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[EXTERNAL EMAIL / COURRIEL EXTERNE]
To the CIRO Policy Team,

I am writing in support of the proposed changes relating to the Incorporated Approved Person
compensation option.

For me, the issue is fairly straightforward. Advisors doing essentially the same job and
operating under similar regulatory and compliance requirements should have access to the
same options when it comes to how they structure their business and receive compensation.
The current differences between channels create an uneven playing field, and | believe these
changes are an important step toward fixing that.

As advisors, many of us operate real businesses. We employ staff, invest in technology and
client service, build teams, develop the next generation of advisors and think about
succession. Allowing an incorporated structure gives advisors greater flexibility to reinvest in
those businesses and plan for the long term.

| also think it is important that this can be done without compromising investor protection.
Advisors would continue to be registered, supervised by their dealer and accountable to CIRO.
This is not about reducing oversight. It is about giving advisors who operate under comparable
standards access to comparable business structures.

Ultimately, | support the proposal because it creates a fairer and more consistent framework
across the industry. If two advisors are doing substantially the same work and meeting
substantially the same regulatory obligations, there should be a level playing field in how they
are permitted to structure their practices.

| encourage CIRO and the Canadian Securities Administrators to move forward with the
proposed changes.

Thank you for considering my comments.

Peter Kennedy

Peter Kennedy, BA, CFP
Wealth Advisor

BMO Private Wealth
One London Place
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BMO 9 Private Wealth WEALTH ADVISORY GROUP
BMO Nesbitt Burns
Please note: We cannot take trading instructions via email or voice mail, please contact your
Investment Advisor directly.
For disclaimer details, please click here: http://www.bmo.com/nesbittburns/popups/about-

us/disclaimers.

This e-mail and any attachments may contain confidential and privileged information. If you are not the intended recipient, please notify
the sender immediately by return e-mail, delete this e-mail and destroy any copies. Any dissemination or use of this information by a
person other than the intended recipient is unauthorized and may be illegal. Unless otherwise stated, opinions expressed in this e-mail
are those of the author and are not endorsed by the author's employer. Please be advised we cannot accept trading instructions via
Email.

Le présent message, ainsi que tout fichier qui y est joint, est envoyé a l'intention exclusive de son ou de ses destinataires; il est de nature
confidentielle et peut constituer une information privilégiée. Nous avertissons toute personne autre que le destinataire prévu que tout
examen, réacheminement, impression, copie, distribution ou autre utilisation de ce message et de tout fichier qui y est joint est
strictement interdit. Si vous n'étes pas le destinataire prévu, veuillez en aviser immédiatement I'expéditeur par retour de courriel et
supprimer ce message et tout document joint de votre systéme. Sauf indication contraire, les opinions exprimées dans le présent
message sont celles de l'auteur et ne sont pas avalisées par 'employeur de 'auteur. Veuillez prendre note que nous ne pouvons
accepter aucune instruction de négociation par courriel.
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