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MANDATE

THE 11 AC: LEADERSHI P FOR CANADAGOS | NVES

The IIAC works to foster a vibrant, prosperous investment industry driven by strong and efficient capital
markets. The [IAC advocates on regulatory, public policy and industry issues to give the investment industry a
strong voice and supports members with a full array of services to help them become more successful.

WHO WE ARE

REPRESENTI NG CANADAOS | ERHRVMSMENT DEAL

The Investment Industry Association of Canada (IIAC) is the national association represenoxitidweof

144 [IRO@egulated investmenbealer Member firms on securitigegulation, public policy and industry
issuesThesedealer firms are lte key intermediaries in Canadian capital markets, accounting for the vast
majority offinancial advisorgervices, securities trading and underwriting in public and private markets for
governments and corporations.

The IIAC speaks out on behalf of ourmiers to regulators and government with a strong voice on the
issues that matter to the industry and capital markets. It drives greater awareness of business and industry
trends and supports its Member firms with a full array of services to ensure thgailog success.
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Large retail dealers (nelpank owned)
Medium retail dealers

Small retail dealers

Institutional dealers

Integrated dealers (including batkvned)
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BOARD OF DIRECTORS

Greg Woynarski (Chair)

Managing Director, GBM Strategy Office

Scotiabank Global Banking and Markets, Scotia Capital
Toronto, ON

John Chambers (Vice Chair)
Chief Executive Officer
FirstEnergy Capital Corp.
Calgary, AB

Sandy Cimoroni

Senior Vice President

TD Bank Group, Wealth Management
Toronto, ON

Steven Donald

President

Assante Wealth Management Inc.
Toronto, ON

Mario Frankovich

Chief Executive Officer and Chairman
Burgeonvest Bick Securities Limited
Hamilon, ON

Charyl Galpin

Head, EVP & Managing Director, BMO Nesbitt Burns In
Private Client Division, BMO Financial Group

Toronto, ON

Monigue Gravel

Managing Director and Head
CIBC Wood Gundy

Toronto, ON

Terry Hetherington

Vice ChairmanPrivate Client Group
Raymond James Ltd.

Toronto, ON

Jeff Kenedy

Managing Director, Equity Capital Markets and Operat
Cormark Securities Inc.

Toronto, ON

David Lang

CoHead, Global Capital Markets and 1&TS Complianct
RBC Dominion Securities Inc.

Toronto, ON

Sylvain Perreault

Chief Compliance Officer
Desjardins Group
Montréal, QC

Stuart R. Raftus

Chief Administrative Officer, Canaccord Genuity Groug
President, Canaccord Genuity Wealth Managentariad
Toronto, ON

lan Russell

President and Chief Executive Officer

The Investment Industry Association of Canada
Toronto, ON

Charles Biring
Vice Chairman & MembeExecutive Committee
National Bank Financial Wealth Management
Winnipeg, MB

Deborah Starkman

Chief Financial Officer and Secretary
GMP Capital Inc.

Toronto, ON
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AN C. W. RUSSELL
PRESIDENT AND CHIEF EXECUTIVE OFFICER

lan Russell is President and Chief Executive Officer of the Investment
Industry Association d€anada (IIAC), a position he has held since its
inauguration in April 2006.

Prior to his appointment at the IIAC, Mr. Russell was Senior Vice
President, Industry Relations and Representation, at the Investment
Dealers Association of Canada (IDA).

In his20-year tenure with the IDA and the IIAC, he has participated
actively in many committees and working groups involved in
regulatory and tax issues related to the securities industry and capital
markets in Canada.

He is a frequent commentator in the megdlia regular columnist in
industry publications and a soughtfter presenter and speaker on
industry issues and developments.

In January 2014, Mr. Russell was appointed Chair of the International Council of Securities Associations
(ICSA). He is the fir€anadian in 20 years to serve in this capacity.

Mr. Russell has an Honours degree in Economics and Business from the University of Western Ontario, and a
postgraduate degree (MSc Economics) from the London School of Economics and Political Science. He has
completed the Partners, Directors and Seniors Officers Qualifying Examination and is a Fellow of the
Canadian Securities Institute.

wWSLINBaSyidiAy3a /FylFRIQa LYy QD



SUBJECT MATTER EXPERTS

Media Inquiries

Michael Gotzamanis
Manager of Communications
mgotzamanis@iiac.ca
416.687.5475

Michelle Alexander
Vice President and Corporate Secretary

Michelle! t S E | gréa$d&Xpertise include securities law, regulatory issues,
analysis and impact of crobsrder issues, monitoring and analysis of industry
developments, and representatiorf mvestment industry positions to securities
commissions, seffegulatory organizations and government. Michelle actively
advocates on behalf of the industry on matters relating to existing and new
regulatory and legislative initiatives, with focus onaittales issues and
compliance.

Susan Copland
Managing Director

SusarCoplandworks with investment industry stakeholders to establish common
positions on a wide range of regulatory developments and advocates on the
AYRdza G NB Q& 0 S Kal mafketdirégulation ildIiEEng0d. Sasanliginvolved
in regulatory and legislative analysis, current industry issues and trends, regulatory
compliance, small dealers and introducing firms, and representation of investment
brokerage industry views to secugs commissions, selégulatory organizations

and government bodies.

Jack Rando
Managing Director

Jack Rand@dreas of expertise include tracking industry performance, trends and
developments, capital market analysis, and policy formatiteadvocates on

behalf of the investment industry to federal and provincial governments, securities
| commissions and other industry participants.
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Annie Sinigagliese
Managing Director

Annie Sinigagliese provides representation to the Quédember firms and &ises
with securities regulatorsricluding theAutorité des Marchés Financieasd the
Investment Industry Regulatory Organization of Canada) and the Quebec
government. She possesses extensive knowledge ahtrestmentindustryhaving
worked for a majofinancial institutionan IIROC and FINRA regulated breadealer,
a SEC regulated Investment Advjsord the TMX Group.

Naomi Solomon
Managing Director

Naomi Solomon igzsponsible for key projects supporting the advancement of the
Canadian capital mkets. Naomi leads analysis and strategy in areas including
government relations, finance, pension and tax policy, dealer operations and
compliance, financial trends and securities industry developments. She advocates on
behalf of investment dealers respiing the regulatory and legislative initiatives of
securities commissions, seHgulatory organizations and government that impact
industry stakeholders.

Andrea Taylor
Managing Director

Andrea Tayloadvocateson behalf of Member dealer firms on angty of regulatory

and tax related issues, including U.S tax reporting and FATCA, shareholder voting and
proxy issues, and retirement savings programs. She is responsible for developing
written and oral submissions to Canadian and U.S. policymakers ondesgry

issues, including federal ptaudget recommendations. She frequently leads industry
representatives and government stakeholders at educational and roundtable events
with the goal of building common knowledge and awareness, resulting in more cost
effective securities regulation and stronger and more vibrant capital markets.

Adrian Walrath
Assistant Director

I RNALFY 2FfNFGKQE I NBLFa 2F SELISNIAAS AyoO
monitoring and analysis of industry developments and représt@n of investment

industry positions to securities commissions, sefjulatory organizations and
government.Sheadvocates on behalf of industry on matters relating to existing and

new regulatory and legislative initiatives, with a focus on retailsssigues and

compliance, including the Client Relationship Model (CRM and CRM2).
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IIAC MEMBER FIRMS

Acker Finley Inc.

Acumen Capital Finance Partners Limited
AGF Securities (Canada) Limited
Aligned Capital Partners Inc.

ALL Group Financial Services Inc.
AltaCorp Capital Inc.

Altus Securities Inc.

Argosy Securities Inc.

Assante Capital Management Ltd.
Aston Hill Financial Inc.

ATB Securities Inc.

AURAY Capital Canada Inc.

B2B Bank Securities Services Inc.
Barclays Capital Canada Inc.

BBS Securities Inc.

Beacon Securities Limited

BMO InvesorLine Inc.

BMO Nesbitt Burns Inc.

BNP Paribas (Canada) Securities Inc.
Brookfield Financial Corporation
Burgeonvest Bick Securities Limited
Caldwell Securities Ltd.

Canacord Genuity Corp.

Canadian ShareOwner Investments Inc.
CanDeal.ca Inc.

Cantor Fitzgerald Canada Corporation
Casgrain & Company Limited
Chippingham Financial Group

CIBC Investor Services Inc.

CIBC World Markets Inc.

CIT Group Securities (Canada) Inc.
Citigroup Global Markets Canada Inc.
Clarus Securities Inc.

CMC Markets Canada Inc.

Cormark Securities Inc.

Credential Securities Inc.

Credit Suisse Securities (Canada), Inc.
CTI Capital Securities Inc.
Cumberland Private Wealth Management Inc.
D & D Securitiesnc.

Desjardins Securities Inc.

Deutsche Bank Securities Limited
Dundee Securities Ltd.

\\ V%

Edward Jones

Electronic Transaction Clearing Canada, Inc.
Euro Pacific Canada Inc.

Fidelity Clearing Canada ULC

FINXO SECURITIES INC.
FirstEnergy Capital Corp.

Foster & Associates Financial Services Inc.
Friedberg Mercantile Group Ltd.

GF Securities (Canada) Company Limited
Global Maxfin Capital Inc.

Global Securities Corporation

GMP Securities L.P.

Goldman Sachs Canada Inc.
Goodwood Inc.

Hampton Securities Limited
Harbourfront Wealth Management
Haywood Securities Inc.

HSBC Securities (Canada) Inc.
Independent Trading Group (ITG) Inc.
Industrial AllianceSecuritiesinc.
Instinet Canada Limited

Integral Wealth Securities Limited
Interactive Brokers Canada Inc
Investors Group Securities Inc.

IPC Securities Corporation

ITG Canada Corp.

J.P. Morgan Securities Canada Inc.
JC Clark Ltd.

JitneyTrade Inc.

Jones, Gable & Company Limited
K.J. Harrison & Partners Inc.
Kingwest & Company

Lakeshore Securities Inc.

Laurertian Bank Securities Inc.

Leede Financial Markets Inc.
Lightyear Capital Inc.

3Macs

Mackie Research Capital Corporation
Macquarie Capital Markets Canada Ltd.
Maison Placements Canada Inc.
Mandeville Private Wealth Inc.
Manulife Securities Incorporated
Maple Futures Corp.
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Maple Securities Canada Limited
McLean & Partners Wealth Management Ltd.
MD Management Limited

Merrill Lynch Canadénc.

Middlefield Capital Corporation
Mirabaud Canada Inc.

Morgan Stanley Canada Limited
National Bank Direct Brokerage Inc.
National Bank Financiaht.

National Bank Financial Ltd.

NBCN Inc.

Octagon Capital Corporation
Odlum Brown Limited

OMG Wealth Management Inc.
Paradigm Capital Inc.

Pavilion Global Markets Ltd.

PEAK Securities Inc.

Perron & Partners Wealth Management Corp.
Pershing Securities Cada Limited
Peters & Co. Limited

PI Financial Corp.

Pictet Canada L.P.

Poallitt & Co. Inc.

Portfolio Strategies Securities Inc.

(0p))
QX
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Raymond James Ltd.

RBC Direct Investing Inc.

RBC Dominion Securities Inc.
Renaissance Capital Inc.

Retire First Ltd.

Richardson GMP Limited

Rogers Group Investment Advisors Ltd.
Rothenberg Capital Management Inc.
Salman Partners Inc.

Sandstone Asset Management Inc
Scotia Capital Inc.

Sherbrooke Street Capital (SSC) Inc.
Société Générale Capital Canada Inc.
Solium Financial Inc.

Sprott Private Wealth LP.

State Street Global Markets Canada Inc.
Stuart Investment Mangement Limited
TD Securities Inc.

TD Waterhouse Canada Inc.

Timber Hill Canada Company

Trapeze Capital Corp.

Tuscarora Capital Inc.

UBS Securities Canada Inc

t NP FTSaaA2y¢HiRi@Maaggnept O A | Melocity Trade Capital Inc.

PWL Capital Inc.

Qtrade Securities Inc.
Queensbury Securities Inc.
Questrade Inc.

Watt Carmichael Inc.

W.D. Latimer Co. Limited
Wolverton Securities Id.
Worldsource Securities Inc.
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AFFILIATES

IIAC Affiliates are nemvestment dealer firms that operate withior provide services to the investment
industryt both in Canada anihternationally. They include market participants (i.e. custodians and
investment managers), service and infrastructure providersiamelstment industry suppliers.

For information regarding the IIAC Affiliate program, please efailine Flores giflores@iiac.ca
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THE IIAC IN THE NEWS

IAN RUSSELLK

PRESIDENT [N
INVESTMENT INDUSTRY ASSOCIATION OF CANADA L N !

Tue, Jun 30, 201Han Russell]ACPresident& CEQsat down with Michael Hainsworth at BNNdiscuss
the deterioration in global bond market liquidity and the international regulatory reform agenda.

BloombergBusiness News Markets Insights Video

Canadian Dealers Say More_
Regulation May Stifle Bond
Trading

June 18, 2015 — 6:00 AM EDT Updared on June 18, 2015 — 151 PM EDT f lad

A push by regulators to reform bond markets may worsen selloffs by hindering the role
f of the market’s middle men to facilitate trades, the Canadian bond dealers’ association

said.

Rules put in place since the credit crisis have already limited the ability of investment

dealers to absorb bonds in a downturn, Ian Russell, chief executive officer of the
Investment Industry Association of Canada said in the group’s annual letter.

Regulations now being proposed to a market that’s still largely conducted by e-mail and

The

Canadian Business Journal .

HOME BUSINESS IN ACTION BUSINESS NEWS FEATURES BE FEATURED MEDIAKIT  ADVERTISE SUBSCRIBE CONTACT

Home | Features | July 15 | Saving Canada's Venture Exchange

SAVING CANADA’'S VENTURE EXCHANGE
i - AL .

CBJ July 2015 | Volume 8 | Issue 7
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The Expansionof
Cloud Computing

Microsoft Lawnching o Canadian ata Centres in 2016
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Ailing venture exchange, cyber threats
among investment industry priorities

IIAC’s new resource centre to help firms manage
cyber risks

svars| (D | O ¢ | % s 0| [ Tweet [0 i tous. Bt

The online tool includes features such as a guidebook, simple explanations and access
to relevant U.S. websites

essie Sanci | June 08, 2015 14:50

The Toronto-based Investment Industry Association of Canada

(IIAC) has launched its enline cybersecurity resource centre with

the aim of helping financial services firms increase their "cyber Companies cited in this
resilience article

Although even a robust cybersecurity program will not eliminate all
cyber risks, it will increase a firm's cyber resilience, which is
defined as the ability to manage these risks, the lIAC states ina
message posted on its website. This has led to the IAC's current
collection of materials intended te guide firms through the

Investment Industry
Association of Canada

2015 IAC hall of fame inductees
announced

'

150 Russell, presient and CED at the Investment induslry Association of Canada, 5ays he association Nopes t work wn
FegUSIOCS 10 S46220/eNGUTE EXIENGIVE rules are propery designed and oogt-eflecive, and vkl unintended
Consequences, 876221

B — % Guessston vzt IAN C. W. RUSSELL

IAN C. W. RUSSELL
Chairman | President and CEO
International Council of Investment Industry
Securities Associations (ICSA) Association of Canada (IIAC)

1. ICSA is holding its AGM for the first time in India will be interested in the effectiveness of capital markets in

ADVISOR CA News My Practice Tax Investments Insura

HOME NEWS INDL

GLOBAL CREDIT MARKETS AT A CROSSROADS:
ITAC

Staff / June 18, 2015

More articles on: ITAC

prNnT  Emai  comment share (IR 30 B O3

Takeaways from the International Capital Market
Association (ICMA) Annual General Meeting and
Conference in Amsterdam, held on June 4-5, are
the subject of the latest industry letter from Ian
Russell, president and CEO of the Investment
Industry Association of Canada (IIAC).

Read: ITAC has new board chair and vice
chair, unveils 2015-16 priorities

The bond market liquidity drought dominated

Prem Watsa, successfully launched a CONS500 million IPO
with the proceeds invested in private equity and debt
securities of Indian businesses.

e Convevoation wiz |AN C. W. RUSSELL

Asa case in point, the Indian Supreme Court cancelled 214
coal mining licanses granted between 1993 and 2010 on
the grounds of unfair and fraudulent practices.

8. Asian Economies are finding more flavour in

3. Do you feel that this event could be catalyst for
2 :

markets - your views.

The ICSA conference will be a catalyst for more cross
border trade as conference participants pass along their
understanding and knowledge of both the features and
openness of the Indian economy, and business investment
opportunities in the country.

4. How do you distinguish the Canadian Securities
market with the Indian Securities market in terms of
policy. regulations, volume, value, volatility and
governance?

The Indian capital markets are quite similar to the Canadian
markets in terms of requiations, rules and governance,
reflecting reliance on disclosure as the key mechanism for
investor protection. The regulatory framework for capital
markets is founded on the common law tradition. The
trading patterns in Canadian and Indian capital markets are
certainly different with the Indian markets more volatile
reflecting greater concentration of wealth in India and
related institutional trading. and the heavy influence of
external capital flows

5. Do you think Indian market must undergo any
particular change from any of the stakeholders
perspective that will bring a quantum change in the way
tradi

As the Indian economy matures and the middie class
expands, the participation of retail investors and smal
institutional investors will steadily increase in debt and
equity markets. This broadened participation wil provide
areate . and

LEADER SERIES

Then and Now

Ian Russell, president and CEO of the Investment Industry
Association of Canada and chair of the International Council of
Securities Associations, speaks to FORUM's Julia Teeluck about
industry challenges, trust, and investor confidence

wSLINBaSyiAy3

1 would disagree with that statement, Over the past year,
the US economy has recovered faster than the economies
in most emerging countries and, together with continued
low interest rates, has attracted global capital flows to US
capital markets, This attraction of US markets has had the
effect of reversing capital flows to emerging economies
over most of the last decade. However, strong inflows of
investment capital to the emerging economies in Asia will
likely resume in the next few years, with India at the
forefront of this investment flow. Some of the reasons are
attractive investment opportunities in Asia, notably, India,
as these emerging economies strengthen. Further,
attractive private equity investments in the US have
steadily been exhausted; borrowing costs are likely to rise
in the near term; and bank regulations willrestrict lending to
leveraged businesses.

9. What kind of poteatial you see in Indian Capital
Markets which is still highly under penetrated in terms
of retail investor participation?

As the middle class expands. personal wealth and savings
will coespondingly increase. We will see an increasing
number of individual Indian investors tum to the capital
markets for savings, instrument and financial advice. As in
other emerging economies, the large global investment
banks and insurance companies will build out their
business platforms 1o distribute financial instruments for
stocks and bonds, insurance products and financial
planning and estate planning services. It will be important
that India continue to alleviate reaulatorv red tape to
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Decision on risk and large asset managers Cl‘tllll Conlnlg over ’[he
applauded . i
national regulator

snare| I Z\ m G+ Share | 0 | |y Tweet|/ 3 Write tous  Print
IAN C.W. RUSSELL, SPECIAL TO FINANCIAL POST | 3 Republish

IIAC’s lan Russell says regulatory move could boost suppert for CCMR August 19, 2015 9:20 AM ET Reprint
More from Special to Financial Post

By James Langten | August 05, 2015 15:50

Global policymakers' recent decision that large asset managers don't pose systemic risks may help
clear the way for the new Cooperative Capital Markets Regulator (CCMR), the Investmant Industry

Association of Canada (I|AC) says.

In his latest letter to the industry, IAC president and CEQ, lan Russell, suggesis that the Canadian
government and securities regulators will lixely follow the recent decision by the Financial Stability
Board (FSB) and the International Organization of Securiies Commissions (I0SCO) in concluding
that large asset managers are not systemically important. This conclusion "will be welcome relief for
these institutions, enabling them to avoid the onerous institution-specific regulations governing
capital, liguidity and leverage,” he notes.

Russell says that this would free the federal government to "exempt the largest asset managers,
including the largest pension funds, from the Capital Markets Stability Act—the legislation that granis
the federal government authority to oversee and impose regulations to address systemic risk in
national capital markets."

IE INVESTMENT
EXECUTIVE

wWSLINBaSyidiAy3a /FylFRIQa LYy QD



