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Dear CSA Members:

Re: Proposed Amendments to National Instruments 81-102 /nvestment Funds and 81-104 Commodity
Pools

Please accept this response of the Canadian Capital Markets Association® [CCMA] to the Canadian
Securilies Administrators |CSA) request tor camments an amendments proposed on April 27, 2017 to
MNational Instrument 81-102 investment Funds {NI 81-102], with a consequenlial amendment to Mational
Instrument 81-104 Commodity Peals (N 81-104) {the Proposed Amendments]. The amendments are to
shortan the standard settlement cycle tor convanticnal mutual funds from three 1o Lwe days after the
date of a trade, that is, fram T+3 to T12. We agree wilh the rue change to cenfirm two-day settlement
tor canventional mutual funds in Canada eftective September 5, 2017 [or a laLer date in the highly
unlikely situation that the U.S. deems a pastponemenl necessary). Also, we appreciate tne CSA's
zuidance to Lhese manufacturing and distriouting such funds on Lhe regulatory expectation that these

* The CCMAis @ nalional, federally incorperated, not-fer-prolit organisiicn, liunched in 1999 to dentify, 2nalyze
and recammend ways 1o meet the challerges ard nppartunities facing Canadian &nd internatiorsl copilul
markets, Its mendate Is te communicate, educate and help cu-ardic2le Ine cifferent segments of the investmen:
industry un projects and initiatives spanninz multiple saits of Canada’s capital markess. Participating under the
CCMA’s co-ordinating umbrells are investment dealers, custodizns, asset managers, inves.ment fund
manulaclurers and mutual fund deslers; markelplaces, clearing azancies and other securities infrastruciure
entities; back-offlce service providers anc vendurs; industey associations; and other stakeholders. More
infurmation is availzble at www cema-acme.ca.



entities will adopt a T+2 setllement cycle giver the move to a T+2 settlement standard in equity and
medium and long-lerm debt markets.

We recommend that the Prapased Amendmenls proceed as quickly as possible, ideally ta be
implemented before Septemboer 5, 2017, 1 this is nol possible, it should be as suon 35 possible
alterwards, with the clear understanding that the guidance communicales the regularery exacctaticn
that conventional mutual funds transition ta a T+2 settlement cycle on September S of tais year (or,
althcugh unexpected, such later date as the U.S. may determine).

)
Thank you very much, cn behalf of the CCMA, for the ongaing efforts of Lhe CSA and its constituent
members ta suppart adaption of a T+2 sccurilies settlement cycle in Canada al the same time as in the
U.S. marketplace. Should you have any further questions, please da not hesitate to contacl me.
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Yaurs sincerely,

‘Origlnal signed by Keith Evans’



