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Settlement Agreement  

File No. 201251 

 
 

 

IN THE MATTER OF A SETTLEMENT HEARING  

PURSUANT TO SECTION 24.4 OF BY-LAW NO. 1 OF  

THE MUTUAL FUND DEALERS ASSOCIATION OF CANADA 

 

 

Re: Equity Associates Inc. 
 

 

 

SETTLEMENT AGREEMENT 
 

 

I. INTRODUCTION 

 

1. The Mutual Fund Dealers Association of Canada (the “MFDA”) will announce by news 

release that it proposes to hold a settlement hearing to consider whether, pursuant to section 24.4 

of By-law No. 1, a hearing panel of the Central Regional Council (the “Hearing Panel”) of the 

MFDA should accept the settlement agreement (the “Settlement Agreement”) entered into 

between Staff of the MFDA (“Staff”) and the Respondent, Equity Associates Inc. (the 

“Respondent”). 

 

II. JOINT SETTLEMENT RECOMMENDATION 

 

2.  Staff conducted an investigation of the Respondent’s activities.  The investigation 

disclosed that the Respondent had engaged in activity for which the Respondent could be 

penalized on the exercise of the discretion of the Hearing Panel pursuant to s. 24.1 of  

By-law No. 1. 
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3. Staff and the Respondent recommend settlement of the matters disclosed by the 

investigation in accordance with the terms and conditions set out below.  The Respondent agrees 

to the settlement on the basis of the facts set out in Parts IV, and V and the contraventions 

described in Part VI herein and consents to the making of an Order in the form attached as 

Schedule “A”. 

 

4. Staff and the Respondent agree that the terms of this Settlement Agreement, including the 

attached Schedule “A”, will be released to the public only if and when the Settlement Agreement 

is accepted by the Hearing Panel. 

 

III. ACKNOWLEDGEMENT 

 

5. Staff and the Respondent agree with the facts set out in Parts IV and V herein for the 

purposes of this Settlement Agreement only and further agree that this agreement of facts is 

without prejudice to the Respondent or Staff in any other proceeding of any kind including, but 

without limiting the generality of the foregoing, any proceedings brought by the MFDA (subject 

to Part X below) or any civil or other proceedings which may be brought by any other person or 

agency, whether or not this Settlement Agreement is accepted by the Hearing Panel.  

 

IV. AGREED FACTS 

 

Registration History 

 

The Respondent 

 

6. The Respondent is presently registered as a mutual fund dealer in all Canadian provinces 

except Saskatchewan and as an Exempt Market Dealer in Newfoundland and Labrador and in 

Ontario. 
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7. At all material times pertaining to events described in this Settlement Agreement, the 

Respondent has been registered in Ontario as a mutual fund dealer and as a limited market 

dealer.
1
 

 

8. The Respondent has been a Member of the MFDA since March 4, 2003.  

 

Approved Person Mervyn Fried 

 

9. From November 24, 2004 to September 27, 2010, Mervyn Fried (“Fried”) was registered 

in Ontario as a mutual fund salesperson
2
 with the Respondent.  The Respondent terminated Fried 

following an internal investigation that the Respondent conducted which led it to conclude that 

contrary to the policies and procedures of the Respondent and MFDA Rules and without the 

knowledge or authorization of the Respondent, Fried charged clients, including clients DH and 

EH (who are described below), fees in addition to the commissions that he received from the 

Respondent relating to services that constituted securities related business that Fried had 

provided to clients on behalf of the Respondent. 

 

10. The MFDA commenced a disciplinary proceeding against Fried by Notice of Hearing 

issued December 16, 2013 (MFDA Case File No. 201242) alleging that Fried had contravened 

MFDA Rules by, among other things, making unsuitable investment recommendations in the 

joint accounts of clients DH and EH which resulted in significant losses, processing trades in the 

joint account using blank trade order entry forms signed by clients DH and EH, and charging 

clients DH and EH fees for services without the Respondent’s authorization. 

 

11. On October 15, 2014, Staff and Fried entered into a Settlement Agreement that was 

accepted by order of a Hearing Panel of the MFDA on the same day.  The Respondent 

acknowledges and does not object to the possibility that this Settlement Agreement may be 

considered by all or some of the members of the Hearing Panel that accepted the settlement 

agreement in the Fried proceeding.  

                                                 
1 The registration category “Limited Market Dealer” was changed to “Exempt Market Dealer” after National 

Instrument 33-102 came into force on September 28, 2009. 
2Dealing Representative after September 28, 2009. 



Page 4 of 31 

 

The March 2008 compliance examination of Equity 

 

12. Staff of the MFDA (“Staff”) periodically conducts examinations of MFDA Members to 

assess their degree of compliance with MFDA By-laws, Rules and Policies with a view to, 

among other things, identifying regulatory deficiencies that may need to be addressed.   

 

13. By letter dated March 14, 2008, Staff provided the Respondent with the results of its 

2008 compliance examination of the Respondent in the form of the 2008 Compliance 

Examination Report of the Respondent (the “2008 Compliance Examination Report”).  The 

report identified deficiencies in the Respondent’s policies and procedures that required the 

Respondent’s immediate attention, including the following:  

 

a) the Respondent was not ensuring that clients who opened more than one investment 

account with the Respondent completed a new NAAF or KYC document for each 

account; 

b) the Respondent was using a weighted-average methodology for reviewing and 

approving the suitability of trades that did not adequately ensure that trading activity 

in a client’s account was suitable for the client based on the KYC information on 

record for the client; and 

c) the Respondent had not implemented a satisfactory process to ensure that each NAAF 

was reviewed and approved prior to the new account being opened and did not 

sufficiently document any NAAF approval process that was completed.   

 

14. The March 14, 2008 letter required the Respondent to respond in writing on or before 

April 7, 2008 describing the steps that it had taken, or intended to take, to address the 

deficiencies identified in the 2008 Compliance Examination Report. 

 

15. Also in March 2008, as a result of Staff’s concerns about the nature and extent of the 

compliance deficiencies identified in the 2008 Compliance Examination Report, MFDA 
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Compliance Staff referred the 2008 Compliance Examination Report to MFDA Enforcement 

Staff for possible disciplinary action. 

 

16. In June 2008, the Respondent submitted a response to Staff of the MFDA Compliance 

Department, setting out a proposed timetable for the implementation of various steps that would 

be taken during the next year in order to rectify the compliance deficiencies that had been 

identified by Staff in the 2008 Compliance Examination Report.  The Respondent then 

proceeded to implement the required changes in accordance with the proposed timetable.  

 

17. The Respondent also entered into an Agreement and Undertaking dated June 23, 2008 

with Staff of the MFDA Enforcement Department pursuant to which the Respondent was 

required to implement enhanced policies and procedures to address certain deficiencies in its 

account supervision process and to cease use of the weighted average methodology for 

evaluating the suitability of investment recommendations to clients (the “Agreement and 

Undertaking”). 

 

18. Although the timetable that the Respondent proposed for rectification of compliance 

deficiencies identified in the 2008 Compliance Examination Report contemplated the 

implementation of changes over a one year period, that schedule did not relieve the Respondent 

of regulatory liability arising from such deficiencies in the event that such deficiencies impacted 

clients prior to, during or after the implementation of changes aimed at resolving the deficiencies 

identified during the 2008 compliance examination process. 

 

February 2005 - Clients DH & EH Transfer Their Investments To The Respondent 

 

19. DH and EH are spouses.  In 2004, they required investment advice and were referred to 

Fried by their son-in-law.  At this time, Fried was an Approved Person at a different Member.  

(He did not become an Approved Person of the Respondent until November 24, 2004.).  

 

20. DH was born in 1945.  He had retired from his job in the fuel-purchasing department at 

Ontario Hydro in 2003.   Prior to his dealings with Fried, DH investments consisted of some 
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Guaranteed Investment Certificates (“GICs”) and an RRSP account in which he held some 

mutual funds that had been purchased at another dealer during the 1990s. 

 

21. EH was born in 1940.  In 2004, when she met Fried, she was still working as a real estate 

agent but she was approaching retirement.  She held some investments in an RRSP account at 

another dealer. 

 

22. In April 2004, client EH opened a new RRSP account and a new open  

(i.e. non-registered) account in her own name at the mutual fund dealer where Fried was 

registered at the time. 

 

23. In November 2004, Fried transferred his registration to and became an Approved Person 

of the Respondent. 

 

24. In February 2005, client DH opened an RRSP account and an open account with the 

Respondent and transferred the investments that he held at another dealer to the Respondent.  

Client EH also transferred her RRSP account and her open account from Fried’s former dealer to 

the Respondent. 

 

25. At all material times thereafter, Fried was the mutual fund salesperson at the Respondent 

who was responsible for servicing the accounts of clients DH and EH. 

 

26. The investments that clients DH and EH held in their individual accounts at the 

Respondent were intended to supplement their future retirement income. 

 

27. Client DH completed a NAAF for each of the individual accounts (the RRSP account and 

the Open Account) that he opened with the Respondent, as did client EH.   The KYC section of 

the NAAFs recorded that: 

 

a) clients DH and EH each had a “novice” level of investment knowledge (the lowest 

category on the form); 
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b) their investment objectives were “growth” and “income”; 

c) client DH and EH each had a “medium high” risk tolerance; and 

d) client DH’s time horizon for his accounts was 10+ years while client EH’s was 6-9 

years. 

 

28. At all material times, clients DH and EH relied upon and deferred substantially or 

entirely to Fried for investment recommendations and advice. 

 

Spring 2008 – Clients DH And EH Invest The Proceeds From The Sale Of Their House 

 

29. In May 2007, clients DH and EH entered into an agreement of purchase and sale with 

respect to the construction of a new home in Innisfil, Ontario for a total price of $240,350.  

Clients DH and EH paid  a deposit in the amount of $5,000, leaving a balance due on closing of 

$235,350, plus any adjustments, taxes, fees and other costs due on closing.  In August 2007, 

clients DH and EH instructed Fried to change their mailing address on file with the Respondent. 

 

30. Clients DH and EH also anticipated that they would require money for other expenses 

that they expected to incur at or around the time of closing, including lifestyle-related expenses. 

 

31. The agreement granted the developer considerable flexibility with respect to moving up 

or pushing back the closing date of their new home on limited notice.  The closing date was 

initially projected to be July 23, 2008. 

 

32. The Respondent states that Fried did not advise any compliance staff of the Respondent 

of the agreement of purchase and sale for the new home, its closing date or the requirements for 

funding other expenses. 

 

June 2008 – Clients DH And EH Instruct Fried To Open A New Joint Account 

 

33. In June 2008, clients DH and EH sold their Newmarket home in order to ensure that they 

would have sufficient monies available to pay the balance due on closing for their new home and 

to pay for the other expenses they intended to incur at or around the time of closing. 
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34. On June 26, 2008, 3 days after the Respondent had entered into the Agreement and 

Undertaking with Staff, clients DH and EH met with Fried to discuss the possibility of investing 

$270,000 from the proceeds of the sale of their home until the construction of their new home 

was completed.  On the basis of discussions that occurred and information that was conveyed to 

Fried during the June 26, 2008 meeting, Fried knew or ought to have known, among other things, 

that: 

 

a) the projected closing date for the new house had been pushed back to 

November 26, 2008, five months from the date of their meeting; 

b) DH and EH would need the entire amount of the sale proceeds ($268,000) that they 

were investing with the Respondent to pay the balance due on closing and to cover 

their other anticipated expenses; and 

c) they would need to be able to redeem the investments purchased with the sale 

proceeds on short notice when the closing date on the new house was determined. 

 

35. At the conclusion of the June 26th meeting, clients DH and EH instructed Fried to open a 

new joint account for them in which they would hold the investments to be purchased with the 

proceeds from the sale of their home.  They instructed Fried not to deposit any of the house sale 

proceeds in any of the existing accounts that they had previously opened in their individual 

names. 

 

36. In accordance with Fried’s instructions, clients DH and EH provided Fried with three 

cheques at the June 26, 2008 meeting: 

 

a) one cheque in the amount of $200,000 payable to the Respondent which was labelled 

‘House Sale 1’ on the memo line; 

b) one cheque in the amount of $68,000 payable to the Respondent which was labelled 

‘House Sale 2’ on the memo line; and 

c) one cheque in the amount of $2,680 that was payable to Fried personally which was 

labelled ‘Fees’ on the memo line. 
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37. DH and EH do not recall Fried explaining to them that he intended to open two joint 

accounts on their behalf or any other reason why he asked that the sale proceeds be divided into 

two separate cheques of $200,000 and $68,000, nor do they recall Fried explaining why he had 

requested that clients DH and EH provide him with an additional cheque for fees in the amount 

of $2,680 payable to him personally. 

 

38. Fried did not complete, nor did he ask clients DH and EH to complete, sign and date a 

NAAF or any new KYC forms in respect of the new joint accounts that he opened in their joint 

names after the June 26, 2008 meeting. 

 

39. According to Fried, he consulted with the Respondent and was told that the Respondent 

did not require its Approved Persons to obtain a NAAF or KYC form prior to opening one or 

more new accounts for an existing client of the Respondent.  As a result, Fried mistakenly 

believed that he could rely on the KYC information that had previously been recorded for 

individual accounts of DH and EH that had been opened prior to June 2008 and that he did not 

have an obligation to complete a NAAF or KYC form for the new joint accounts that he opened 

for DH and EH for the investment of the proceeds from the sale of their home that he opened 

after the June 26, 2008 meeting.  The opening of new accounts without a NAAF or KYC form in 

respect of the new account, even for an existing client of the Respondent, contravened MFDA 

Rules. 

 

40. Fried also did not prepare or maintain any notes of KYC information applicable to the 

investment of the sale proceeds from their home in the new joint accounts with the Respondent 

that he subsequently opened for clients DH and EH including in particular their investment 

objectives, risk tolerance and investment time horizon. 

 

41. During the June 26th meeting, Fried did obtain the signatures of clients DH and EH on 

blank trade order entry forms that he subsequently used to process trades with the monies that 

they had provided to him. 
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42. On July 4, 2008, Fried arranged for two (rather than one) new joint accounts to be opened 

at the Respondent in the names of clients DH and EH. 

 

43. The Respondent did not ensure that it obtained a NAAF from clients DH and EH that 

documented their KYC information in respect of either one of the two new joint accounts prior to 

opening the two new joint accounts. 

 

44. On July 4, 2008, Fried arranged for the $68,000 cheque from clients DH and EH to be 

deposited in one of the two new joint accounts that had been opened (the “Small Joint Account”) 

and for the $200,000 cheque to be deposited in the other new joint account (the “Large Joint 

Account”). 

 

45. Fried cashed the third cheque for $2,680 for his own use and benefit.  As noted in more 

detail below, this fee was repaid to clients DH and EH by the Respondent
3
 after the Respondent 

discovered (as a result of the complaint submitted by clients DH and EH) that this fee for 

services had been charged to DH and EH by Fried without the knowledge or authorization of the 

Respondent. 

 

46. Fried made one or more photocopies of a blank order entry form that had been signed by 

clients DH and EH and filled in forms to purchase 7 mutual funds in the Small Joint Account and 

16 mutual funds in the Large Joint Account. 

 

47. Fried wrote in the date “July 4, 2008” next to the signatures of clients DH and EH on the 

blank, pre-signed or photocopied order entry forms even though the clients had not met with 

Fried or signed the forms on that day. 

 

Fried Selects The Investments In The Joint Accounts 

 

48. When clients DH and EH left their June 26
th

 meeting with Fried, they understood that 

Fried would, in accordance with their instructions, open a new account in their joint names and 

                                                 
3 The Respondent compensated clients DH and EH for the unauthorized fee that Fried had charged and then 

deducted that amount from commissions payable by the Respondent to Fried. 
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invest the proceeds from the sale of their Newmarket home in a manner that would preserve the 

principal and enable them to access the money on short notice whenever the sale of their new 

home in Innisfil was scheduled to close. 

 

49. Although Fried believes that he discussed with clients DH and EH, the nature of the 

mutual funds that he intended to purchase in their new joint accounts on a high level, clients DH 

and EH do not recall such a discussion.  The only investment proposal that clients DH and EH 

recall Fried discussing at the June 26, 2008 meeting was a limited partnership product that Fried 

believed would offer clients DH and EH favourable tax advantages.  Clients DH and EH 

declined this recommendation because they did not think that they understood the features of the 

product and they feared that it would not be consistent with their need for a secure and accessible 

(liquid) investment. 

 

50. Fried selected the mutual funds that were purchased in the new joints accounts of clients 

DH and EH and used the blank order entry forms that the clients signed at the June 26, 2008 

meeting, or photocopies of the forms, to process the purchase transactions in the new joint 

accounts on July 4, 2008.  Fried thereby engaged in discretionary trading contrary to MFDA 

Rules 2.3.1, 2.1.1 and the terms of his registration as a mutual fund salesperson whether or not he 

was authorized to do so do so by the client, either expressly or by acquiescence. 

 

51. Fried did not select mutual funds in the joint accounts of clients DH and EH that would 

ensure the preservation of the clients’ capital.  He invested the majority of the house sale 

proceeds in mutual funds with risk ratings of moderate, moderate to high, and high, all of which 

had an historical volatility which would not ensure preservation of capital. 

 

52. Fried allocated the $68,000 deposited in the Small Joint Account approximately as 

follows: 

 

 37% (i.e.; $25,000) in 2 equity mutual funds with a low to moderate risk level; 

 26% in 2 equity mutual funds with a moderate risk level; 

 22% in 2 equity mutual funds with a moderate to high risk level; and 
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 15% in 1 equity mutual fund with a high risk level. 

 

53. Fried allocated the $200,000 deposited in the Large Joint Account approximately as 

follows: 

 

 5% (i.e.; $10,000) in 1 equity mutual fund with a low to moderate risk level; 

 57% in 9 equity mutual funds with a moderate risk level; 

 20% in 3 equity mutual funds with a moderate to high risk level; and 

 17% in 3 equity mutual funds with a high risk level. 

 

54. In total, in spite of the intentions of clients DH and EH, Fried invested approximately 

$223,000 (or 83%) of the total $268,000 in sale proceeds in mutual funds with a “moderate” risk 

rating or higher and $45,000 (or 17%) of the $268,000 in mutual funds with a “high” risk rating. 

 

55. Fried purchased all of the mutual funds on a “front end zero” basis, meaning that he did 

not receive a sales commission on the purchase of the funds, nor would the clients be subject to a 

deferred sales charge upon redemption.  Fried was entitled to receive a trailing commission of 

approximately 1% per year on the value of the clients’ holdings for the duration of the period 

that they owned the mutual funds and Fried continued to be the Approved Person responsible for 

servicing their accounts. 

 

56. Clients DH and EH were not aware that following the June 26, 2008 meeting: 

 

a) Fried and the Respondent opened two new joint accounts in their names rather than 

one; and 

b) the majority of the money that they needed for their house closing was invested in 

equity mutual funds with risk ratings of moderate or higher and therefore the 

principal amount that they had invested might not be available to pay the costs that 

they would be accountable for upon the closing of their new home. 
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April 2009 – Clients DH And EH Sustain Significant Losses In Their Joint Accounts 

 

57. Between June 2008 and March 2009, clients DH and EH kept Fried apprised of changes 

to the projected closing date of their new home, which was delayed by the developer on multiple 

occasions.  During the same period, Fried advised the clients on multiple occasions that they did 

not need to worry about their investments.  In spite of the general market downturn that was 

being widely reported in the news, Fried believed that the investments that had been purchased in 

the joint accounts of DH and EH on July 4, 2008 would be fine. 

 

58. Although clients DH and EH do not recall any discussions with Fried about the actual 

value of the investments held in their joint accounts prior to the redemption of their investments 

in April 2009, Fried assumed that the clients were receiving account statements from the 

Respondent and were aware of the value of the investments held in their joint accounts. 

 

59. Clients DH and EH left on a trip to Europe in March 2009.  Prior to their departure, they 

asked Fried to redeem the investments in their joint account and transfer the redemption proceeds 

to their bank account so that they would have the monies available to pay the closing costs for 

the new house purchase in April 2009. 

 

60. Fried recommended that clients DH and EH keep their money invested until they 

returned from their trip.  Clients DH and EH accepted Fried’s recommendation to remain 

invested.  DH and EH recall telling Fried that they would provide him with instructions during 

their trip when the redemption proceeds were required. 

 

61. On Tuesday, April 14th and Friday, April 17, 2009, clients DH and EH sent e-mails to 

Fried to request the transfer of the proceeds from the redemption of their investments to their 

bank account by Monday, April 20, 2009. 

 

62. On Monday, April 20, 2009, Fried responded to clients DH and EH and informed them 

that he believed it was an inopportune time to liquidate their investments. Fried recommended 

that clients DH and EH redeem only a portion of the investments. 
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63. Clients DH and EH instructed Fried to redeem all of the money in the joint accounts in 

order to meet their obligations on the scheduled date of closing of their new home. 

 

64. Due to delays associated with liquidating their investments, clients DH and EH ended up 

borrowing the money that they required to pay the balance of their closing costs and the other 

expenses that they had anticipated they would incur at or around the time of closing by 

borrowing the required money from a line of credit. 

 

65. As of April 29, 2009, the day of the house closing, clients DH and EH had received 

deposits in their bank account comprising the proceeds of the redemptions of the investments in 

the joint accounts.  The redemption proceeds amounted to $193,573.39 of the $270,680
4
 that 

they had provided to the Respondent at the meeting on June 26, 2008.   From June 26, 2008 to 

April 29, 2009, a period of approximately 10 months, the value of the clients’ investments had 

declined by more than $75,000 (approximately 28%). 

 

66. As a consequence, the value of the redemption proceeds was insufficient for clients DH 

and EH to repay the full amount that they had borrowed from their line of credit or to pay the 

other expenses that they had originally intended to incur at or around the time of closing. 

 

Contravention #1 – Failure to properly open joint account 

 

(a) Failure to obtain NAAF and document client’s KYC information 

 

67. At all material times, MFDA Rule 2.2.2
5
 required that a NAAF must be completed for 

each new client account and, where that NAAF did not include KYC information, that such 

information be documented on a separate KYC form.  MFDA Rule 2.2.2 further provided that 

                                                 
4 Clients DH and EH had $270,680 available to invest with Fried at the time of the June 26, 2008 meeting.  As it 

turned out, Fried directed clients DH and EH to provide him with three cheques including one in the amount of 

$2,680 which was payable to Fried personally in respect of fees that he charged at the time of their investment.  

Accordingly, Fried only invested $268,000 on behalf of the clients.  
5 Note: The MFDA By-law, Rules and Policies have been amended from time to time.  All references to the MFDA 

By-law, Rules and Policies in this Settlement Agreement rely on the wording of the applicable By-law provision, 

Rule or Policy at the time of the occurrence of the contraventions described herein.  
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the completed NAAF, or NAAF and KYC form as the case may be, must be dated and signed by 

the client and conform to the requirements of MFDA Rule 2.2.1. 

 

68. At all material times, MFDA Rule 2.2.1 required that each Member and Approved Person 

must, among other things, learn the essential facts relative to each client and each order or 

account accepted, and ensure that each order accepted or recommendation made is suitable for 

the client, in keeping with the client’s investment objectives, and within the bounds of good 

business practice. 

 

69. As described above, the March 2008 Compliance Examination Report had identified, 

among other deficiencies, that the Respondent was not ensuring that clients who opened more 

than one account completed a separate NAAF (or NAAF and KYC form) documenting their 

KYC information in respect of each account.  This deficiency was one of the deficiencies that the 

Respondent had agreed to address after receiving the 2008 Compliance Examination Report. 

 

70. Following Fried’s meeting with clients DH and EH on June 26, 2008, the Respondent 

opened, or allowed Fried to open, the two new joint accounts for clients DH and EH without 

obtaining a NAAF (or NAAF and KYC form) signed and dated by clients DH and EH 

documenting their KYC information in respect of the new joint accounts. 

 

71. The Respondent mistakenly believed that because clients DH and EH had signed KYC 

update forms for their individual accounts  two months prior to opening the new joint accounts, it 

was unnecessary to obtain NAAFs and completed KYC forms for the new accounts that were 

being opened in their joint names.   At all material times, Fried was aware, and the Respondent 

ought to have been aware if the Respondent had ensured that a NAAF documenting the KYC 

information for the new joint accounts was obtained from clients DH and EH, that the new joint 

accounts opened for clients DH and EH were subject to a risk tolerance level, investment 

objectives and an investment time horizon that was materially different from the KYC 

information that the Respondent had on file in respect of the individual accounts of clients DH 

and EH (as described in paragraph 27 above). 
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72. In contrast to the KYC information on file with the Respondent for client DH’s and client 

EH’s individual accounts, clients DH and EH were opening the joint account for the specific 

purpose of investing the proceeds from the sale of their home for a short duration pending the 

closing of their new home.  Their investment time horizon for the joint account was very short
6
;  

their investment objective was capital preservation (as they needed the money that they were 

investing to pay the closing costs of their new home), they emphasized their need for liquidity 

(as they needed to be able to access the full amount of their capital on short notice whenever the 

closing of their new home was scheduled) and in light of their need for all of the money that they 

invested, their investment risk tolerance was very low. 

 

73. The Respondent admits that by failing to ensure that it obtained a NAAF including 

records of KYC information that was signed and dated by clients DH and EH in respect of two 

new joint accounts that were opened on July 4, 2008 for clients DH and EH, the Respondent 

failed to use due diligence to learn the essential facts relative to the new joint accounts and, as 

described in greater detail in Contravention #2 below, the Respondent failed to ensure that it had 

in its possession, the relevant KYC information that was required to properly supervise the 

trading activity in the new joint accounts. 

 

74. The Respondent admits that by engaging in the conduct described above, the Respondent 

failed to obtain a NAAF including records of KYC information applicable to the new joint 

accounts in a manner which conformed to the requirements of MFDA Rule 2.2.1, contrary to 

MFDA Rules 2.2.2 and 2.1.1. 

 

(b) Failure to properly approve opening of new joint accounts 

 

75. At all material times, MFDA Rule 2.2.3 provided that each member shall designate a 

trading partner, director or officer, or in the case of a branch office, a branch manager reporting 

directly to a trading partner, director or officer, who shall be responsible for approval of the 

opening of new accounts and the supervision of account activity.  Pursuant to Rule 2.2.3, the 

                                                 
6 The duration of the closing period turned out to be approximately ten months (from June 26, 2008 to 

April 29, 2009) but was initially contemplated to be only approximately five months (from June 26, 2008 to 

November 26, 2008). 
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designated person is required to approve the opening of the new account prior to or promptly 

after the initial transaction in the account and a record of such approval is to be maintained. 

 

76. The Respondent admits that in circumstances where there was no separate KYC 

information documented for two new joint accounts, a designated individual ought to have made 

the following inquiries of Fried and, if necessary, of clients DH and EH directly, prior to 

approving the opening of the joint accounts: 

 

a) whether the investment objectives, time horizon and risk tolerance for the two new 

joint accounts differed from the KYC information documented for the clients’ 

individual accounts; and 

b) if the information did differ, whether the investment objectives, time horizon and risk 

tolerance was the same for each of the new joint accounts, bearing in mind that: 

(i) clients DH and EH were simultaneously opening two new joint accounts 

instead of one; and 

(ii) clients DH and EH were contributing $68,000 to one of the joint accounts 

and $200,000 to the other. 

 

77. The Respondent admits that it did not ensure that a designated representative approved 

the opening of the two new joint accounts prior to or promptly after the initial transactions in the 

accounts and maintained a record of such approval, contrary to MFDA Rule 2.2.3. 

 

Contravention #2: Suitability of trades in the joint accounts 

 

78. As described above, clients DH and EH communicated the relevant KYC and other 

information in respect of the joint account to Fried at their June 26, 2008 meeting but Fried did 

not document the information on a NAAF or KYC form(s) or otherwise communicate it to the 

Respondent.  As a result, that information was not available to the Respondent for the purposes 

of supervising trading activity in the joint accounts at the time of account opening or at any time 

thereafter. 
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79. The mutual funds selected and purchased by Fried in the joint accounts were not suitable 

for clients DH and EH having regard to, among other considerations: 

 

a) their investment time horizon for the joint account, which was initially contemplated 

to be approximately 5 months and, in any event, was not going to exceed the length of 

time required to close the purchase of their new home, which they were anticipating 

could occur at any time on a month-to-month basis; 

b) their investment objectives for the joint account, which was preservation of capital 

above all else, and liquidity (i.e. the ability to quickly access the full amount of their 

capital); 

c) their risk tolerance for the joint account, which was very low to nil given their 

insistence that they required the entirety of the sale proceeds to pay the balance due 

on closing for their new home and other expenses; and 

d) their personal and financial circumstances, including the fact that both clients DH and 

EH were seniors, retired and had limited assets and limited or no employment income 

to recover from any loss of capital in the joint accounts. 

 

80. Having regard to all of the circumstances, the purchase of mutual funds of any type in the 

joint accounts other than money market mutual funds was presumptively unsuitable for clients 

DH and EH in light of their investment objective to preserve capital above all else, their very 

short investment time horizon, and their very low to nil investment risk tolerance. 

 

81. As a result of the Respondent’s failure to ensure that it obtained NAAFs that properly 

documented the clients’ KYC information for each of the new joint accounts prior to opening the 

new accounts or at any time thereafter, the Respondent never had available to it the information 

it required to properly supervise the suitability of the trading activity in the joint accounts. 

 

82. Furthermore, even if the Respondent had relied on the documented KYC information on 

file for the individual accounts of clients DH and EH to supervise the trading activity in the joint 
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accounts,
7
 the Respondent ought to have queried at least those investments processed by Fried in 

the joint accounts in that related to the purchase of high risk mutual funds. 

 

83. The Respondent admits that by engaging in the conduct described above, the Respondent 

failed to properly supervise the trading activity in the joint accounts, contrary to MFDA Rules 

2.2.1, 2.5 and 2.1.1, and MFDA Policy No. 2. 

 

Contravention #3: Failure to handle client DH and EH’s complaint promptly and fairly 

 

84. By letter dated June 8, 2009, clients DH and EH submitted a complaint to the Respondent 

regarding the decline in value of the investments in their joint account(s) and requested 

compensation for their losses. 

 

85. On July 17, 2009, client DH called Equity and was informed that the Respondent had not 

received the complaint letter.
8
  Client DH faxed the complaint letter to the Respondent later that 

afternoon. 

 

86. Commencing July 2009, the Chief Compliance Officer of the Respondent (the “CCO”) 

spoke with clients DH and EH on a few occasions and exchanged a few letters with clients DH 

and EH with respect to their complaint. 

 

87. During a telephone call in December 2009, the CCO informed client DH that he 

anticipated that the Respondent’s substantive response to the complaint would be completed by 

January 11, 2010. 

 

88. In February 2010, clients DH and EH still had not received a substantive response to their 

complaint.  As a result, client DH sent a follow-up letter to the Respondent to inquire about the 

status of their complaint. 

 

                                                 
7There is no evidence that the Respondent supervised or queried any of the trading activity in the joint accounts. 
8Fried`s website referenced an out of date address for the Respondent`s Head Office.  Consequently, when the 

clients placed a follow up call to the Respondent on July 17, 2009, the Respondent had not yet received the 

complaint letter.  Following the call on July 17, 2009, the clients faxed the letter to the Respondent.  
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89. The CCO called client DH in February 2010 following receipt of his follow-up letter.  

During the call, the CCO learned for the first time that the clients had provided Fried with a 

cheque in the amount of $2,680 payable to him personally at the June 26, 2008 meeting.  Prior to 

the call, the Respondent was unaware that Fried had been charging clients fees apparently in 

relation to securities related business that he engaged in on behalf of the Member even though 

such fees had not been processed through the books and records of the Respondent. 

 

90. By letter dated September 25, 2009 (which was actually sent to clients DH and EH on 

March 8, 2010 as reflected on the second page of the letter), the Respondent provided clients DH 

and EH with its substantive response to their complaint.  The Respondent dismissed the 

suitability portion of their complaint in its entirety without any offer of compensation for their 

losses. 

 

91. According to the Respondent’s substantive response, the Respondent’s grounds for 

dismissing the complaint were as follows: 

 

a) The Respondent asserted that the mutual funds in the joint accounts were suitable 

having regard to the documented KYC information on file for individual accounts
9
 

that DH and EH maintained with the Respondent, which indicated that: 

(i) their risk tolerance was medium-high; 

(ii) their investment time horizon was 11-20 years; and 

(iii) their investment objectives were income and growth; 

 

b) The Respondent concluded, using the weighted average methodology for evaluating 

suitability that the investments purchased in the joint accounts were suitable when 

assessed against the medium-high risk tolerance on file for the individual accounts of 

the clients; 

c) although Fried had acknowledged in a statement to the Respondent that he was aware 

that clients DH and EH intended to use some of the sale proceeds invested in the joint 

                                                 
9In its response to the complaint, the Respondent was relying on updates to the documented KYC information for 

client EH’s and client DH’s individual accounts that the Respondent obtained on May 5, 2008, approximately two 

months before the joint accounts were opened. 
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accounts to pay the balance due on closing for their new home, the Respondent 

informed clients DH and EH that: 

 

(i) Fried denied to the Respondent that the clients had told him that they 

would require the entire amount of the sale proceeds on closing within one 

year; 

(ii) Fried denied to the Respondent that he had promised to preserve their 

capital; 

(iii) Fried asserted to the Respondent that clients DH and EH had told him that 

they had other financial resources available to them to pay the balance due 

on closing; and 

(iv) in light of the fact that the clients and Fried had put forward conflicting 

versions of events, the Respondent stated that it had no choice but to rely 

on the available documentary evidence, namely the NAAFs and KYC 

forms on file for the clients’ individual accounts to assess the merits of the 

clients’ complaint. 

 

92. The Respondent failed to handle the complaint from clients DH and EH promptly and 

fairly in accordance with MFDA Rule 2.11, in that: 

 

a) contrary to MFDA requirements, the Respondent never documented the clients’ KYC 

information for the joint accounts and it was not appropriate to presume that the KYC 

information on file for the individual accounts of clients DH and EH was appropriate 

for or applicable to the joint accounts that were opened for the clients; 

b) the Respondent ignored the fact that Fried had used a photocopy of a trade form 

signed by clients DH and EH in blank to purchase the mutual funds in the joint 

accounts which had subsequently declined in value, such that there was no evidence 

that clients DH and EH had authorized the purchase of the specific mutual funds at 

issue; 

c) the Respondent improperly justified the suitability of the mutual funds in the joint 

accounts ex-post using the weighted average methodology for assessing suitability; 
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d) had the Respondent used the method for assessing suitability that it had in place at the 

time that it provided its substantive response to the clients’ complaint, it should have 

concluded that the investments in the joint accounts were unsuitable; 

e) the Respondent ignored the fact that, notwithstanding Fried’s admission that he knew 

the clients were relying on some portion of the sale proceeds to pay the balance due 

on closing for the new home, Fried had implemented virtually the identical strategy in 

both the Small Joint Account and the Large Joint Account with no apparent regard for 

capital preservation, a very short time horizon or a very low risk tolerance; and 

f) in spite of the absence of any notes made by Fried of his meeting with the clients on 

June 26, 2008, the Respondent failed to give sufficient weight to the clients’ 

recollection of events, which recollection was supported by documentary evidence, 

including the agreement of purchase of sale in respect of their new home, the 

reference on the memo line of two of the cheques to “House Sale”, and 

correspondence they had sent to Fried prior to the closing date. 

 

93. In March 2010, after receiving the Respondent’s substantive response, clients DH and EH 

wrote to the Respondent and objected to the Respondent’s conclusions which were based in part 

on KYC information that was never meant to be applicable to the joint accounts. 

 

94. In May 2010, the Respondent reimbursed clients DH and EH for the $2,680 in fees that 

they had paid to Fried personally. 

 

95. In August 2010, Staff commenced its 2010 Compliance Examination of the Respondent.  

During the Compliance Examination at head office, Staff observed that two of the trade tickets 

that had been submitted by Fried in July 2008 to process the initial trades in one of the joint 

accounts of clients DH and EH contained photocopied client signatures.  The Respondent agreed 

that the photocopied signatures appeared to indicate that Fried had obtained pre-signed trade 

order forms from clients DH and EH and used them to select and purchase the mutual funds in 

the joint accounts. 
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96. Further investigation by the Respondent revealed that Fried frequently obtained, 

maintained and used pre-signed forms to process trades for clients.  Furthermore, on multiple 

occasions, Fried had charged clients fees (in addition to the commissions that he received or 

would receive from the Respondent) that were: (i) not disclosed to or authorized by the 

Respondent; (ii) not explained to the clients; nor (iii) justified on the basis of any services or 

work product that was actually provided to the clients.  On the basis of these findings and others, 

the Respondent terminated Fried effective September 27, 2010. 

 

97. In addition to not responding to the clients’ complaint fairly, the Respondent failed to 

respond to the complaint promptly.  The Respondent did not provide timely updates to the clients 

about the status of their complaint while its investigation and review was in progress, and did not 

account for the length of time (approximately 8 months) that it took to provide its substantive 

response to the complaint, which length of time was unreasonable in all the circumstances. 

 

98. The Respondent admits that by engaging in the conduct described above, the Respondent 

failed to handle the clients’ complaint promptly and fairly, contrary to MFDA Rules 2.11 and 

2.1.1, and MFDA Policy No. 3. 

 

V. SUBSEQUENT DEVELOPMENTS 

 

Current Practices 

 

99. The Respondent has revised its policies and procedures since the 2008 Compliance 

Examination Report and now requires a new NAAF that includes documentation of KYC 

information to be completed in respect of each new client account that is opened by the 

Respondent (including new investment accounts of existing clients) and the Respondent has also 

discontinued use of the weighted average method for evaluating suitability. 

 

Litigation By DH And EH 

 

100. DH and EH were dissatisfied with the Respondent’s substantive response to their 

complaint.  Consequently, on July 30, 2014, they commenced a civil action against the 
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Respondent before the Superior Court of Justice in Toronto to recover compensation for the 

losses in the joint investment accounts that were opened by the Respondent in July 2008. 

 

101. In furtherance of a resolution of this regulatory proceeding and the civil suit commenced 

against the Respondent by clients DH and EH, the Respondent entered into a settlement with 

clients DH and EH and agreed to pay (and has now paid) $50,000 to clients DH and EH in full 

and final settlement of their civil claim.  Staff took the value of this compensation payment into 

account in arriving at the appropriate amount of the fine to be imposed on the Respondent in this 

proceeding.  The compensation payment constitutes one of the Terms of Settlement, as set out in 

sub-paragraph 105(b) below. 

 

VI. CONTRAVENTIONS 

 

102. The Respondent admits that on or about July 4, 2008, the Respondent opened two new 

joint accounts for clients DH and EH without ensuring that:  

 

a) it obtained a New Account Application Form (“NAAF”) or other form documenting 

the Know-Your-Client (“KYC”) information applicable to each of the two new joint 

accounts in a manner which conformed with the requirements of MFDA Rule 2.2.1, 

contrary to MFDA Rules 2.2.2 and 2.1.1; and 

b) a designated trading partner, director or officer, approved the opening of the new joint 

accounts prior to or promptly after the completion of the initial transactions in the 

accounts, contrary to MFDA Rules 2.2.3 and 2.1.1. 

 

103. The Respondent admits that between July 4, 2008 and April 27, 2009, the Respondent 

failed to ensure that it learned the essential facts relative to two new joint accounts of clients DH 

and EH and failed to ensure that the orders that were accepted and the investment 

recommendations that were made in respect of the joint accounts of clients DH and EH were 

suitable for clients DH and EH, in keeping with their investment objectives, and within the 

bounds of good business practice, contrary to MFDA Rules 2.2.1 and 2.1.1. 

 



Page 25 of 31 

104. The Respondent admits that commencing in July 2009, the Respondent failed to ensure 

that a complaint by clients DH and EH concerning the losses they sustained in their joint 

accounts was handled promptly and fairly, contrary to MFDA Rules 2.1.1 and 2.11 and 

MFDA Policy No.  3. 

 

VII. TERMS OF SETTLEMENT 

 

105. The Respondent agrees to the following terms of settlement:  

 

(a) the Respondent shall pay a fine in the amount of $40,000; 

(b) the Respondent has made a payment of $50,000 to clients DH and EH as part of 

the terms of settlement of a civil claim against the Respondent by clients DH and 

EH; 

(c) the Respondent shall pay costs to the MFDA in the amount of $10,000; 

(d) the Respondent shall in the future comply with MFDA Rules 2.2.1, 2.2.2, 2.2.3, 

2.11 and MFDA Policy No. 3 and the Respondent shall uphold the standard of 

conduct in the industry in accordance with MFDA Rule 2.1.1 by among other 

things: 

i. exercising due diligence to learn the essential facts relative to each client 

and each order and account accepted; 

ii. ensuring that the Respondent has obtained a New Account Application 

Form and documented Know-Your-Client information for each new account 

of a client and that a designated trading partner, director, officer or branch 

manager has approved the opening of new accounts and is supervising 

account activity in each new account prior to or within one day of the initial 

transaction date in each new account; 

iii. ensuring that investment recommendations that are made and orders that are 

accepted for any account are suitable for the client and within the bounds of 

good business practice; and; 

iv. by handling complaints promptly and fairly; 
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(e) at least one senior officer of the Respondent will attend in person at the 

Settlement Hearing when this Settlement Agreement is presented to a Hearing 

Panel. 

 

VIII. STAFF COMMITMENT 

 

106. If this Settlement Agreement is accepted by the Hearing Panel, Staff will not initiate any 

proceeding under the By-laws of the MFDA against the Respondent or any of its officers or 

directors in respect of the facts set out in Part IV and the contraventions described in Part VI of 

this Settlement Agreement, subject to the provisions of Part X below.  Nothing in this Settlement 

Agreement precludes Staff from investigating or initiating proceedings in respect of any facts or 

contraventions that are not set out in Parts IV and VI of this Settlement Agreement or in respect 

of conduct that occurred outside the specified date ranges of the facts and contraventions set out 

in Parts IV and VI, whether known or unknown at the time of settlement.  Furthermore, nothing 

in this Settlement Agreement shall relieve the Respondent from fulfilling any continuing 

regulatory obligations. 

 

IX. PROCEDURE FOR APPROVAL OF SETTLEMENT 

 

107. Acceptance of this Settlement Agreement shall be sought at a hearing of the Central 

Regional Council of the MFDA on a date agreed to by counsel for Staff and the Respondent.   

 

108. Staff and the Respondent may refer to any part, or all, of the Settlement Agreement at the 

settlement hearing.  Staff and the Respondent also agree that if this Settlement Agreement is 

accepted by the Hearing Panel, it will constitute the entirety of the evidence to be submitted 

respecting the Respondent in this matter, and the Respondent agrees to waive its rights to a full 

hearing, a review hearing before the Board of Directors of the MFDA or any securities 

commission with jurisdiction in the matter under its enabling legislation, or a judicial review or 

appeal of the matter before any court of competent jurisdiction.  

 

109. Staff and the Respondent agree that if this Settlement Agreement is accepted by the 

Hearing Panel, then the Respondent shall be deemed to have been penalized by the Hearing 



Page 27 of 31 

Panel pursuant to s. 24.1.2 of By-law No. 1 for the purpose of giving notice to the public thereof 

in accordance with s. 24.5 of By-law No. 1.   

 

110. Staff and the Respondent agree that if this Settlement Agreement is accepted by the 

Hearing Panel, neither Staff nor the Respondent will make any public statement inconsistent with 

this Settlement Agreement. Nothing in this section is intended to restrict the Respondent from 

making full answer and defence to any civil or other proceedings against it.   

 

X. FAILURE TO HONOUR SETTLEMENT AGREEMENT  

 

111. If this Settlement Agreement is accepted by the Hearing Panel and, at any subsequent 

time, the Respondent fails to honour any of the Terms of Settlement set out herein, Staff reserves 

the right to bring proceedings under section 24.3 of the By-laws of the MFDA against the 

Respondent or any of its officers or directors based on, but not limited to, the facts set out in 

Part IV of the Settlement Agreement, as well as the breach of the Settlement Agreement.  If such 

additional enforcement action is taken, the Respondent agrees that such proceeding(s) may be 

heard and determined by a hearing panel comprised of all or some of the same members of the 

hearing panel that accepted the Settlement Agreement, if available. 

 

XI. NON-ACCEPTANCE OF SETTLEMENT AGREEMENT  

 

112. If, for any reason whatsoever, this Settlement Agreement is not accepted by the Hearing 

Panel or an Order in the form attached as Schedule “A” is not made by the Hearing Panel, each 

of Staff and the Respondent will be entitled to any available proceedings, remedies and 

challenges, including proceeding to a disciplinary hearing pursuant to sections 20 and 24 of  

By-law No. 1, unaffected by this Settlement Agreement or the settlement negotiations. 

 

113. Whether or not this Settlement Agreement is accepted by the Hearing Panel, the 

Respondent agrees that it will not, in any proceeding, refer to or rely upon this Settlement 

Agreement or the negotiation or process of approval of this Settlement Agreement as the basis 

for any allegation against the MFDA of lack of jurisdiction, bias, appearance of bias, unfairness, 

or any other remedy or challenge that may otherwise be available. 
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XII. DISCLOSURE OF AGREEMENT 

 

114. The terms of this Settlement Agreement will be treated as confidential by the parties 

hereto until accepted by the Hearing Panel, and forever if, for any reason whatsoever, this 

Settlement Agreement is not accepted by the Hearing Panel, except with the written consent of 

both the Respondent and Staff or as may be required by law. 

 

115. Any obligations of confidentiality shall terminate upon acceptance of this Settlement 

Agreement by the Hearing Panel. 

 

XIII. EXECUTION OF SETTLEMENT AGREEMENT 

 

116. This Settlement Agreement may be signed in one or more counterparts which together 

shall constitute a binding agreement. 

 

117. A facsimile copy of any signature shall be effective as an original signature. 

 

DATED this 25
th

 day of March, 2015.  

 

   

“Ron Fox”  “Robert Goodish” 

Witness – Signature  Equity Associates Inc. 

Robert M. Goodish, Chief Executive 

Officer 

 

Ron Fox 

  

Witness – Print name               

  “Shaun Devlin” 

  Staff of the MFDA 

Per:  Shaun Devlin 

Senior Vice-President,  

Member Regulation – Enforcement  
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Schedule “A” 
Order 

File No. 201251 

 
 

 

IN THE MATTER OF A SETTLEMENT HEARING  

PURSUANT TO SECTION 24.4 OF BY-LAW NO. 1 OF  

THE MUTUAL FUND DEALERS ASSOCIATION OF CANADA 

 

Re: Equity Associates Inc. 
 

 

 

ORDER 
 

 

 

WHEREAS on December 18, 2014, the Mutual Fund Dealers Association of Canada 

(the “MFDA”) issued a Notice of Hearing pursuant to sections 20 and 24 of By-law No. 1 

commencing a disciplinary proceeding against Equity Associates Inc. (the “Respondent”); 

 

AND WHEREAS the Respondent entered into a settlement agreement with Staff of the 

MFDA, dated [date] (the “Settlement Agreement”), in which the Respondent agreed to a 

proposed settlement of matters for which the Respondent could be disciplined pursuant to ss. 20 

and 24.1 of By-law No. 1; 

 

AND WHEREAS on the basis of the admissions made by the Respondent in the 

Settlement Agreement, the Hearing Panel is of the opinion that:  

 

(a) on or about July 4, 2008, the Respondent opened two new joint accounts for clients 

DH and EH without ensuring that: 
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i. it obtained a New Account Application Form (“NAAF”) or other form 

documenting the Know-Your-Client (“KYC”) information applicable to each 

of the two new joint accounts in a manner which conformed with the 

requirements of MFDA Rule 2.2.1, contrary to MFDA Rules 2.2.2 and 2.1.1; 

and 

ii. a designated trading partner, director or officer, approved the opening of the 

new joint accounts prior to or promptly after the completion of the initial 

transactions in the accounts, contrary to MFDA Rules 2.2.3 and 2.1.1. 

 

(b) between July 4, 2008 and April 27, 2009, the Respondent failed to ensure that it 

learned the essential facts relative to two new joint accounts of clients DH and EH 

and failed to ensure that the orders that were accepted and the investment 

recommendations that were made in respect of the joint accounts of clients DH and 

EH were suitable for clients DH and EH, in keeping with their investment objectives, 

and within the bounds of good business practice, contrary to MFDA Rule 2.2.1 and 

2.1.1; and 

 

(c) that commencing in July 2009, the Respondent failed to ensure that a complaint by 

clients DH and EH concerning the losses they sustained in their joint accounts was 

handled promptly and fairly, contrary to MFDA Rules 2.1.1 and 2.11 and 

MFDA Policy No. 3; 

 

AND WHEREAS the Respondent has paid $50,000 to clients DH and EH in settlement 

of the lawsuit that clients DH and EH had commenced against the Respondent in respect of the 

conduct that gave rise to this regulatory proceeding; 

 

IT IS HEREBY ORDERED THAT the Settlement Agreement is accepted, as a 

consequence of which: 
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1. The Respondent shall pay a fine in the amount of $40,000, pursuant to s. 24.1.2(b) of 

MFDA By-law No. 1; and 

 

2. The Respondent shall pay costs in the amount of $10,000 to the MFDA, pursuant to s. 

24.2 of MFDA By-law No. 1.  

 

 

DATED this [day] day of [month], 20[  ]. 

 

Per:  __________________________ 

 [Name of Public Representative], Chair 

 

Per:  _________________________ 

 [Name of Industry Representative] 

 

Per:  _________________________ 

 [Name of Industry Representative] 
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