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Chief Executive Officer
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Dear Mr. Vingoe:

RE: PROPOSED OMBUDSMAN FOR BANKING SERVICES AND INVESTMENT FRAMEWORK

The Canadian Forum for Financial Markets (the “CFFiM”) is a values-driven, purposeful, and reform
minded organization dedicated to improving the health and competitiveness of Canada’s financial
markets for the greater good.

The CFFiM writes further to the CSA’s proposal to provide Canada’s Ombudsman for Banking Services and
Investments (the “OBSI”) with binding dispute resolution powers as detailed in CSA Notice and Request
for Comments, Registered Firm Requirements Pertaining to an Independent Dispute Resolution Service and
CSA Notice and Request for Comments 25-314, Proposed Approach to Oversight and Refinement to the
Proposed Binding Framework for an Identified Ombudservices (the “Proposed Amendments”). The
Canadian Securities Administrators are in the process of evaluating the comments received in response
the Proposed Amendments and are therefore copied on this correspondence. Amongst the concerns
raised by the CFFiM is the lack of data that has been produced in support of these amendments.

The CFFiM strongly supports fair, effective, and credible investor dispute resolution in Canada. The
fairness, independence, and impartiality of the OBSI are fundamental to achieving that objective. The
CFFiM also strongly supports evidence-based regulatory reform and rigorous cost-benefit analysis. These
disciplines are essential to limiting the costs that are borne by investors and to fostering innovation that
expands investor choice and access to financial products and services.

An August 22, 2025, the CFFiM delivered a freedom of information request (the “Request”) to the Ontario
Securities Commission to obtain records in support of the CSA’s Proposed Amendments. On May 21,
2026, the OSC confirmed that it had identified 271 documents in response to the Request but had decided
to withhold 261 records in reliance on various exemptions in the Freedom of Information and Protection
of Privacy Act, R.S.0. 1990, c. F. 31.
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This decision is unfortunate given that the Request arises from a public consultation and has been made
for the purpose of evaluating the merits of the CSA’s Proposed Amendments. Disclosure of these records
supports transparency and open dialogue in the public consultation process and the adoption of evidence-
based regulation. Given the strong public interests that favour of disclosure in this case, the CFFiM kindly

requests that the OSC reconsider its refusal.
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