Capital Markets Adjudicators’ Policy Forum

hosted by the Capital Markets Tribunal (Ontario)

October 30, 2025
by videoconference

Audience: During the live event, all attendees are appointed members of a provincial
body that adjudicates proceedings related to the capital markets. Attendees are able
to submit questions to the panels during the webinar.

Following the conclusion of the videoconference, the Capital Markets Tribunal will
issue a news release describing the event and providing a link for members of the
public to view the recorded videoconference.

ALL TIMES EASTERN

11:00-11:05 | Welcome o . . .
Tim Moseley — Chief Adjudicator — Capital Markets Tribunal (Ontario)
The “business trigger” in Companion Policy 31-103CP Registration
Requirements, Exemptions and Ongoing Registrant Obligations: Reconciling
regulatory guidance with real-world capital-raising
Moderator
11:05-11:40 Tim Moseley — Chief Adjudicator — Capital Markets Tribunal (Ontario)
Panelists
Geoffrey Cher — Chair, Alternative Assets Group (Canada) — Mintz LLP
Michael Denyszyn — Manager, Registration and Registrant Conduct — Ontario Securities
Commission
Crypto-assets: updates and emerging issues
Moderator
Usman Sheikh — Chair, Blockchain, Al & Fintech Practice (Canada) and Partner —
11:40 — 12:30 Baker & McKenzie LLP
Panelists
Laure Fouin — Associate General Counsel (Canada) — Coinbase
Karim Hamasni — Head, RBCx Decentralized Strategy — Royal Bank of Canada
Eme Housser — Director of Regulatory and Legal Affairs — Figment
12:30-1:00 Break




1:00-1:30

Artificial intelligence

Moderator
Usman Sheikh — Chair, Blockchain, Al & Fintech Practice (Canada) and Partner —
Baker & McKenzie LLP

Panelists

Veer Siddiqui — Director, Intellectual Property and Commercial Services, Office of the
General Counsel — TMX Group

Kosta Starostin — Vice President, Legal — Cohere

1:30-2:20

Take-over bids and shareholder rights

Moderator
Naizam Kanji — General Counsel and Executive Vice President, Legal and Governance —
Ontario Securities Commission

Panelists

Aaron Atkinson — Partner — Davies Ward Phillips & Vineberg LLP

Jeremy Fraiberg — Partner and co-Chair, Mergers and Acquisitions — Osler, Hoskin &
Harcourt LLP

Jason Koskela — Vice-President, Mergers & Acquisitions — Ontario Securities Commission

Karrin Powys-Lybbe — Partner and co-Head, Mergers and Acquisitions — Torys LLP

2:20-2:30

Break

2:30-3:00

How markets operate today

Panelist
Kevin McCoy — Senior Vice-President, Market Regulation — Canadian Investment
Regulatory Organization (CIRO)




SPEAKERS’ BIOGRAPHIES

Tim Moseley
Chief Adjudicator, Capital Markets Tribunal (Ontario)

Tim Moseley has been Chief Adjudicator of the Capital Markets Tribunal since its inception in April 2022. Before
that, Tim was Vice-Chair of the Ontario Securities Commission from 2017 to 2022 and chair of the Commission’s
Adjudicative Committee for much of that time. He was previously a part-time Member of the Commission from

2015 to 2017.

Before joining the OSC, Tim was CIBC’s global Chief Compliance Officer for over 10 years, following two years as
head of the Canadian litigation group in CIBC’s Legal Department.

Before that, he practiced corporate/commercial litigation for 12 years, including six years in private practice, and six
years as Litigation Counsel in the OSC’s Enforcement Branch, with the last two of those years as Manager of
Litigation.

Tim is co-chair of the Laskin moot court competition, which annually considers problems involving administrative
and constitutional law.
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The “business trigger” in Companion Policy 31-103CP Registration Requirements, Exemptions
and Ongoing Registrant Obligations: Reconciling regulatory guidance with real-world capital-
raising

Geoffrey Cher
Chair, Alternative Assets Group (Canada) — Mintz LLP

Geoffrey has a multifaceted corporate practice focused on alternative assets, financial services, technology, and the
digital economy. He advises clients on structuring and formation, compliance and regulatory matters, corporate
governance, registration, capital raising, and related transactions. His clients a broad spectrum of companies, as
well traditional and alternative financial services entities, and Canadian and US companies or financial sponsors
seeking cross-border expansion.

Much of his work focuses on helping clients access alternative products, including private equity, venture capital,
hedge funds, real estate, private debt, and digital assets.

Prior to joining Mintz, Geoffrey was a partner at a Toronto-based law firm, where he led the firm’s digital economy
initiatives focused on matters involving the fintech sector and blockchain technology. For several years, he served
as general counsel to a Canadian asset manager specializing in structured products and exchange-traded funds.

In addition to his practice, Geoffrey is a founder and supervising counsel for the Osgoode Hall Venture Clinic, which
focused on providing legal advice to start-ups, and an adjunct professor at Osgoode Hall Law School.

Michael Denyszyn
Manager, Registration and Registrant Conduct — Ontario Securities Commission

Michael Denyszyn manages the registration team and registrant conduct team at the Registration, Inspections and
Examinations Division. Prior to becoming a manager, Michael represented the OSC in a variety of registrant conduct
proceedings and mediations.

Michael has been certified as an expert witness in compliance and registrant regulation, and trains internal and
external regulatory staff on investigative interviewing techniques. He’s carried out speaking and panel engagements
with the North American Securities Administrators Association, Canadian Securities Administrators, Ontario Bar
Association, the Law Society of Upper Canada, and at various other conferences and outreach sessions.

Michael is also on the Board of Directors at The Vitanova Foundation and annually participates in AIDSBeat, a
charity battle of the bands fundraiser for the Canadian Foundation for AIDS Research. He received his J.D. from NYU
School of Law in 2001 and worked in private practice in New York and Toronto before joining the OSC in 2008.
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Crypto-assets: updates and emerging issues

Usman Sheikh
Chair, Blockchain, Al & Fintech Practice (Canada) and Partner — Baker & McKenzie LLP (Toronto)

Usman Sheikh is a Partner in Baker's Toronto office. Named as one of the "Top 25 Most Influential Lawyers" in
Canada by Canadian Lawyer (2018) and for six consecutive years (2020 to 2025) as one of the top fintech lawyers in
Canada by Chambers, he serves as the Chair of the firm's Blockchain, Al & Fintech Practice. Usman advises clients
on blockchain, Al and quantum computing strategy, including to pioneers, financial institutions, supranational
organizations, social media platforms, sovereign wealth funds, start-ups and more. This includes advice on Al
governance, Al chatbots, cutting-edge token sales, crypto asset trading platforms, DeFi, metaverse, NFT, stablecoin
and other projects. Since 2019, Usman has served as an Adjunct Professor with the University of Toronto (Faculty of
Law) and teaches a course on emerging technology.

Laure Fouin
Associate General Counsel (Canada) — Coinbase

Laure is the Associate General Counsel, Canada, for Coinbase, where her desire to deliver secure and efficient
mainstream access to crypto drives her commitment to pushing the boundaries at the intersection of law, finance,
innovation and technology.

Prior to this role, Laure was a partner at McCarthy Tétrault and a partner and co-head of the Digital Assets and
Blockchain Group at Osler, Hoskin & Harcourt, two firms where she practiced as a securities and banking and
finance lawyer. After 10+ years as a lawyer focused on traditional and non-traditional financial services, Laure puts
her expertise and experience with the challenges to making financial products and digital assets more accessible to
Canadians at the service of Coinbase’s clients.

Outside of Coinbase, Laure is a board member with Télug University, a university that facilitates access to higher
education to underserved communities via remote teaching since 1972.

Karim Hamasni
Head, RBCx Decentralized Strategy — Royal Bank of Canada

Karim Hamasni is Head of Decentralized Strategy at RBCx, where he leads a multidisciplinary team exploring the
disruptive potential of digital assets in traditional finance. A self-proclaimed tech geek, Karim has been at RBC since
2016, following two consecutive RBC Hackathon wins. He holds three blockchain-related patents (with a fourth
pending), runs a YouTube channel on cryptography with 19K+ subscribers, and has been active in the crypto space
since 2013. Karim holds a Computer Science degree from Brock University and an MBA from Ivey Business School.

Eme Housser
Director of Regulatory and Legal Affairs — Figment

Eme Housser is a senior legal professional with extensive in-house experience and deep regulatory expertise in the
blockchain and cryptocurrency industries. As the Senior Director, Legal and Regulatory Affairs at Figment, she
oversees all commercial legal work and guides the company through the regulatory complexities of the digital asset
space. She began her career in traditional finance doing cross-border securities deals at Paul, Weiss, Rifkind,
Wharton & Garrison LLP and Torys LLP.
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Artificial intelligence

Usman Sheikh
Chair, Blockchain, Al & Fintech Practice (Canada) and Partner — Baker & McKenzie LLP (Toronto)

Usman Sheikh is a Partner in Baker's Toronto office. Named as one of the "Top 25 Most Influential Lawyers" in
Canada by Canadian Lawyer (2018) and for six consecutive years (2020 to 2025) as one of the top fintech lawyers in
Canada by Chambers, he serves as the Chair of the firm's Blockchain, Al & Fintech Practice. Usman advises clients
on blockchain, Al and quantum computing strategy, including to pioneers, financial institutions, supranational
organizations, social media platforms, sovereign wealth funds, start-ups and more. This includes advice on Al
governance, Al chatbots, cutting-edge token sales, crypto asset trading platforms, DeFi, metaverse, NFT, stablecoin
and other projects. Since 2019, Usman has served as an Adjunct Professor with the University of Toronto (Faculty of
Law) and teaches a course on emerging technology.

Veer Siddiqui

Director, Intellectual Property and Commercial Services, Office of the General Counsel — TMX Group

Veer Siddiqui serves as Director, Intellectual Property & Commercial Services at TMX Group, where he provides
strategic technology counsel across its exchanges, clearing houses, and data businesses. With over 15 years of legal
and technology experience, his practice is focused on the intersection of innovation and law. He is a recognized
generative Al leader and a key member of TMX’s GenAl Governance and Risk Committee, where he plays a key role
in developing TMX's Al governance framework. In this role, he guides the organization on the safe and effective
enablement of this new technology while actively monitoring the evolving global regulatory landscape.

Veer's experience is uniquely informed by his deep, hands-on background in operations, product development, and
privacy gained from leading legal and business services teams to rapidly scale technology companies. This broad
background equips him with a holistic view of the entire technology lifecycle. He is a passionate champion for Al,
cloud, and data governance, actively leading training and enablement initiatives at TMX and the legal industry.

Kosta Starostin
Vice President, Legal — Cohere

Kosta Starostin serves as VP of Legal for Cohere Inc., one of the world's leading foundational model developers,
headquartered in Toronto, ON, with offices in San Francisco, New York and London. Kosta leads Cohere's global
legal operations. Prior to joining Cohere, Kosta was a Corporate, M&A and Venture Capital attorney at Osler, Hoskin
& Harcourt LLP, one of Canada's top ranked law firms, where his practice focused on advising emerging and high
growth companies on commercial transactions, corporate governance, venture capital, and M&A.
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Take-over bids and shareholder rights

Naizam Kanji
General Counsel and Executive Vice President, Legal and Governance — Ontario Securities Commission

Naizam has been with the Ontario Securities Commission since 2000 and previously held the positions of Director
of the Mergers and Acquisitions Branch and Deputy Director of the Corporate Finance Branch, with primary
responsible for mergers and acquisitions regulation. He has led work on numerous policy initiatives, including the
harmonization of the Canadian take-over bid regime, amendments to the take-over bid regime mandating majority
shareholder approval of take-over bids and providing target boards with more time to respond to unsolicited bids,
reviews of the proxy plumbing system and role of proxy advisors, staff guidance on board process and disclosure in
conflicted M&A transactions, and reforms to the regulatory framework for asset-backed commercial paper. Naizam
has also led regulatory and litigation teams representing staff in M&A administrative proceedings relating to target
board defensive responses to unsolicited bids, material conflict of interest transactions and appeals of Exchange
decisions impacting corporate control.

Naizam served as Special Advisor to the Chair on Regulatory Burden Reduction with responsibility for leading the
team consulting on regulatory burden in Ontario’s capital markets and the issuance of its report in November 2019
- Reducing Regulatory Burden in Ontario’s Capital Markets. Naizam was a member of the Expert Advisory Group
and the OSC liaison to the Ontario government’s Capital Markets Modernization Taskforce (CMMT) that was
appointed in February 2020 and issued its final recommendations in January 2021. He was part of the leadership
team that implemented the governance changes recommended by the CMMT, including the separation of the
regulatory and adjudicative functions of the OSC and separating the roles of the Chair of the Board and CEO.

Naizam has been a frequent speaker on securities regulation, including mergers and acquisitions, at conferences
and law schools in Canada and the United States. He has also written papers on regulatory aspects of mergers and
acquisitions law. Naizam is an Adjunct Professor at the University of Toronto Law School and Osgoode Hall Law
School, York University where he co-teaches courses in securities litigation and securities law.

Prior to joining the OSC, Naizam clerked with the Commercial List, Ontario Superior Court of Justice, and was an
associate in the insolvency and restructuring group at a leading Canadian law firm.

Naizam has a LL.B and a LL.M from Osgoode Hall Law School and was admitted to the bar in Ontario in 1998.

Aaron Atkinson
Partner — Davies Ward Phillips & Vineberg LLP

Aaron’s practice focuses on mergers & acquisitions, shareholder activism and corporate governance. He advises
Canadian and international businesses, boards and investors spanning a wide range of sectors, including mining,
industrial, technology and private equity. A seasoned and strategic practitioner, Aaron has advised on many high-
profile domestic and cross-border transactions, including contested matters such as proxy contests, unsolicited
takeover bids and topping bids. Well versed in corporate governance, Aaron is also regularly called upon to advise
boards and board special committees on transactional matters and complex governance issues. Aaron also serves
as an adjunct professor at Osgoode Hall Law School where he teaches a course focused on public company M&A
and shareholder activism. Select Recognition: Chambers Canada; The Legal 500 Canada; Lexpert Special Editions:
Agribusiness & Cannabis, Finance, M&A, Energy & Mining, Technology; The Canadian Legal Lexpert Directory; The
Best Lawyers in Canada; Lexpert Rising Stars: Leading Lawyers Under 40; Lexology Index.
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Jeremy Fraiberg
Partner and Co-Chair, Mergers and Acquisitions — Osler, Hoskin & Harcourt LLP

Jeremy is co-chair of Osler’s Mergers and Acquisitions Group. He has acted for public and private companies,
boards of directors, special committees, private equity firms and family offices on a range of acquisitions, securities
offerings, activism mandates and other corporate transactions. Jeremy routinely represents investment dealers on
fairness opinions, valuations and complex financial advisory assignments.

Jason Koskela
Vice-President, Mergers & Acquisitions — Ontario Securities Commission

Jason Koskela is Vice-President, Mergers & Acquisitions at the Ontario Securities Commission. He has extensive
experience in the field of securities regulation, including developing and leading policy and rule-making initiatives.
Jason is the Chair of the Canadian Securities Administrators’ Take-Over Bid Committee and was the lead staff
member responsible for the amendments to the national take-over bid regime that came into effect in May, 2016.
Jason is also a frequent speaker and instructor on M&A regulation. Prior to joining the OSC in 2006, he practiced as
an associate in the securities group at a full-service law firm in Toronto. Jason obtained his law degree from
Osgoode Hall Law School in 2002 and was called to the bar in 2003.

Karrin Powys-Lybbe
Partner and Co-Head, Mergers and Acquisitions — Torys LLP

Karrin advises on some of the most sophisticated and high-profile M&A and securities transactions in Canada. With
a rigorous, creative and practical approach, Karrin builds lasting relationships with her clients, guiding them
through their long-term objectives and strategies.

Karrin is co-head of the firm's M&A practice with a broad practice supporting clients across mergers and
acquisitions, securities law, corporate finance and corporate governance. She is a long-time trusted advisor to many
clients, including companies in the Brookfield group.

Karrin is the former managing partner of Torys’ New York office and a former member of Torys’ Executive
Committee.



SPEAKERS’ BIOGRAPHIES

How markets operate today

Kevin McCoy
Senior Vice-President, Market Regulation — Canadian Investment Regulatory Organization (CIRO)

As Senior Vice-President, Market Regulation, Kevin is part of the CIRO executive leadership team and is responsible
for all of CIRO’s market-related functions including Market Policy, Surveillance (including equity, debt, cross-asset,
and crypto), Trading Review and Analysis, and Trading Conduct Compliance. Kevin has worked in capital markets
for over three decades, gaining valuable insights through senior roles in operations and compliance with several
large Investment Dealers. During his time with CIRO and its predecessor firms, Kevin has represented the
organization on IOSCO Committee 2, a committee of international securities regulators that focuses on global
issues relating to global capital markets and financial market infrastructure relating to secondary market trading.



