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A more streamlined and flexible
probationary period for the benefit of
supervisors, future representatives and
the public

(IMPORTANT: References to the Regulation that are included in this addendum are
effective September 14, 2026. However, the related changes to the examinations
will take effect on January 5, 2027.

This addendum relates specifically to section 6.2.1.4 Probationary period.)

The Autorité des marchés financiers (AMF) would like to remind financial sector
participants that new changes are coming into effect that will modernize the rules
governing the probationary period for future representatives. The update builds in
greater flexibility for trainees and supervisors, supports a more autonomous approach to
managing the path to qualification and reduces administrative steps, while maintaining
the public protection objectives that are central to the qualification process.

The probationary period is a critical step for future representatives seeking to access
professional practice. The regulatory amendments adjust the framework to suit current
market realities and more effectively support trainees’ professional competency
development.

A more flexible framework grounded in practical realities
Among other changes, the amendments taking effect today:

e provide additional flexibility in the number of hours required to complete the
probationary period by setting only a minimum number of hours;

o establish a “ceiling” of 40 hours per week so that trainees may complete the
required number of hours more quickly if they want to;

e set a maximum duration according to sector or sector class, instead of requiring
a minimum number of hours per week, so that trainees may complete the
probationary period over a longer amount of time by, for example, doing fewer
hours per week or taking more time to meet the objectives required to
successfully complete the probationary period;

¢ reduce administrative burden by eliminating disclosures related to vacation time,
absences and probationary period extensions; and

e increase the maximum number of trainees per supervisor from five to ten for
representatives primarily engaged in supervising probationary periods.

A transition that is ongoing
The AMF encourages firms, independent partnerships and independent representatives

to consider the coming into effect of these changes when coordinating probationary
periods.



Both the probationary period section of the AMF website and the content of AMF E-
Services have been updated to include all information and details regarding the
regulatory update. New support tools are also available to supervisors, including a
trainee file template and a profile of the key competencies to be developed for each
sector, in order to support trainee coaching and follow-up throughout the probationary
period.

A new training activity to support supervisors

To support the implementation of the modernized regulatory framework, the AMF has
developed a training activity designed specifically for supervisors who are called upon to
coach trainees undertaking their probationary period. This 60-minute training activity will
consist of three modules (regulatory requirements, trainee supervision and trainee
assessment) and will be available in the fall of 2026.

In line with a supportive approach to the supervisory role described in the Regulation
respecting the issuance and renewal of representatives’ certificates, the training activity
will provide participants with a better understanding of their responsibilities and good
practices in guiding and supporting trainees. The training activity will be optional for
everyone except individuals who have received two written notices from the AMF for
failing to meet their obligations as a supervisor, who will be required to complete the
training before they resume the role of supervisor.


https://lautorite.qc.ca/en/becoming-a-professional/probationary-period

AMF financial services compensation fund

The Fonds d’indemnisation des services financiers (financial services compensation fund) covers fraud,
fraudulent tactics and embezzlement committed by a representative, trainee or firm, authorized by the AMF to
act in the following sectors or sector classes:'

e Group insurance of persons
o Damage insurance: auto insurance, home insurance, liability insurance, etc.

e Insurance of persons: segregated funds, life insurance, accident and sickness insurance, disability
insurance, salary insurance, etc.

o Mortgage brokerage (Note that different eligibility criteria apply if the fraud occurred before May 1, 2020.)
e Claims adjustment
e Financial planning

For the claims adjustment sector, the fund also covers the acts of non-certified persons authorized to settle
certain types of claims.

The fund also covers fraud, fraudulent tactics and embezzlement committed by representatives and firms
(dealers and advisers) registered under the Derivatives Act and the Securities Act in the following categories:?

e Dealers
o Mutual fund brokerage
o Scholarship plans
o Investment dealer
o Exempt market dealer
o Restricted dealer
o Derivatives dealer

e Advisers
o Portfolio managers
o Restricted portfolio managers
o Derivatives portfolio manager

"ARFS, s. 45
2ARFS, s. 45


https://lautorite.qc.ca/professionnels/cabinets-societes-et-representants-autonomes/obligations-et-formalites-administratives/reglement-de-sinistres-personnes-non-certifiees
https://lautorite.qc.ca/professionnels/cabinets-societes-et-representants-autonomes/obligations-et-formalites-administratives/reglement-de-sinistres-personnes-non-certifiees

If the financial intermediary was not authorized to act by the AMF at the time of the fraud, the claim may still
be eligible if the victim meets the following two criteria:?

“(1) the victim was doing business with the person or partnership before the suspension or cancellation
of their certificate or registration or before the termination of their functions; and

(2) the fraud, fraudulent tactics or embezzlement occurred within the two years after the revocation or
termination of their functions or after the beginning of the suspension.”

The intermediary referred to in the claim has to have offered a financial product or service covered by an Act
administered by the AMF. For a consumer to benefit from the fund’s coverage, it is not necessary for the
intermediary to have offered a product or service that they were authorized to offer within the bounds of their
right to practise.

How the fund is financed

The fund is financed through contributions paid by firms and persons registered with the AMF.* Effective June
2029, this contribution will be adjusted based on the accumulated surplus of the fund as at March 31 of the
preceding year.® The contribution amounts are indexed to annual inflation.®

Where a representative acts in more than one sector or sector class or more than one category of registration
with the same person or partnership, the contribution payable is discounted by $75 for each additional sector,
except in the case of a non-certified person authorized to settle certain types of claims or the trainee.”

When a victim is compensated by the fund, the AMF acquires some of the rights the victim had against the
guilty firm or representative. The AMF can then sue the party at fault as if it were the victim, enabling it to
sometimes recoup all or some of the amounts paid to the victim.

Eligibility of a claim

A claim submitted to the fund must meet certain conditions set out in the Regulation respecting the eligibility of a
claim submitted to the Fonds d’indemnisation des services financiers and the contribution payable.®

3 ARFS, s.45

4 ARFS, s. 58.0.3.

5 Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 14 to 19.

8 Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 23.

7 Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 22.

8 Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 1.



Claims must be submitted to the AMF using the form available on its website.® They must contain all the facts
and supporting documents on which the claim is based as well as the name of the author of the alleged act
and the amount claimed.™

The Regulation further requires that the claim be submitted within one year of the claimant becoming aware of
the fraud, fraudulent tactic or embezzlement. The AMF may extend this time limit if the claimant, being unable
to act, could not submit his claim within the required timeframe."!

The maximum amount of compensation payable by the fund is limited to $200,000 per claim.?

The maximum amount of compensation payable for the same event is $75,000,000 for the totality of
eligible claims.™ “Event” means all the facts arising from a fraud, or from a series of frauds, fraudulent

tactics or embezzlements occurring within the same period that are related to each other by
circumstances.”. '

Note

Regulation respecting the eligibility of a claim submitted to the Fonds dindemnisation des services financiers and the contribution
payable, s. 5

“The following persons may not submit a claim to the Fonds, unless they are or would have been
clients, had they not been victims of the fraud, fraudulent tactics or embezzlement: '

1° an insurer,

2° a deposit institution;

3° a trust company;

4° any other financial institution;

5° a securities dealer or securities adviser governed by the Securities Act (chapter V-1.1);
6° a mutual fund;

7° a firm, an independent representative or an independent partnership;

8° a representative.”

°Ibid.
"lpid.

" Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 3.

2 Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 8.

'3 Ibid.

4 Ibid.

S Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 5.



Requirement to provide information

When requested by the AMF, the claimant, person or partnership concerned referred to in the second or third
paragraph of section 45 of the Act respecting the regulation of the financial sector (chapter E-6.1) must provide
all details and documents relating to the claim and produce all relevant evidence.®

Review of decision

The decision issued by the AMF is final.'” However, the claimant may request a review of the decision by
completing the Demande de révision d’'une décision du Fonds d’indemnisation (in French only) based on very
specific criteria. If the claimant does not agree with the review decision, they may present an application for
a judicial review before the Superior Court of Québec pursuant to section 529 of the Code of Civil Procedure.

8 Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 6.

7 Regulation respecting the eligibility of a claim submitted to the Fonds d’indemnisation des services financiers and the
contribution payable, s. 7.


https://lautorite.qc.ca/fileadmin/lautorite/formulaires/grand-public/GP-formulaire-revision-decisions-FISF.pdf
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