Staff Notice 46-307 – Crytocurrency Offerings 

Interested members may wish to review CSA Staff Notice 46-307 which addresses a number of Fintech 

issues for advisors and investors, with a focus on the applicability of securities laws to initial offerings of 

coins and tokens, as well as cryptocurrency exchanges and cryptocurrency investment funds. The Staff 

Notice provides guidance to market participants on analyzing the applicability of securities laws to 

cryptocurrencies. McCarthy Tétrault LLP, one of PMAC's legal affiliates, has published an overview here. 

Amendments to NI 81-102 – Investment Funds as a result of T+2 Settlement Cycle As a result 

of the adoption of the T+2 settlement cycle for conventional mutual funds, members of the CSA have 

adopted amendments to NI 81-101. The amendments can be found here. 

KPMG LLP test case for German “fokus bank” reclaims of dividend withholding taxes levied 

to non-German resident investment funds 

KPMG and the German government have entered into a memorandum of understanding (MOU) to 

undertake a test case with regards to non-German resident investment funds which have filed for “fokus 
bank” reclaims of dividend withholding taxes levied.  The purpose of this test case is to receive clarity 

about the (in)compatibility of the current German investment tax rules regarding overseas investment 

funds. The German Tax administration informed KPMG that they will take action in relation to the 

outcome of the Test-Case decision jointly with the Frankfurt Tax Office. 

Any member that has filed under in Germany for Fokus bank reclaims of dividend withholding taxes is 

encouraged to join the German Fast Track Sub-committee and is invited to participate in this process in 

order to have their claims held in abeyance until such time that a final decision is rendered by the 

relevant court. For members who have not filed but are considering whether to, some parameters to 

consider are as follows: the rate of withholding tax savings should be equal to 15% of the German source 

dividend amount received.  The statute of limitations currently for 3rd party country claims is 

conservatively interpreted as 4 years (thus 2013 claims must be filed in 2017). Please note that if you 

have previously filed a reclaim requests in Germany for earlier years those could be included under this 

process. Please contact Melissa Ghislanzoni or Joe Micallef at KPMG directly for further details and 

additional information about the stages of the Fast-Track process. 

New Members 

PMAC would like to welcome the following new members and affiliate member. 

Lex Capital Management Inc. 

Affiliate 

Phocion Investment Services Inc 

http://pmac.createsend1.com/t/r-l-jlhyvx-l-f/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-z/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-v/
mailto:mghislanzoni@portfoliomanagement.org
http://pmac.createsend1.com/t/r-l-jlhyvx-l-e/
http://pmac.createsend1.com/t/r-l-jlhyvx-l-s/


News from the Hill 

We are only a week into the fall legislative session and it’s unfolding as predicted; the Conservatives have 
focused all of their efforts on the Liberal’s proposed tax changes on private corporations. 

Conservative leader Andrew Scheer is arguing the reforms are an attack on small business, discouraging 

entrepreneurship and innovation. He wonders why the Liberals are hiking tax rates on small business (the 

“lifeblood of the economy”) when the Liberals are subsidizing big business, like Bombardier. The Liberals 
counter it's about fairness. Wealthy people need to pay their “fair share” for public services.   

Interestingly, both sides are eager for the fight. 

The Conservatives love to criticize Liberal governments for raising taxes. 

The Trudeau Liberals, meanwhile, want to portray themselves as the defenders of the “middle class and 
those working hard to join it” and argue that the Conservatives are the party of Bay Street and the 1 
percent. 

The plan of the Prime Minister’s Office is to cleave the electorate, fanning animosity between wealthy 
Canadians and everyone else. Doing so appeals to potential NDP voters. The bet is that the Liberals will 

gain more than they lose, picking up left-leaning Canadians and ceding the centre-right to the 

Conservatives. 

Indeed, current polling shows that Canadians are split on the issue. Many of them don’t know about the 
specific changes, but generally, they’re in favour of the rich paying more tax.  There are important 

regional differences. A recent Angus Reid poll showed that people in Quebec (63 percent) and British 

Columbia (55 percent) appear most supportive of the changes. These will be important battlegrounds in 

the 2019 election. We know that the Liberals are interested in gaining more seats in each province, and 

their internal polls suggest the tax changes are politically popular. The same Angus Reid survey, however, 

showed that Liberal support isn’t a sure thing. A majority (58 percent) of Trudeau voters say the changes 
will indeed make the system fairer, but a significant portion of both them (42 percent) and past NDP 

voters (45 percent) say the new plan will be harmful. 

The issue will continue to dominate the political news. The doctors and small business lobby were the first 

to go to the media. Other groups have suggested that if it really is about “fairness” perhaps the 

government should look at the public service pension plan, suggesting it should move to a “target 
benefit” model and de-indexed. The Prime Minister’s Office has responded by getting other stakeholders 
to publicly support the changes, including the nurses association and the Fonds de Solidarité FTQ. 

Recently, reporters have taken a different approach, investigating how Prime Minister Justin Trudeau and 

his family have used private companies and estate trusts to reduce their taxes. The PMO should have 

expected such questions, but the PM was clearly surprised when reporters were asking about his “family 



fortune.” Indeed, Trudeau has looked less than “sunny” on the issue in the House and in press 
conferences.  The boxer in him knows this is a political fight and one he needs to win. 

Other Industry Events 

Phocion Investment Management Presents: How a Risk Assessment Can Prevent Reputation 

Risk While Optimizing Compliance Cost Structure 

Date: Wednesday, October 11th 

Time: 12:00 PM EDT   

More information and to register. 

Did you miss the August bulletin? If so, click here. 
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October 2017 

Upcoming Events 

National Conference - Traversing the Future of the Asset Management 

Landscape 

Date: Wednesday, November 8, 2017 

Time: 9:00 AM - 5:00 PM  (Networking Reception to follow) 

Location: Fairmont Royal York Hotel, 100 Front Street West, Canadian and Ontario Rooms 

(Convention Level), Toronto 

Click to view the agenda 

The National Conference will cover the following topics: 

 "Geopolitical Chessboard in an Uncertain World" 

 Chief Investment Officer (CIO) Panel – “Unlocking Value” 
 Luncheon Keynote - "The Science of Happiness"  

 Considerations for Serving Clients with Diminishing Capacity 

 Concurrent Sessions on: 

 The Overcrowded Private Client Market; Perspectives on Business Growth and Retention 

 Fintech -  A Discussion of the Technology Opportunities Impacting Customer Services, 

Productivity &  Profitability  

Register 

Lawyers' Network 
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Date: Monday, November 13th, 2017 

Time: Registration 3:45 - 4:00 PM EST; Panel and Q&A 4:00 - 5:30 PM EST; Networking 

Reception 5:30 PM EST 

Location: Fairmont Royal York, 100 Front Street W, Manitoba room, Mezzanine floor 

Cost: $75 + tax 

Available via teleconference: $35 +tax 

Please note, this event is only open to those of our members who are called to the bar. 

Register 

Speakers: 

 Larry Ritchie, Partner, Litigation,  Osler, Hoskin & Harcourt LLP 

 John Mountain, Director, Investment Funds & Structured Products,  Ontario Securities 

Commission.   

Our speakers will address the theme of market convergence in a time of regulatory complexity with 

the Canadian legal framework. 

Upcoming Meetings 

Please note that all meetings are available via teleconference. 

Operation Heads’ Network-HR Focus 

Date: Tuesday, November 21st 

Locations: PMAC Office, 1 Toronto Street, Suite 905 

Time: 2:00 pm-3:00 pm EST 

Practices & Standards Committee 

Date: Tuesday, November 28th 

Location: PMAC Office, 1 Toronto Street, Suite 905 

Time: 10:30 am-12:00 pm EST 

Industry, Regulation & Tax 

Date: Thursday, November 30th 

Location: BlackRock, 161 Bay Street, 25th Floor, Algonquin room 

Time: 2:00 pm-3:00 pm EST 

Compliance Officers’ Network 

Date: Tuesday, December 5th 
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Locations: McCarthy Tétrault Offices 

Calgary: 421 7th Ave S W, Suite 4000 

Montreal: 1000 Gauchetiere St W, Suite 2500 

Vancouver: 745 Thurlow St, Suite 400 

Time: 2:30 pm-4:30 pm EST, followed by a networking reception 

Member Services Committee 

Date: Tuesday, December 13th 

Locations: PMAC Office, 1 Toronto Street, Suite 905 

Time: 12:00 pm-1:30 pm EST 

For a full listing of committee and meetings, please click here. 

Advocacy 

For a summary of PMAC’s recent advocacy activities, please visit the PMAC website 

page“Government Submissions”. 

Regulatory Update 

Cyber security, Social Media and Privacy issues all at the forefront 

The CSA recently released long-anticipated guidance on cyber security and social media 

expectations for registrants via CSA Staff Notice 33-321 – Cyber Security and Social 

Media.Crafting guidance culled from the results of over 1000 registrants surveyed in 2016 on cyber 

and social media questions, the Staff Notice sets out notable findings as well as some very specific 

regulatory expectations on a variety of sub-topics. The information in this Staff Notice is applicable 

to all firms and will form the basis of regulatory compliance reviews. Adherence to these 

expectations will also be under scrutiny in the event of a cyber incident. The Staff Notice covers: the 

content of cyber security policies and procedures (which should include, amongst other things, a 

policy on use of public internet connections); employee training; frequency and scope of risk 

assessments; incident response plans; third-party diligence; data protection; and insurance. For 

firms who have been cobbling together guidance from banking and/or foreign regulators and SROs 

to draft their cyber security plans, this latest Staff Notice finally provides registrant-specific CSA 

expectations. 

On the issue of social media, the CSA dove only a slight bit deeper into this topic in 2017 than the 

social media use expectations they had articulated back in 2011. The new guidance, for the most 

part, refers registrants back to CSA Staff Notice 31-325 – Marketing Practices of Portfolio 

Managers while providing results of the CSA’s two recent social media survey questions, leaving 
firms to assess for themselves what detailed processes should be implemented. Notably, the CSA 
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expects that, even firms that do not permit social media to be used for business purposes should 

have policies and procedures in place to monitor for any unauthorized  social media use. Members 

may also wish to read summaries of this Staff Notice from certain of our legal affiliates: 

 Borden Ladner Gervais LLP – Cybersecurity Guidance from Canadian Securities 

Administrators; and 

 Osler, Hoskin & Harcourt LLP – CSA issues guidance on cybersecurity and social media 

practices for registered firms. 

PricewaterhouseCoopers LLP (PwC), one of our accounting affiliates, has shared their annual 

report on cybersecurity here. 

Round-up of Cryptocurrency Issues 

OSC approves first Initial Token Offering via exemption order 

By way of an order for exemptive relief, the OSC approved its first initial token offering (ITO). The 

offering by Token Funder Inc. will sell digital tokens to retail investors for the purposes of funding 

the creation of Token Funder’s platform that – in a manner similar to crowdfunding platforms - will 

be used to allow other virtual currency entrepreneurs to raise capital by offering their own 

cryptocurrencies for sale. Through the OSC’s Launchpad, Token Funder obtained 12 months of relief 
from the requirement to register as a dealer, subject to the terms and conditions set out in detail in 

the exemption order linked here. 

UK Financial Conduct Authority guidance and warnings on Cryptocurrency matters 

Marking growing regulatory attention and guidance on crypto matters, around the same time as the 

CSA issued Staff Notice 46-307 (see September eBulletin for further details), in September, the UK’s 
Financial Conduct Authority (FCA) also released brief guidancewarning of the high-risk and 

speculative nature of initial coin offerings (ICOs) as well as requiring businesses to carefully consider 

if their ICOs may be activity that constitutes arranging, dealing or advising on regulated financial 

investments. The FCA, like the CSA and the SEC, has noted that whether an ICO falls under the 

FCA’s regulatory boundaries can only be decided on the unique facts of each issuance on a case by 
case basis. 

SEC Investigative Report deeming digital assets in Decentralized Autonomous 

Organization (DAO) case to be securities & Investor Bulletin on ICOs 

Earlier this summer, the SEC released an investigative report cautioning market participants that the 

offer and sale of digital assets by virtual organizations may be subject to the requirements of 

Federal securities laws. The analysis as to whether securities laws apply will depend on the facts of 
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each case, including an assessment of the economic realities of each transaction. The report 

summarizes the SEC’s findings against a virtual organization that offered digital tokens, stating that 
Federal securities laws, including all normally expected investor disclosure and regulatory scrutiny, 

should have been followed with respect to this offering. 

For anybody who would like a refresher on initial coin or token offerings, the SEC also published a 

rather accessible Investor Bulletin explaining these transactions, as well as blockchain and virtual 

currencies, with a minimum of technological jargon. 

Of interest regarding Mandatory Central Counterparty Clearing of Derivatives 

Last week the CSA proposed further amendments to National Instrument 94-101 – the instrument 

dealing with the mandatory central counterparty clearing of derivatives. NI 94-101 was published 

just this past January and came into force in April of this year. The effective date was staggered for 

certain counterparties but, was supposed to be effective as of October 4th for some. In light of the 

proposed amendments – which are intended to refine the scope of counterparties to which the 

clearing requirement applies and the types of derivatives subject to the clearing requirement – the 

effective date has been pushed back to August 20, 2018. 

This 90 day consultation period, ending on January 10, 2018, seeks comment on proposed 

amendments that would make, amongst others, the following changes to NI 94-101: 

 

1)    Exclude from the clearing requirement a trust or an investment fund that is an affiliated entity 

of either (a) a participant of a regulated clearing agency who subscribes to the clearing services of a 

mandatory clearable derivative or (b) a local counterparty whose month-end gross notional amount 

under all outstanding derivatives, combined with each Canadian affiliated entity, exceeds $500 

billion. As a result, those investment funds and trusts would not be subject to the clearing 

requirement; 

2)    Changes would be made to the calculation of the gross notional amount outstanding for the 

purpose of the above-mentioned $500 billion threshold so that the gross notional amount 

outstanding of an investment fund or a trust would no longer be aggregated with other affiliated 

entities; 

3)    The clearing requirement would not apply to a local counterparty with a gross notional amount 

of outstanding derivatives of $1 billion or less, excluding the notional amount of mandatory clearable 

derivatives; and 

4)    Overnight index swaps with variable notional type and forward rate agreements with variable 

notional type would be removed from the list of mandatory clearable derivatives as they are not 

currently offered for clearing by regulated clearing agencies. 
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Members wishing to review the notice and the request for comment in full can read it here. 

Fall 2017 Federal Economic Update and other Tax Publications of Relevance 

On October 24th, the Federal Government issued an Economic Update, the substance of which 

largely does not impact member firms. The details of the Economic Update have been 

summarized here by KPMG LLP, one of PMAC’s accounting affiliate firms. 

Members may also wish to review the following publications from certain of PMAC’s accounting 
affiliate firms: an update on Private Company Tax Reform and the October edition of Tax 

Matters published by Ernst & Young LLP; the latest Canadian and Global tax news and analysis 

published by KPMG LLP; and an article on HST/GST proposals on “investment limited partnerships” 
published by Pricewaterhouse Coopers LLP. 

SEC Registrants 

Risk alert published for investment advisers warning of the use of accolades in 

advertising 

The SEC published a risk alert providing a list of compliance issues SEC enforcement staff identified 

for investment advisers with respect to compliance with the advertising rule under the Advisers Act. 

In connection with the prohibition on advertisement that contains an untrue statement of material 

fact or that is otherwise false or misleading, the SEC sets out findings and warnings about the 

following when done in a misleading way: performance results; one-on-one presentations; claims of 

compliance with voluntary performance standards; cherry-picked profitable stock selections; 

selection of recommendations; and inadequate policies and procedures. Each of these issues are 

examined in detail in the risk alert which also includes a summary of the SEC’s observations from 
their initiative to examine the adequacy of disclosure by advisers to clients when touting awards, 

promoting ranking lists and/or identifying professional designations in their marketing materials. The 

full text of the risk alert can be reviewed here. 

SEC Proposes Rules to Modernize and Simplify Disclosure 

The SEC recently voted to propose amendments that would modernize and simplify disclosure 

requirements for investment advisers, investment companies and public companies. These 

amendments would update, streamline or make adjustments to the SEC’s disclosure framework 
through eliminating or changing the rules and/or through the use of technology. The aim is to 

improve readability and navigability of disclosure, to discourage duplicative disclosure and the 

provision of immaterial information as well as to reduce the regulatory cost and burden on 

registrants. We can see a parallel with the SEC’s proposal and the Rationalization of Investment 
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Fund Disclosure Project (Project RID) currently being undertaken by the OSC and AMF, though 

Project RID is limited only to simplifying and modernizing investment fund disclosure. 

The proposed SEC amendments would:              

 “Revise rules or forms by eliminating the risk factor examples listed in the disclosure 

requirement and revising the description of property requirement to emphasize the 

materiality threshold; 

 Update rules to account for developments since their adoption or last amendment by 

eliminating certain requirements for undertakings in registration statements; 

 Simplify disclosure or the disclosure process, including proposed changes to exhibit filing 

requirements and the related process for confidential treatment requests and changes to 

Management's Discussion and Analysis that would allow for flexibility in discussing historical 

periods; and 

 Incorporate technology to improve access to information by requiring data tagging for items 

on the cover page of certain filings and the use of hyperlinks for information that is 

incorporated by reference and available on EDGAR.” 

If these proposed amendments are approved, the SEC will seek public comment for a period of 60 

days. 

Other Publications of Interest 

 PwC’s global annual report on billionaire’s insights is linked here. 

New Members 

PMAC would like to welcome the following new members: 

 Raintree Wealth Management Inc. 

 Nest Wealth Asset Management Inc. 

and New Affiliate Member: 

 State Street Global Services 

News from the Hill 

We are now officially two years into a Justin Trudeau Liberal government, but the anniversary has 

been shrouded with recent criticisms, specifically about the government’s handling of proposed tax 
reforms. 
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The revelations that Finance Minister Bill Morneau owns a villa in the south of France via a private 

corporation, and that he still controls over $40 million worth of shares in his family’s company, 
Morneau Shepell, have only made matters worse. Morneau Shephell is also a proponent of Bill C-27, 

legislation that would allow federally regulated institutions to set up target benefit pensions plans. C-

27 has made no progress in the House of Commons since it was first introduced last October, and 

given the apparent conflict of interest between Morneau Shepell and the Finance Minister we believe 

the bill is effectively dead.  

Indeed, the government does not want any reminders of Morneau’s ethical lapses and are quickly 
changing the channel. The government provided its fall economic statement this past Tuesday, 

October 24, announcing a number of new spending initiatives, including the indexing of the Canada 

Child Benefit (effective next July). The statement showed that the Canadian economy is doing well, 

with the government expecting GDP growth of 3.1 percent in 2017. 

But pressure to change Canada’s pension and bankruptcy legislation is building elsewhere. 

Sears Canada’s bankruptcy has threatened the defined benefit pensions of some 16,000 retirees, 
and the Opposition parties and various stakeholders (including CARP, the nation’s largest seniors 
advocacy organization) are urging the government to change how pensioners are treated under 

current bankruptcy laws. The government has responded that it has “no plans” to amend the rules, 
but it could be forced to act given the attention it's generating across party lines. 

Other Industry Events 

McMillan LLP is hosting an event Alternative Reality and will be providing insight on how to prepare 

for liquid alternatives in Canada. There will be an interactive discussion with regulators and other 

industry professionals. This event is on November 15th, 2017. For more information please click this 

on link Alternative Reality to sign up directly click here. Space is limited, early registration is 

encouraged. 

 

 

 

 

 

 

 

http://pmac.createsend1.com/t/r-l-jrldidkk-l-jh/
http://pmac.createsend1.com/t/r-l-jrldidkk-l-jk/


PORTFOLIO MANAGEMENT ASSOCIATION OF CANADA 

MEMBERS LIST 

	 	Page	1	of	2	

18 Asset Management Inc. 
1832 Asset Management L.P. 

A.F.T. Trivest Management Inc. 
Adaptive Asset Management Ltd. 

Addenda Capital Inc. 
AGF Investments Inc. 

Aldersley Securities Inc. 
Alignvest Capital Management Inc. 

Alitis Investment Counsel Inc. 
AMG Canada 

Aon Hewitt Investment Management Inc. 
ARC Financial Corp. 

ATB Investment Management Inc. 
Authentic Asset Management Inc. 

Avenue Investment Management Inc. 
Baker, Gilmore & Associates 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. 
Black Creek Investment Management Inc. 

BlackRock Asset Management Canada Limited 
Bloom Investment Counsel, Inc. 

BMO Asset Management Inc. 
BMO Private Investment Counsel Inc. 

BNY Mellon Asset Management Canada Ltd. 
BNY Mellon Wealth Management, Advisory Services, Inc. 

Brandes Investment Partners & Co. 
Brandywine Global Investment Management (Canada), 

ULC (Brandywine Canada) 
Bridgeport Asset Management Inc. 

Burgundy Asset Management Ltd. 
Burkett Asset Management Limited 

Bush Associates Ltd. 
Caldwell Investment Management Ltd. 

Canoe Financial L.P. 
Canso Investment Counsel Ltd. 

Capstone Asset Management  
Cardinal Capital Management, Inc. 

Cardinal Point Capital Management Inc. 
CastleBay Wealth Management Inc. 

CGOV Asset Management 
CI Investments Inc. 

CI Private Counsel LP 
CIBC Global Asset Management Inc. 

CIBC Private Investment Counsel Inc. 
Cidel Asset Management Inc. 

Claret Asset Management Corporation 

Cockfield Porretti Cunningham Investment 
Coerente Capital Management Inc. 

Coleford Investment Management Ltd. 
Connor, Clark & Lunn Investment Management Ltd. 

Connor, Clark & Lunn Private Capital Ltd. 
Cordiant Capital Inc. 

Coriel Capital Inc. 
Cougar Global Investments Limited Counsel Inc. 

CWB Wealth Management Inc.  
Cypress Capital Management Ltd. 

Davis-Rea Ltd. 
De Luca Veale Investment Counsel Inc. 

Delaney Capital Management Ltd. 
Desjardins Investment Management Inc. 

Dixon Mitchell Investment Counsel Inc. 
Doherty & Associates Investment Counsel 

Dorchester Wealth Management Company 
Duncan Ross Associates Ltd. 

EdgePoint Investment Group Inc. 
Empire Life Investments Inc. 

ETF Capital Management 
Evans Investment Counsel 

Fairbank Investment Management Limited 
Falcon Asset Management Inc. 

Fiera Capital Corporation 
FNB Capital Asset Management Inc. 

Focus Asset Management 
Foresters Asset Management Inc. 

Forge First Asset Management Inc. 
Foyston, Gordon & Payne Inc. 

Frame Global Asset Management Limited 
Galibier Capital Management Ltd. 

Galileo Global Equity Advisors Inc. 

GENn Investment Counsel Ltd. 
Genova Private Management Inc. 

Genus Capital Management Inc. 
GFI Investment Counsel Ltd. 

GLC Asset Management Group Ltd. 
Global Alpha Capital Management Ltd. 

Global Wealth Builders Ltd. 
GlobeInvest Capital Management Inc. 

Gluskin Sheff + Associates 
Goodreid Investment Counsel Corp. 

Greenrock Capital Partners Inc. 
Greystone Managed Investments Inc. 

Groundlayer Capital Inc. 
Gryphon Investment Counsel Inc. 

Guardian Capital LP 
Headsail Wealth Management Incorporated 

Heathbridge Capital Management 
Hélène Dion Investment Management Inc. 

Heward Investment Management Inc. 
Highstreet Asset Management Inc. 

Highview Asset Management Inc. 
Hillsdale Investment Management Inc. 

Horizons ETFs Management (Canada) Inc. 
Howard, Barclay & Associates Ltd. 

HSBC Global Asset Management (Canada) Limited 
HSBC Private Wealth Services (Canada) Inc. 

Hybridge Investment Management Inc. 
I.A. Michael Investment Counsel Ltd. 

IA Clarington Investments Inc. 

Independent Accountant’s Investment Counsel Inc. 
Industrial Alliance Investment Management Inc. 

Intact Investment Management Inc. 
Integra Capital Limited 

Invesco Canada Ltd. 
Iris Asset Management Ltd. 

J. Zechner Associates Inc. 
J.C. Hood Investment Counsel Inc. 

Jarislowsky, Fraser Limited 
Jones Collombin Investment Counsel Inc. 

Justwealth Financial Inc. 
Kerr Financial Advisors Inc. 



PORTFOLIO MANAGEMENT ASSOCIATION OF CANADA 

MEMBERS LIST 

	 	Page	2	of	2	

Laurus Investment Counsel Inc. 
Lawrence Park Asset Management Ltd. 

LDIC Inc. 
Leith Wheeler Investment Counsel Ltd. 

Leon Frazer & Associates 
Lester Asset Management 

Letko Brosseau & Associates Inc. 
Lex Capital Management Inc.  

Liberty International Investment Management Inc.  
Logan Wealth Management Inc. 

Longview Asset Management Ltd. 
Lorica Investment Counsel Inc. 

Lorne Steinberg Wealth Management Inc. 
Louisbourg Investments Inc. 

Macdonald, Shymko & Company Ltd. 
Manitou Investment Management Ltd. 

Manulife Asset Management 
Marquest Asset Management Inc. 

Martin, Lucas & Seagram Ltd. 
Mawer Investment Management Ltd. 

McElvaine Investment Management Ltd. 

MD Financial Management Inc. 
MFS Investment Management Canada Limited 

Milestone Investment Counsel Inc. 
Montrusco Bolton Investments Inc. 

Morgan Meighen & Associates Limited 
NEI Investments 

Nest Wealth Asset Management Inc.  
Newhaven Asset Management Inc. 

Newport Private Wealth Inc. 
Nexus Investment Management Inc. 

NGAM Canada LP 
Nicola Wealth Management Ltd. 

Norrep Capital Management Ltd. 
Northland Wealth Management Inc. 

Northwood Family Office LP 
NS Partners Ltd. 

NT Global Advisors, Inc. 
Outcome Wealth Management Inc. 

Pacific Spirit Investment Management Inc. 
Pathfinder Asset Management Limited 

Patient Capital Management Inc. 
Patrimonica Asset Management Inc. 

PCJ Investment Counsel Ltd. 
PenderFund Capital Management Ltd. 

Picton Mahoney Asset Management 
Pier 21 Asset Management Inc. 

Portfolio Management Corporation 
Portland Investment Counsel Inc. 

Prime Quadrant 

Quadrant Asset Management 
Questrade Wealth Management Inc. 

QV Investors Inc. 
Rae & Lipskie Investment Counsel Inc. 

Raintree Wealth Management Inc.  
Raymond James Investment Counsel Ltd. 

RBC Global Asset Management Inc. 
RBC Phillips, Hager & North Investment Counsel Inc. 

Rempart Asset Management Inc. 
ReSolve Asset Management Inc. 

Richmond Equity Management Ltd. 
Ridgewood Capital Asset Management Inc. 

Rogan Investment Management Ltd. 
Roundtable Capital Partners Inc. 

RP Investment Advisors LP 
RT Mosaic Wealth Management Ltd. 

Russell Investments Canada Limited 
Scheer, Rowlett & Associates Investment Management Ltd. 

SEAMARK Asset Management (2013) Ltd. 
Sentry Investments Inc. 

Seymour Investment Management Ltd. 
Sharp Asset Management Inc. 

Shaunessy Investment Counsel Inc.  
Silver Heights Capital Management Inc. 

Sionna Investment Managers 
Sprucegrove Investment Management Ltd. 

Sprung Investment Management Inc. 
Stacey Muirhead Capital Management Ltd. 

State Street Global Advisors, Ltd. 
Steadyhand Investment Management Ltd. 

Stone Asset Management Limited 
STYLUS Asset Management Inc. 

Successful Investor Wealth Management Inc. 

Summerhill Capital Management Inc. 
Sun Life Global Investments (Canada) Inc. 

T.E. Investment Counsel 
Tacita Capital 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. 
TenSquared Investments Inc. 

The Murray Wealth Group Inc. 
Third Eye Capital Management Inc. 

Thornmark Asset Management Inc. 
Timbercreek Asset Management Ltd. 

Triasima Portfolio Management Inc. 
TriDelta Investment Counsel 

Tulett, Matthews & Assoc. Inc. 
UBS Asset Management (Canada) Inc. 

UBS Investment Management Canada Inc. 
University of Toronto Asset Management 

Value Partners Investments Inc. 
Vancity Investment Management Ltd. 

Vantage Asset Management Inc. 
Vantage Point Investment Management Inc. 

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. 

Wealhouse Capital Management 
Wealthsimple Inc. 

West Face Capital Inc. 
WhiteHaven Securities Inc. 

Wickham Investment Counsel Inc. 



PORTFOLIO MANAGEMENT ASSOCIATION OF CANADA 

AFFILIATES LIST 

 

 

ACA Performance Services  

Ara Compliance Support 

Asset Risk Consultants Limited 

AUM Law 

B2B Bank 

Baynes & White Inc. 

BDO Canada LLP 

Bloomberg L.P. 

Borden Ladner Gervais LLP 

Broadridge Financial Solutions, Inc. 

Canadian Compliance & Regulatory Law 

Comarm Solutions Inc.  

Credential Financial Inc. 

Deloitte LLP 

Ernst & Young LLP 

Fasken Martineau DuMoulin LLP 

Fidelity Clearing Canada ULC 

Financial Management Technologies Inc. 

Fundata Canada Inc. 

HUB International HKMB Limited 

Infinite Investment Systems Ltd. 

ITG Canada Corp. 

KPMG LLP 

Laurentian Bank Institutional Services 

McCarthy Tétrault LLP 

McMillan LLP 

National Bank Independent Network (NBIN) 

Northern Trust Company, Canada 

Osler, Hoskin & Harcourt LLP 

Phocion Investment Services Inc. 

PricewaterhouseCoopers LLP 

Qtrade Financial Group 

Raymond James Ltd. 

RBC Investor & Treasury Services 

SGGG Fund Services Inc. 

Shimmerman Penn LLP 

SS&C / Advent  

State Street 

TaxChambers LLP Tax Lawyers & Advisors 

Trinity Compliance Partners Inc. 



First Name Last Name Company

ATTENDEES

Jackie Albano Greystone Managed Investments Inc.
Eric Amar Focus Financial Partners
Garnet Anderson Tacita Capital Inc.
Christine Arruda Bridgehouse Asset Managers

Mark  Arthur  Leon Frazer and Associates
Daniel  Bain Thornmark Asset Management Inc.
Joe Banwait

Don   Barber Evans Investment Counsel
Adam Batstone Skyline Wealth Management Inc.
Kelly   Battle Sionna Investment Managers

Tony Bennett BMO Private Investment Counsel Inc.
Lori Bertola B2B Bank
Dean Bjarnarson Value Partners Investments Inc.
Wendy Booker‐Urban QV Investors Inc.
Jeff Brown 18 Asset Management Inc.
Jamie Brubacher  Cidel Asset Management

Caren Bryce KPMG LLP
Grant Bunker Mawer Investment Management

Brenda Burns Canso Investment Counsel Ltd.
Fred Burton Portfolio Management Corp
Denys Calvin Nexus Investment Management Inc.
Don Campbell Canadian Compliance & Regulatory Law
Fionnuala Carroll Portfolio Management Corp
Caroline Cathcart RP Investment Advisors LP
Nicole Chai Barometer Capital Management

Victor Chan Pathfinder Asset Management Limited

Yahphen Chang Silver Heights Capital Management Inc.
Adrian Chintea BMO Private Investment Counsel Inc.
Chauntay  Claxton Sionna Investment Managers

Stephen  Copeland Foyston, Gordon & Payne Inc.
Julie Cordeiro Burgundy Asset Management Ltd.
Rebecca Cowdery Borden Ladner Gervais LLP
Sarah Cragg Burgundy Asset Management

Don Cranston CGOV Asset Management

Kevin Cruickshank W. A. Robinson Asset Management Ltd.
Robert Cruikshank Leon Frazer & Associates
Zachary Curry Davis‐Rea Ltd.
Christine de Lima  Scotia Wealth Management

Derek Dedman WDS Investment Management Ltd.
Carrie Denton

Vipool Desai Ara Compliance Support
Jason Enouy TD Bank Group

2017 National Conference
Portfolio Management Association of Canada

Attendee List



First Name Last Name Company

ATTENDEES

Dona  Eull‐Schultz Leon Frazer & Associates
Rob  Evans Evans Investment Counsel
Todd Flick Scotia Private Investment Counsel
Evelyn Foo Galileo Global Equity Advisors Inc.
Loren Francis HighView Financial Group
Tim Frantz Bush Associates Ltd
Collin Gordon Vantage Point Investment Management Inc.
Robyn Graham ETF Capital Management

Stuart Green Scotia Private Investment Counsel
Neil   Greenbaum NestWealth 
Nader Guirguis HSBC Global Asset Management (Canada) Limited

Jane Gulian Moiroux BMO Private Investment Counsel Inc.
Harsha Gupta Ombudsman for Banking Services and Investments (OBSI)
Jeff Harvie

Graham Hastings Louisbourg Investments

Jacqueline Hatherly Greystone Managed Investments Inc.
Larry  Hazel Highstreet Asset Management Inc.
James Heward Heward Investment Management Inc
Bob  Hill Coleford Investment Management

Chris  Hogg NestWealth

Esther Hong Burgundy Asset Management

Bryan Houston Hockley Consulting
Jeff Howard Vantage Point Investment Management Inc.
Sam Huddart Cerulli Associates
Mary Irvine Highstreet Asset Management Inc.
Catherine  Jackman  Cidel Asset Management

Tom Johnston CI Institutional Asset Management

Hasan Khan MD Financial Management Inc.
David  Kilburn CIBC Private Investment Counsel Inc.
Henry Kim CGOV Asset Management

Brett Kimak ATB Investment Management Inc.
Andrew  Kingston  GMG Private Counsel Inc.
Mike Kirby Independent Accountants' Investment Counsel Inc.
Gord Kosokowsky CIBC Mellon

Kathy Kruivitsky WDS Investment Management Ltd.
Daniel Larocque Pensivo Inc.
Kevin LeBlanc Jarislowsky, Fraser Limited

Peter Lee CIBC Private Wealth Management Canada & CIBC Wood Gundy
David Lester The Northern Trust Company, Canada
Eric Leveille BlackRock Asset Management Canada
Ian   Ligertwood Sionna Investment Managers

Brian Lipskie The RaeLipskie Partnership
Victoria Loveridge Barometer Capital Management

Carol Lynde Bridgehouse Asset Managers

Stephen MacCulloch Jones Collombin Investment Counsel
Corey  MacEachern  Connor Clark and Lunn Private Capital



First Name Last Name Company

ATTENDEES

Sandy Mack Ombudsman for Banking Services and Investments (OBSI)
Brian Madden Goodreid Investment Counsel
Pat Manahan Leon Frazer & Associates
Sunny Mann 18 Asset Management Inc.
Marie Marchildon MD Financial Management Inc.
Lesley Marks BMO Private Investment Counsel Inc.
Chris  Mason Cerulli Associates
Scott Mazi Baskin Wealth Management

Linda McCormick Highstreet Asset Management Inc.
Rob McDonald Baskin Wealth Management

Scott  McEvoy  Borden Ladner Gervais LLP
Bob McKim SEAMARK Asset Management Ltd.
Karin McNabb Independent Accountants' Investment Counsel Inc
Andrew Melnychuk Scotia Private Investment Counsel
Descia Milinkovich The Northern Trust Company, Canada
Rob  Mitchell Dixon Mitchell Investment Counsel
Chris Mochulski ATB Investment Management Inc.
Fernando Moleirinho Ullman Wealth

Chris Nitsis Leon Frazer & Associates
Sheila Norman CGOV Asset Management

Brendan  O’Connor ITG Canada Corp.
Grant Parson Delaney Capital Management Ltd.
Adam Payne Vantage Point Investment Management Inc
Chris  Pitts PricewaterhouseCoopers LLP
Lucas Pontillo Manulife Asset Management

James Porter Cidel Asset Management

Leo Purcell Comarm Solutions Inc.
Jordan  Rasmussen Sionna Investment Managers

Ted Rechtshaffen TriDelta Investment Counsel
Andrew Rhee Trinity Compliance Partners Inc.
Robert Richards Heathbridge Capital Management Ltd.
Domenic Rinaldi Patient Capital Management Inc.
Geoffrey Ritchie Mawer Investment Management Ltd.
Clyde Roach The Northern Trust Company, Canada
Clive Robinson Morgan Meighen & Associates Ltd
Matthew  Robinson  W. A. Robinson Asset Management Ltd
David  Rogan Rogan Investment Management

Jaime Ross CI Private Counsel LP
David Rowen Phocion Investment Services
Jimmy Rudderham MD Financial Management Inc.
Rupel Ruparelia Heathbridge Capital Management Ltd.
Chris  Sampson ITG Canada Corp.
Dave Santiago Trinity Compliance Partners Inc.
Roy Scaini Barometer Capital Management Inc.
Perry Schultz Ewing Morris & Co. Investment Partners
Chris Seed Greenrock Capital Partners



First Name Last Name Company

ATTENDEES

Esida Selfo Leon Frazer & Associates
Richard Sellner CGOV Asset Management

Bob Sewell Bellwether Investment Management

Kim Shannon Sionna Investment Managers

Pamela Short Burgundy Asset Management

Stephen Sisokin Howard, Barclay & Associates Ltd.
Linda Smart National Bank Financial
Stephen Smith Capstone Asset Management Inc.
Geoffrey Smith Lorne Steinberg Wealth Management Inc.
Paul Spagnolo Sionna Investment Managers

Mike  Speirs ITG Canada Corp.
Michael Sprung Sprung Investment Management Inc.
Lorne Steinberg Lorne Steinberg Wealth Management Inc.
Ann Strebel Scotia Private Investment Counsel
Glorianne Stromberg Retired PMAC Journalism Award Judge
Shirley Sumsion Canso Investment Counsel Ltd.
Richard Tattersall Heathbridge Capital Management Ltd.
Bryden  Teich Avenue Investment Management Inc.
Sylvain Thériault Desjardins Private Wealth Management

Marc Trottier Coerente Capital Management Inc.
Rod Tulk MD Financial Management Inc.
Rajesh Urathu PricewaterhouseCoopers LLP
Willo Watson BMO Private Investment Counsel Inc.
Christine Wellenreiter GLC Asset Management Group Ltd.
Anne Wildfong Leon Frazer & Associates
Steven Wippersteg Howard, Barclay & Associates Ltd.
Cecilia Wong Leith Wheeler Investment Counsel Ltd.
Diane Woollard MD Financial Management Inc.
Lauren  Wright Sionna Investment Managers

Joseph  Yim Strategic Insight
Jeff Young Beutel Goodman Investment Counsel
Amy Young Upside Consulting
Sam Zahnd Independent Accountants' Investment Counsel Inc.
Bob  Zawiski PC Quote



First Name Last Name Company

SPONSOR ATTENDEES

Sal Ali Broadridge Financial Solutions Inc.
Dave Allan National Bank Independent Network
Emerson Baker BMO Exchange Traded Funds
Reid   Baker Fundata Canada Inc.
Mark Bennett Interactive Brokers Canada Inc.
Jamie Berns CIBC Capital Markets

Jack Berros Credential Financial Inc. 
Kristin Berry Shimmerman Penn LLP
David Blanchard National Bank Independent Network
Betsy Bobkoski Broadridge Financial Solutions Inc.
Robert  Boyd RBC Investor & Treasury Services
Todd  Brennand National Bank Independent Network
Alex Brickman Hub International
Shana Bruner SS&C / Advent
David Burnes Raymond James Correspondent Services
Martin Carnigan PureFacts Financial Solutions
Chris Chen Credential Financial Inc. 
Lesley Connors National Bank Independent Network
Stephen Cosburn Fidelity Clearing Canada 
Nikki Davidson National Bank Independent Network
Prasana Devanand HUB International Limited

Jon  Diebel  RBC Investor & Treasury Services
Christie Dillard Horsman ACA Compliance Services
Denny   Doljac Fundata Canada Inc.
Rob Duncan iShares Institutional Business
Dan  Ehrensperger  RBC Investor & Treasury Services
Sherrisse  Facey KPMG LLP
Aria  Fara IRESS

Nicholas Ferrar AccuTrad Language Solutions
Billy Flouris Interactive Brokers Canada Inc.
Paul  Folk  RBC Investor & Treasury Services
Chase Frei ACA Compliance Services
Ted George Fidelity Clearing Canada
Howard Gross Horizon Exchange Traded Funds
Janet Guo  National Bank Independent Network
Michael Harrison IRESS

Steve  Higgins The Royal Canadian Mint

Janet Holmes AUM Law
Todd  Honderd SS&C / Advent
Glen Horne BDO Canada LLP
Melina  Jesuvant National Bank Independent Network
Irander Kakni AccuTrad Language Solutions
Sam Khoury BDO Canada LLP
Heather Killian CIBC Capital Markets

Grant Kirby IRESS

Daniel Kupiec National Bank Independent Network



First Name Last Name Company

SPONSOR ATTENDEES

Melody Lau Raymond James Correspondent Services
Leona   Lea National Bank Independent Network
Robert  Lemon CIBC Capital Markets

Chris Leverette StatPro

Scott MacKenzie Fidelity Clearing Canada
Dennis Macpherson SGGG Fund Services Inc. 
Matthew Manias CIBC Capital Markets

Pam Martin Baynes & White

Nolan  Martin StatPro

Nadyne McConkey National Bank Independent Network
Giselle Melo Toren & Associates
Joseph  Micallef KPMG LLP
Corinna Mok Toren & Associates
Russell  Moldowan Fidelity Clearing Canada
Leanne  Morgan National Bank Independent Network
Patricia  Morrison National Bank Independent Network
Ann  Murphy SS&C / Advent
Mike Newallo State Street 
Chris  O’Leary Infinite Investment Systems Ltd.
Justin Oliver BMO Exchange Traded Funds
Leila Ouji Infinite Investment Systems Ltd.
Matthew Pollock National Bank Independent Network
Florind Polo AUM Law
Steve Ranco Laurentian Bank Securities
Sylvia  Rizk  RBC Investor & Treasury Services
Christine  Rodrigues National Bank Independent Network
Mike Sikorski CIBC Capital Markets

Harvey  Sliwowicz National Bank Independent Network
Annie  Stamatakis Infinite Investment Systems Ltd.
Lesley Steyn Baynes & White

Madelaine Taylor State Street
Robyn Thompson  State Street
Mike  Tocheri National Bank Independent Network
Mark Toren Toren & Associates
Kevin Vanderheyden Credential Financial Inc
Jeff  Wade IRESS

Romy  Waxman Shimmerman Penn LLP
Noha  Yahia Abji Shimmerman Penn LLP
Hail Yang iShares Institutional Business
Mike Zegers Infinite Investment Systems Ltd.



MODERATORS & SPEAKERS

Amy Blankson GoodThink

Robert  Boyda Manulife Asset Management

Randy Cass NestWealth

David  Cassie PricewaterhouseCoopers LLP
Carole Cohen Unversity of Toronto  // Sunnybrook Health Sciences Centre
Thomas Donilon

Dona Eull‐ Schultz Leon Frazer & Associates
Arthur  Fish Borden Ladner Gervais LLP
Beth Hamilton‐Keen Mawer Investment Management

Charles  Lannon Cidel Asset Management

Malcolm Lister IBM Canada
Carol  Lynde Bridgehouse Asset Managers

Kurt  Reiman BlackRock Canada
Keith  Sjögren Strategic Insight
Michael  Sprung Sprung Investment Management

Lorne Steinberg Lorne Steinberg Wealth Management

David  Sudbury Securefact

Robert  Vanderhooft Greystone Managed Investments

Katie Walmsley Portfolio Management Association of Canada (PMAC)

VOLUNTEERS

Delia De Gabrielis
Harry  Landa

Sheelagh Lawrence
Mary  Maiden

Karen Millson

Shandi Tocheri Coleford Investment Management

STAFF

Melissa Ghislanzoni Portfolio Management Association of Canada (PMAC)

Emma Harris Portfolio Management Association of Canada (PMAC)

Gillian Murch Portfolio Management Association of Canada (PMAC)

Alex Stephen Portfolio Management Association of Canada (PMAC)

Katie Walmsley Portfolio Management Association of Canada (PMAC)

* Please note that late registrations or changes have not been reflected in this list



1 Toronto Street, Unit 905,  Toronto Ontar io  M5C 2V6 

Tel 4 1 6 -5 0 4 -1 1 1 8   Fax 4 1 6 -5 0 4 -1 1 1 7   W eb port foliom anagem ent .org 


	00-00 - AGM booket cover - 2017-11-08 v2
	00-01 - PMAC 2017 AGM Table of Contents 2017-11-08
	01-00 - divider-tab 1 placeholder
	01-01 - NBIN sponsor write up (full page pdf)
	01-02- National Conference Sponsor write ups
	02-00 - divider-tab 2 placeholder
	03-00 - divider-tab 3 (place holder)
	03-01 - Opening Remarks - 2017-11-08
	Welcome & Opening Remarks

	03-02- Carol Lynde
	03-03- Katie Walmsley
	04-00 - divider-tab 4 placeholder
	04-01 - Session 1 - 2017-11-08
	Opening Keynote
	“The Geopolitical Chessboard in an Uncertain World”

	04-02- Kurt Reiman
	04-03- Thomas Donilon
	04-09 - Notes Page
	05-00 - divider-tab 5 placeholder
	05-01 - Session 11 - 2017-11-08
	Session II
	“Considerations for Serving Clients with Diminishing Capacity”

	05-01- Carole Cohen
	05-02- Arthur Fish
	05-03- Carole Cohen Presentation
	05-04- Arthur Fish Presentation v2
	05-05 - Notes Page
	06-00 - divider-tab 6 placeholder
	06-01 - Luncheon - 2017-11-08
	Luncheon Keynote
	“The Science of Happiness”

	06-02- Amy Blankson
	06-03- Amy Blankson Presentation
	06-05 - Notes Page
	07-00 - divider-tab 7 placeholder
	07-01 - Session 4 a - 2017-11-08
	Session IV (a)
	“The Overcrowded Private Client Market; Perspectives on Business Growth and Retention”

	07-02- Dona Eull-Schultz
	07-03- Beth Hamilton-Keen
	07-04- Keith Sjogren
	07-05- Lorne Steinberg
	07-06- Keith Sjogren Presentation
	07-07 - Notes Page
	08-00 - divider-tab 8 placeholder
	08-01 - Session 4 b - 2017-11-08
	08-01- Dave Cassie
	08-02- Randy Cass
	08-03- Malcolm Lister
	08-04- David Sudbury
	08-06 - Notes Page
	09-00 - divider-tab 9 placeholder
	09-01 - Session 5 - 2017-11-08
	Session V
	CIO Panel: “Unlocking Value”

	09-01- Michael Sprung
	09-02- Bob Boyda
	09-03- Charles Lannon
	09-04- Rob Vanderhooft
	10-00 - divider-tab 10 placeholder
	10-01 PMAC Primer
	10-02 - Upcoming Events September
	10-03- Upcoming Events October
	10-04- PMAC Members List 2017-11-02 PUBLIC
	10-05- PMAC Affiliate List - company name only -2017-11-02
	AGM Agenda - 2017-10-03.pdf
	Fairmont Royal York Hotel
	Registration & Breakfast, Exhibitors’ Area Opens
	Welcome & Opening Remarks

	Opening Keynote - “The Geopolitical Chessboard in an Uncertain World”
	Session II -  “Considerations for Serving Clients with Diminishing Capacity”

	Luncheon Keynote – “The Science of Happiness” 


