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September 18, 2019 

Ken Woodward 
Director, Membership Services and Communications 
Mutual Fund Dealers Association of Canada 
121 King Street West 
Suite 1000 
Toronto, Ontario 
M5H 3T9 
kwoodward@mfda.ca 

Re: Discussion Paper on the MFDA CE Accreditation Process (Bulletin #0788-P) 

Dear Mr. Woodward: 

PFSL Investments Canada Ltd (“PFSL”) appreciates the opportunity to provide our comments to the 
MFDA’s Consultation on Continuing Education (CE) Accreditation Process.  

About Primerica 

PFSL is a member of the Primerica Financial Services Canada group of Companies (“Primerica”).   
Primerica is a leading distributor of basic savings and protection products to middle-income households 
throughout Canada. In addition to PFSL, a mutual fund dealer, our Canadian corporate group includes a 
mutual fund manager (PFSL Management Ltd.) and a life insurance company (Primerica Life Insurance 
Company of Canada).  Primerica has been serving the Canadian public since 1986. Our mutual fund 
dealer contracts with the largest independent mutual fund sales force in the country with almost 7,000 
Approved Persons (“APs”) and administers $13.7 billion of client investments, the vast majority of which 
serve the saving needs of middle-income Canadians. Our life insurance company contracts over 12,000 
licensed life insurance agents across the country, protecting Canadian families with over $120 billion of 
term life insurance.  

Primerica dedicates its efforts to providing middle-income families with access to simple, yet essential 
products and service through one of the nation’s largest and exclusive (captive) sales force. We consider 
our focus on middle-income Canadians one of the distinguishing features of our company since they are 
often overlooked by other financial service providers, particularly those providing personal advice. It is 
with this experience and a focus on preserving access to affordable financial products that we submit 
our comment to the MFDA.  

General Comments 

Primerica has a vested interest in ensuring APs update their skills and knowledge on an ongoing basis to 
meet the needs of their clients in a fast-changing market. The implementation of an appropriate and 
effective CE system is one of the ways the industry can ensure that APs continue to be qualified as 
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mutual fund registered representatives. Primerica has shown interest in this matter and reflected it in 
our previous comment letters submitted to the MFDA on April 28, 2017, and June 20, 2018.  
 
Accreditors 
 
1. Should the MFDA directly accredit CE activity or delegate the task in the manner suggested? Why 

or why not? 
 
PFSL is supportive of the MFDA’s proposal to allow Members to self-accredit the CE activity of their APs, 
and we have no concerns with the MFDA’s plan to outsource its accreditation authority, but not its 
responsibility, to an MFDA Delegate.  
 
2. Please provide details of alternatives we should consider.  
 
We offer no alternative suggestions that the MFDA should consider.  
 
Third Parties Recognized by the MFDA 
 
3. Are there any specific entities, type of third parties that should or should not be considered for 

recognition? Please provide details. 
 

There are no specific entities, type of third parties that the MFDA should consider automatically as a 
Third Party Accreditor. However, we are of the view that organizations that charge a membership fee 
should not be considered for recognition as a Third Party Accreditor by the MFDA.  Any Third Party 
Accreditor would have to be truly objective and not an entity that advocates change within the industry 
that could potentially create a conflict with other Member dealers. In other words, the MFDA should 
only consider an entity as a Third Party Accreditor who embraces an unbiased and neutral position 
irrespective of different Member dealer structures. 
 
4. Do you agree with the standards proposed for Third Party Accreditors? 
 
PFSL finds the standards proposed by the MFDA for Third Party Accreditors to be acceptable. 
 
Providers and Fees 
 
5. Do you agree with the fees explained? Why or why not? 
 
We are of the view that fees to accredit each CE activity should be kept at a minimum and assume that 
the MFDA will continue monitoring the ongoing cost of the program to ensure affordability and 
accessibility. The non-refundable fee structure for each CE activity currently proposed by the MFDA 
should not hinder the possibility for APs to access a variety of quality CE courses.   
 
Accreditation Workflow 
 
1. Do these workflows appear reasonable? If not, please provide alternatives.  
 
We find the MFDA’s proposed accreditation workflows to be reasonable.  
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2. Should standards be set for Members and Providers to update the MFDA CERTS on a regular 
basis? Why or why not? 

 
The consultation paper rightly notes the various issues that may arise in instances where CE activity is 
reported at the end of the CE cycle. PFSL agrees that significant backlogs in MFDA functions due to 
reporting at the end of a CE cycle may delay the determination of APs compliance with CE activity, limit 
the ability of APs to track their progress towards satisfying CE requirements, and ultimately create 
confusion for both Members and the MFDA alike. Hence, PFSL is supportive of the MFDA’s proposal to 
set reasonable standards for Members and Providers to update the MFDA CERTS regularly.  
 
3. If yes, please advise if you prefer a fixed, regular calendar date or a date relating to the date the 

activity was taken.  
 
We believe Option 2 to be the most reasonable alternative for updating the MFDA CERTS on a regular 
basis. However, we respectfully ask the MFDA to consider extending the reporting period, from 30 days 
to 60 days, of the CE activity being completed by the AP. Also, we encourage the MFDA to consider 
implementing a mechanism for addressing Errors, Omissions and oversights and correcting records as 
well as a 60 days grace period before any sanctions are taken against Members to allow the CE 
validation to occur.  
 
4. Do you have any suggestions regarding user reporting? 
 
PFSL is very supportive of the MFDA’s proposal to have available both instantaneous reporting, to advise 
of any errors with a submission, and ongoing reports showing cumulative data such as the CE activities 
entered for a Participant.  
 
5. Do you think that Members should be able to control the access of their Participants (Approved 

Persons) to the MFDA CERTS to be read-only access? 
 
Under the section on ‘Minimum Frequency of Information Input’ on page 6 of the consultation 
document, the MFDA notes “the MFDA CERTS will be designed to allow Members and Providers to 
upload an electronic file containing the information necessary to report completion of a CE activity to 
the MFDA.” Based on the proposal, it is our understanding that APs will not be permitted or expected to 
access the MFDA CERTS to report CE completion individually. Hence, there is no need for individual 
Members to control an AP's access to the MFDA CERTS and APs should be granted read-only access to 
CERTS across the board. In other words, regardless of whether a Member has in place an internal CE 
tracking system, an AP’S read-only access to the MFDA CERTS using a user name and password should 
not be at the discretion of their Member. We believe this is particularly important in instances when an 
AP decides to change his or her affiliation between Member dealers during a calendar year. It is in the 
interest of the AP, and all Members to be able to see the status and progress towards CE completion by 
the AP in questions. 
 
6. Do you have an internal CE tracking system? If yes, do you plan on using this system to upload 

information to the MFDA CERTS? 
 
PFSL does not have an internal CE tracking system.  
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Conclusion 
 
We appreciate the opportunity to provide comments on these proposals. As always, we remain open to 
discussion and willing to work with the MFDA during the consultation and beyond.  
 
 
Sincerely,  
 
[Original Signed by] 
 
John Adams, CPA, CA 
Chief Executive Officer 


