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June 19, 2026
Submitted Electronically

Registrar

Information and Privacy Commissioner of Ontario
2 Bloor Street East, Suite 1400

Toronto, ON M4W 1A8

Dear Sirs/Mesdames:

RE: APPEAL UNDER THE FREEDOM OF INFORMATION AND PROTECTION OF PRIVACY ACT —
ONTARIO SECURITIES COMMISSION - AS-25-021 (OBSI OVERSIGHT)

The Canadian Forum for Financial Markets (the “CFFiM”) requests an appeal under section 50(1)(a) of the
Ontario Freedom of Information and Protection of Privacy Act, R.S.0. 1990, c. F. 31 (the “Act”). This letter
sets out the details of the CFFiM’s record request, the Ontario Securities Commission’s (“OSC”) response
to that request, and the grounds for this appeal.

EXECUTIVE SUMMARY

The CFFiM delivered a record request to the OSC in August 2025. The CFFiM'’s request sought production
of records related to a public proposal made by the OSC and other provincial and territorial securities
regulators to provide the Ombudsman for Banking Services and Investments (the “OBSI”) with binding
dispute resolution powers. In particular, the CFFiM’s sought production of the data cited in CSA’s Notice
and Request for Comments and relied upon by the OSC and other CSA members in support of the
proposed amendment.

The OSC delivered a response letter and index of documents to the CFFiM in May 2026, which indicated
that’s the OSC has identified 271 documents in response to the CFFiM’s record request but decided to
withhold 261 of those documents in reliance on sections 13 (advice to government), 15 (relations with
other governments), 17(1) (third party information), 21 (personal privacy), and 22 (published
information) of the Act.

These exemptions do not apply, and, in any event, there are compelling public interests in favour of
disclosure that clearly outweighs the purpose of those exemptions. The CFFiM seeks full production of
all records that the OSC has identified as being responsive to the CFFiM’s record request.
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OVERVIEW OF APPEAL

THE PARTIES

1.

The CFFiM is a not-for- profit corporation. The CFFiM’s core mandate is to grow Canada’s financial
markets through sensible policy and regulation.

2. The OSC is incorporated under the Ontario Securities Commission Act, S.0. 2021, c. 8, Sched. 9
and is an agent of the Crown in right of Ontario. The OSC is a member of the Canadian Securities
Administrators (“CSA”), which is comprised of Canada’s provincial and territorial securities
regulators.

THE OBSI

3. The OBSI is a federal not-for-profit corporation, which operates as an independent dispute
resolution service for banks and investment dealers and their retail clients.

4. The OBSl is not a statutory entity and is not a government agency or institution.

5. The OBSI makes recommendations to resolve disputes based on a fairness standard.

6. The OBSI’s recommendations are not binding on banks or investment dealers but are enforced

through a “name and shame” system that permits the OBSI to publish the names of banks and
investment dealers that have refused an OBSI recommendation.

THE JOINT REGULATORY COMMITTEE

7.

10.

11.

The OBSI is subject to oversight by a Joint Regulatory Committee (the “JRC”), which is comprised
of designated members of the CSA and the Canadian Investment Regulatory Organization.

The OSC is a designated member of the JRC.

The purpose of the JRC is to:

a. Facilitate a holistic approach to information sharing and monitoring of the OBSI’s dispute
resolution process with an overall view to promoting investor protection and confidence
in the external dispute resolution system;

b. Support fairness, accessibility and effectiveness of the OBSI process; and

c. Facilitate regular communication and consultation among the JRC and OBSI.

As part of this framework, the OBSl is required to deliver reports to the JRC on the OBSI’s activities,
including the number and type of complaints handled by the OBSI.

The JRC publishes annual reports, which include a description of the OBSI’s reporting to the JRC
including cases in which a bank or investment dealer has either:

a. refused an OBSI recommendation (a “Refusal”); or

b. entered into a settlement with a client after the OBSI has made a recommendation in an
amount that is lower than the OBSI’s recommendation (a “Low Settlement”).
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THE PROPOSED OBSI FRAMEWORK

12,

13.

14.

15.

16.

17.

18.

On November 30, 2023, the OSC and other members of the CSA published CSA Notice and Request
for Comments, Registered Firm Requirements Pertaining to an Independent Dispute Resolution
Service (the “First Notice and Request for Comments”).

The First Notice and Request for Comments details the CSA’s proposed amendments to National
Instrument 31-103, Registration Requirements, Exemptions and Ongoing Registration Obligation,
that would require investment dealers to comply with all OBSI recommendations (the “Proposed
OBSI Framework”).

According to the First Notice and Request for Comments, the Proposed OBSI Framework was
informed by, among other things, “observed patterns” of Refusals and Low Settlements.

The First Notice and Request for Comments includes a table with data on Low Settlements
between 2018 and 2022.

On February 28, 2024, the CFFiM (then named the Investment Industry Association of Canada)
delivered a response to the First Notice and Request for Comments, which noted that the CSA
had not produced sufficient data on OBSI Refusals and/or Low Settlements.

On July 15, 2025, the OSC and other members of the CSA published CSA Notice and Request for
Comments 25-314, Proposed Approach to Oversight and Refinement to the Proposed Binding
Framework for an Identified Ombudservices (the “Second Notice and Request for Comments”),
which revised and expanded upon the Proposed OBSI Framework.

On September 29, 2025, the CFFiM delivered a response to the Second Notice and Request for
Comments, which again noted that the CSA had not produced sufficient data on OBSI Refusals
and/or Low Settlements.

THE INFORMATION REQUEST

19.

20.

21.
22.

23.

On August 22, 2025, the CFFiM delivered a request for records (the “Freedom of Information
Request”) to the OSC under section 24(1) of the Act.
The Freedom of Information Request requested records related to the Proposed OBSI Framework
including data on OBSI Refusals and Low Settlements.
On August 25, 2025, the OSC confirmed receipt of the CFFiM’s Freedom of Information Request.
On September 17, 2025, the CFFiM agreed to narrow the scope of its Freedom of Information
Request to include:
a. All data on the OBSI’s dispute resolution process generated by the OBSI and reported to
the JRC for the years 2014 to 2024,
b. All data regarding binding authority generated by the OBSI and reported to the JRC for
the years 2014 to 2024; and
c. All data on Low Settlements generated by the OBSI and reported to the JRC for the years
2014 to 2024.
On September 22, 2025, the OSC delivered a Notice of Time Extension to extend the time for
answering the Freedom of Information request to March 21, 2026.
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24. On January 15, 2026, the OBSI delivered a Fee Estimate Letter to the CFFiM, which stated that the
OBSI’s preliminary review indicated that a large number of the requested records may be exempt
from disclosure.

25. On February 13, 2026, the CFFiM sent a letter to the OSC in response to the Fee Estimate Letter
and delivered a cheque to the OSC as payment for the fee deposit.

26. On April 20, 2026, the OSC delivered a letter to the CFFiM which stated that the OSC was providing
notice to an affected third party under section 28 of the Act.

27. On May 21, 2026, the OSC delivered a Decision Letter and Index of Records to the CFFiM, which
indicated that the OSC had identified 271 records in response to the Freedom of Information
Request (the “Responsive Records”) and had decided to:

a. Release 10 publicly available records; and
b. Withhold 261 records in reliance on sections 13, 15, 17(1), and 21 of the Act.

BASIS FOR APPEAL

28. The CFFiM has a right to access the Responsive Records.

29. The Responsive Records are in the OSC'’s custody and none of the exemptions referenced in the
0OSC’s Decision Letter or Index of Records apply to the Responsive Records:

a. The “advice to government” exemption in section 13 of the Act does not apply. Disclosure
of the Responsive Records would not reveal any advice or recommendations of a public
servant, any other person employed in the service of an institution, or a consultant
retained by an institution.

b. The “relations with other governments” exemption in section 15 of the Act does not
apply. Disclosure of the Responsive Records would not prejudice the OSC’s
intergovernmental relations or reveal information received in confidence from another
government or international organization.

c. The “third party information” exemption in section 17(1) of the Act does not apply.
Disclosure of the Responsive Records will not reveal any trade secrets or scientific,
technical, commercial, financial, or labour relations information. Further, disclosure of
the Responsive Records would not prejudice any person, result in similar information no
longer being supplied to the OSC, result in undue loss or gain to any person, and/or reveal
any information or report on a labour relations dispute.

d. The “personal privacy” exemption in section 21 of the Act does not apply. Disclosure of
the Responsive Records will not reveal any personal information. Alternatively, if the
Responsive Records include personal information, disclosure of that information would
not constitute an unjustified invasion of personal privacy.

30. Further, pursuant to section 23 of the Act, the above noted exemptions do not apply to the
Responsive Records because there are compelling public interest considerations in favour of
disclosure that clearly outweighs the purpose of those exemptions.

a. The Responsive Records are relevant to a public consultation on proposed amendments
to Ontario securities law that will directly impact the OBSI and its participants, including
retail investors;
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b. The data included in the CFFiM’s Freedom of Information Request is referenced in the
First Notice and Request for Comments and the JRC’s annual reports and has been relied
upon by the OSC and other members of the CSA in support of the Proposed OBSI
Framework.

c. The Responsive Records including data on Refusals and Low Settlement will help to
evaluate the CSA’s proposal in furtherance of the CSA’s public consultation.

d. Itisinthe public interest to promote transparency and access to information as a means
of promoting open and substantive dialogue in public consultations.

Respectfully submitted,

Canadian Forum for Financial Markets
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