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September 29, 2023 
 
The Secretary  
Ontario Securities Commission  
20 Queen Street West, 22nd Floor, Box 55 
Toronto, Ontario M5H 3S8  
Fax: 416-593-2318  
Email: comment@osc.gov.on.ca  
 
Me Philippe Lebel  
Corporate Secretary and Executive Director, Legal Affairs  
Autorité des marchés financiers  
Place de la Cité, tour Cominar 2640, boulevard  
Laurier, bureau 400  
Québec (Québec) G1V 5C1  
Fax: 514-864-6381  
Email: consultation-en-cours@lautorite.qc.ca 
 
 

 

To whom it may concern,  

 

Please accept this submission in response to the Canadian Securities Administrators call for comment on 
the Ontario Securities Commission’s proposed amendments to Form 58-101F1, National Instrument 58-
101 and National Policy 58-201. 

  
We applaud the opportunity for broad consultation on the disclosure requirements. The position 
outlined in this letter, and the attached Report on Business opinion piece, co-authored by the executive 
director of the Peter P. Dhillon Centre for Business Ethics at UBC Sauder Business School, reflects the 
Dhillon Centre’s belief that diversity is both an ethical imperative as well as a proven component of 
business success.  

  
Acknowledging there can be challenges with voluntary self-disclosure by issuers, it is nevertheless clear 
that many investors require improved diversity disclosures. Although the Form B option could be 
improved upon, it is the approach more likely to provide the meaningful, comprehensive, comparable 
and decision-useful information needed by investors. However, the Form B option should be viewed as a 
minimum expectation. 

  
Improvements to the Form B approach include requiring targets be set by issuers, requiring disclosure of 
diversity information broken down by group instead of presented in a consolidated format, employing a 
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“comply or explain” approach for issuers’ diversity of executive officers, and requiring these disclosure 
across all business lines. 

  
In addition to the requirement for improved diversity disclosure in general, there is a particularly acute 
need for disclosure related to indigenous representation. To this end, the Dhillon Centre supports the 
suggestions for future reporting articulated by the First Nations Financial Management Board on page 
14 of their submission (see here). 
 
Thank you for your consideration of these views and please do not hesitate to reach out for clarification 
or to discuss further. 

 
Sincerely, 
 

 
 
Christie Stephenson 
Executive Director  
Peter P. Dhillon Centre for Business Ethics 
University of British Columbia 
christie.stephenson@sauder.ubc.ca 
 
 

CC: Alberta Securities Commission  
Autorité des marchés financiers  
British Columbia Securities Commission  
Financial and Consumer Affairs Authority of Saskatchewan  
Financial and Consumer Services Commission, New Brunswick  
Manitoba Securities Commission  
Nova Scotia Securities Commission Office of the Superintendent of Securities, 
Newfoundland and Labrador  
Office of the Superintendent of Securities, Northwest Territories  
Office of the Superintendent of Securities Nunavut  
Office of the Yukon Superintendent of Securities  
Ontario Securities Commission  
Superintendent of Securities, Department of Justice and Public Safety, Prince Edward Island 
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Sincerely, 
 

 
 
Christie Stephenson 
Executive Director  
Peter P. Dhillon Centre for Business Ethics 
University of British Columbia 
christie.stephenson@sauder.ubc.ca 
 
 

CC: Alberta Securities Commission  
Autorité des marchés financiers  
British Columbia Securities Commission  
Financial and Consumer Affairs Authority of Saskatchewan  
Financial and Consumer Services Commission, New Brunswick  
Manitoba Securities Commission  
Nova Scotia Securities Commission Office of the Superintendent of Securities, 
Newfoundland and Labrador  
Office of the Superintendent of Securities, Northwest Territories  
Office of the Superintendent of Securities Nunavut  
Office of the Yukon Superintendent of Securities  
Ontario Securities Commission  
Superintendent of Securities, Department of Justice and Public Safety, Prince Edward Island 
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