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IN THE MATTER OF  

THE MUTUAL FUND DEALER RULESi 

and 

Kelly June Hetherington 

 
 

NOTICE OF SETTLEMENT HEARING 
 

 

NOTICE is hereby given that a hearing will be held electronically by videoconference before 

a hearing panel of the Ontario District Hearing Committee (the “Hearing Panel”) of the 

Canadian Investment Regulatory Organization (“CIRO”) on January 29, 2025, at 10:00 am 

(Eastern Time) or as soon thereafter as the hearing can be held, to consider whether, 

pursuant to Mutual Fund Dealer Rule 7.4.4, the Hearing Panel should accept the settlement 

agreement (the “Settlement Agreement”) entered into between Staff of CIRO and Kelly 

June Hetherington (the “Respondent”). 

The subject matter of the proposed Settlement Agreement concerns matters for which the 

Respondent may be disciplined as an Approved Person of CIRO, pursuant to Rules 7.3 and 

7.4.1.1 of the Mutual Fund Dealer Rules. 

PARTICULARS 
 

1. The proposed Settlement Agreement concerns allegations that: 

a) in January 2022, the Respondent failed to ensure that a leveraged investment 

strategy that she implemented in the joint account of two clients (spouses) was 

suitable for them, contrary to Mutual Fund Dealer Rules 2.2.6, 2.1.1 and 1.1.2 (as it 

relates to Rule 2.5.1); and 
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b) between November 2021 and July 2022, the Respondent signed the signatures of 

two clients on nine account forms and submitted them to the Dealer Member for 

processing, contrary to Mutual Fund Dealer Rule 2.1.1.ii   

2. Settlement hearings of CIRO are typically held in the absence of the public pursuant 

to Mutual Fund Dealer Rule 7.3.5 and Rule 15.2(2) of the Mutual Fund Dealer Rules of 

Procedure.  If the Hearing Panel accepts the settlement agreement, then the proceeding 

will become open to the public and a copy of the decision of the Hearing Panel and the 

settlement agreement will be made available at www.ciro.ca.  

DATED this 8th day of November, 2024. 

“Michelle Pong”  
Michelle Pong 
Director, Hearings 

 

Canadian Investment Regulatory Organization 
40 Temperance Street, Suite 2600  
Toronto, ON M5H 0B4  
Telephone: 416-945-5134 
Email: hearings@ciro.ca 

 

 
 

i On January 1, 2023, the Investment Industry Regulatory Organization of Canada (“IIROC”) and the Mutual 
Fund Dealers Association of Canada (the “MFDA”) were consolidated into a single self-regulatory 
organization recognized under applicable securities legislation that is called the Canadian Investment 
Regulatory Organization (referred to herein as “CIRO”).  CIRO adopted interim rules that incorporate the 
pre-amalgamation regulatory requirements contained in the rules and policies of IIROC and the by-law, 
rules and policies of the MFDA (the “Interim Rules”). The Interim Rules include (i) the Investment Dealer and 
Partially Consolidated Rules, (ii) the UMIR and (iii) the Mutual Fund Dealer Rules. These rules are largely 
based on the rules of IIROC and certain by-laws, rules and policies of the MFDA that were in force 
immediately prior to amalgamation.  Where the rules of IIROC and the by-laws, rules and policies of the 
MFDA that were in force immediately prior to amalgamation have been incorporated into the Interim Rules, 
Enforcement Staff have referenced the relevant section of the Interim Rules. Pursuant to Mutual Fund Dealer 
Rule 1A and s.14.6 of By-Law No. 1 of CIRO, contraventions of former MFDA regulatory requirements may 
be enforced by CIRO. 
ii At the time of the conduct addressed in this proceeding, MFDA Rules 2.2.6, 2.1.1, 1.1.2 and 2.5.1 were in 
effect and are now incorporated into Mutual Fund Dealer Rules 2.2.6, 2.1.1, 1.1.2 and 2.5.1 referred to in 
this proceeding. 
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