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Re: Response to Proposed Amendments to National Instrument 81-106 Investment
Fund Continuous Disclosure

Dear Sirs / Mesdames:

PFSL Investments Canada Ltd. (“PFSL”) sincerely appreciates having the opportunity to
submit comments regarding the Canadian Securities Administrators” (“CSA”) proposed
amendments to the rules regarding investment fund continuous disclosure and valuation
practices. Our company is a subsidiary of Citigroup Inc., which is one of the world’s
largest financial services firms with some 200 million customer accounts in over 100
countries. PFSL is a part of the Primerica Financial Services group which has been
serving middle-income Canadians since 1986 — a segment of the market that is often
overlooked by other companies. It is with this in mind that we at PFSL submit our



response to the CSA regarding the proposed changes to the continuous disclosure
requirements.

PFSL supports these proposed amendments as we believe they will bring about a number
of positive changes with regards to continuous disclosure and valuation. We believe that
having a requirement for fair value asset valuation instead of net asset valuation based on
the Canadian GAAP is a positive development. We are of the opinion that such a
requirement promotes a more efficient and reasonable method for calculating the value of
securities.

PFSL also supports the CSA’s intent to clarify and correct certain provisions and to have
the requirements regarding the calculation of net asset value separated from the
accounting rules that apply to the preparation of financial statements.

We appreciate the opportunity comment on the proposed amendments to the rules for
investment fund continuous disclosure and current valuation practices. We support the
CSA in its continued efforts to work with the industry in the development of regulations
and standards. We believe that industry and CSA working together in cooperation on
important issues ultimately serves the investor’s best interests.

Yours truly,

John A. Adams, CA
Chief Executive Officer



