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I appreciate the opportunity to comment on the proposed MFDA governance amendments. 

I disagree with a 8 year term limit. It will lead to Board stagnation and complacency. There should be no 
difficulty attracting suitable Directors and respected retail investor protection individuals. If the assistance 
of an external Search firm is required, it should be used. The tired old argument of a lack of qualified 
candidates is wearing thin.  For example, research shows there are literally thousands of qualified women 
that could be located to fill the small number of Board positions required by the MFDA. More diversity will 
be a good thing.  

The really important issue is the nature of the Public Directors. The composition of The MFDA 's Board 
matters because it makes significant policy decisions that shape the industry and influences the costs the 
public pays for financial services as well as the protections investors enjoy. Although the public pays 
transaction costs, these costs create revenues for member firms. This financial dynamic creates the 
perception, if not the reality, that MFDA is slow to support changes that reduce costs for public investors 
or increase protections for investors at the expense of industry profits. I recommend that two of the Public 
directors be persons known for their determined, visible support of retail investor protection. 

I also recommend the establishment of a retail investor Advisory a committee. It would be funded and 
supported similar to the OSC IIAP. Canadians have about $1.5 Trillion invested in mutual funds so they 
deserve a structured voice within the MFDA.  

Permission is granted for public posting of 
this letter. 

Sincerely,  
Larry Elford 
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