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President and Chief Executive Officer

December 5, 2014

Via email to: commentonlegislation@ccmr-ocrmc.ca

Dear Sirs/Mesdames:

Re: Comments on the consultation draft of the Provincial Capital Markets Act
(PCMA)

Thank you for this opportunity to provide comments on the Consultation Draft of the

Provincial Capital Markets Act (the "Draft PCMA"). IIROC is committed to working closely

and collaboratively with all members of the Canadian Securities Administrators ("CSA"),

and we look forward to the same relationship with the participating jurisdictions in the

Cooperative Capital Markets Regulatory System (the "Participating Jurisdictions").

As a national self-regulatory organization, IIROC recognizes the importance of its role in

protecting investors and strengthening public confidence in the capital markets. More

importantly, we understand the need to carry out those roles efficiently, effectively and

with a view to advancing the public interest. We are pleased that section 11 of the Draft

PCMA now makes explicit the commitment to the public interest which our organization

has always pursued.

This letter is intended to provide a focused discussion and recommendation regarding a

provision of the proposed legislation which is of particular relevance to IIROC: good faith

immunity from civil actions.

IIROC and its directors, officers and employees are potentially exposed to the threat of

legal action by individuals or entities that are not members of IIROC when making

decisions in the course of carrying out its public interest mandate (even where their
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