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--- Upon Commencing at 11:00 a. m

HEARI NG COMVENCES:

CHAIR: Okay. W can get started. Good norning,
everyone. We're here in the matter of Jack Marks and CNSX
Markets Inc. and the Ontario Securities Comm ssion.

"Il start first with introductions. | am Adjudi cator
Burke. | amthe Chair of this Panel today. To ny left is
Adj udi cator Ponder and to nmy right is Adjudicator Waechter.

And then what | will dois |I'd like to do
i ntroductions of the parties. So, | see, M. Marks, you're
joining us by videoconference this norning. Good norning.

MR. MARKS: Good norning, panelists.

CHAIR: And you're self-represented?

MR. MARKS: Correct.

CHAIR: Wl cone. And then just looking in the room
M. MCoonb and M. Lockhart, you're here for CNSX?

MR. MCCOOMB: Yeah, good norning.

MR. LOCKHART: Good norning.

CHAIR:  And just for clarity on the record, | think
the parties have been using "CNSX" and "CSE" interchangeably so
t hat may happen today. | just want to make clear that that's
fine fromyour perspective.

MR. MCCOOMB: It is.

CHAIR: Okay. And then M. Pettypiece.

MR. PETTYPI ECE: Good norni ng.

CHAIR: Good norning. You're here for the Ontario
Securities Comm ssion?

MR. PETTYPIECE: That's correct.
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CHAIR: So, just one housekeeping matter before we
begin. So, we'll be using the Zoom platformtoday to record
this hearing. |It's for the Tribunal's own internal testing
purposes. And as you heard at the very outset, the Registrar
did start recording this hearing.

We do have a court reporter present in the room and
the court reporter will be preparing the official transcript of
this proceeding that will be nade available to the parties.

Any questions, M. Marks? |Is that clear?

MR. MARKS: Yeah, it's clear. Just if you can give ne
how -- what is the process? Wat would you like ne to start
with or what is the process?

CHAIR: [I'Ill be getting to that for sure.

MR. MARKS: Okay.

CHAIR: So, just to be clear for the record, we

originally had started -- scheduled today's hearing as the start
of the merits hearing in this application brought by M. Marks.
It was originally to deal with a New Evi dence Mtion brought by
CNSX, as well as the nerits of the application itself. But
because of recent devel opnents, today has now been set aside for
pur poses of dealing with a nunber of notions brought by M.
Mar ks, just in the past few days, as well as CNSX's notion to
I ntroduce new evidence. And our second day scheduled for this
matter, which is May 13, will be the start of subm ssions on the
merits.

So, the purpose today as well, in addition to hearing
the notions that |1've referred to, there are a few things that

we need to deal with in terns of prelimnary matters, including
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clarifying what the record of the original proceeding is about
whi ch there has been sonme communi cation via the Registrar with
the parties over the past week.

And | also want to address the question of whether
there's a need to schedule additional hearing tinme for the
nmerits because we had originally set aside approximately a
day-and-a-hal f, and because today will be used for these
nmotions, |'mconcerned that we won't have enough tine with the
time we have set aside on May 13th.

Before we get started, M. Marks, over the past few
days there have been sonme communi cations with you via the
Regi strar regarding an objection that you have about the node of
this hearing being in person with the option available to the
parties to participate by videoconference, and | note that the
Panel had indicated, via the Registrar, in an e-mai
conmuni cation to you, as well as to the other parties, that we
woul d be proceedi ng today as ordered in person but it was
available to you to attend by vi deoconference, which you have
done.

We al so indicated that we would entertain brief, oral
subm ssions fromyou on the record at the outset of this hearing
and give you the opportunity to mark conmmuni cati ons on the point
as exhibits so that it's on the record because you had expressed
a concern about your objections being nmade clear on the record.

So, with that, this is your opportunity, M. Marks, if

you want to nmake sone brief subm ssions about your objections

and also if you want -- if you want to have the e-nmai
communi cations marked as exhibits, we can do that. |1've got the
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rel evant references so | can help you with that.

MR. MARKS: Yes. | don't actually -- I'"mnot going to
bring up the e-mails right now Essentially, | could -- |
al ready have sonme notes if you want ne just to introduce the
notion of leave, | can start with that. | have ny notes in here
about sone of ny objections to the adjournnent request being
denied so | could address that. Wuld you like nme to begin?

CHAI R  So, your adjournnent request was denied with
reasons to follow. That is part of the record, M. Marks.
We're not going to revisit the issue of your adjournnment request
today, but | do note that you are -- I'mgiving you the
opportunity, because | know that you had sone objections about
the hearing today proceeding in person with you participating --

MR. MARKS: Yes.

CHAIR: -- by videoconference. |If you want to say
anyt hi ng about that, you can do that now.

MR. MARKS: Yes. Ckay.

CHAIR: | think your objections are also clear in the
various e-mail communications. So, if you'd |like to just make

sure that they're part of the record, we can just mark those as

exhi bits.

MR. MARKS: Sure. Yeah. | did object to the fornmat
of today's hearing, in that, I'mat a disadvantage, in that, |I'm
self-represented. I'mcomng in renotely whereas the CSE and

the OSC are in the roomwith the Panel which is, you know, which
creates a -- in a sense of optics, a, you know, a very strong
advantage for the CSE and a di sadvantage for me. | did request

that, you know, both parties should be comng in via Zoom
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because that would put us both on a level playing field for the
pur poses of procedural fairness which has really been at the
heart of the issue that we're going to be discussing today, it's
going to be procedural fairness.

In ternms of e-mails, you know, | did request --
everyt hi ng has been done after ny adjournnent request was
deni ed. Everything was in a very conpressed tine frane. | was
dealing with another legal matter brought by our |earned friends
at the CSE which has left nme literally just a few days to

prepare hundreds of pages here which are on nmy desk in front of

me, nmotions, all sorts of material and, you know, | did request
a nunber of -- a nunber of tinme extensions but every tine |, you
know, | actually -- nobody got back to ne and | had to rush the

materials in.

And once ny materials were actually delivered, after
that, | received a reply that, okay, you can have an extension,
which | appreciate, but the fact is between everything that is
going on, it has -- it has also put ne at a disadvantage. W th
that said, |'m prepared to continue.

CHAIR: Okay. So, M. Marks, would it help you -- do
you want the various e-mails around the node of hearing, do you
want -- that went back and forth earlier this week on I think on
the 4th through the 6th of May, do you want those marked as
exhi bits because they set out --

MR. MARKS: Yes.

CHAIR: -- your objections in witing and then the
responses received?
MR. MARKS: Yes. | would like all -- I would Ilike al
(416) 413-7755 Veritext Lega Solutions
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the e-nmails -- all e-mail communi cati ons marked as exhi bhits.

CHAIR: Okay. So, I've got a list of those. The
first e-mail is an e-mail fromyou, M. Marks, on My 4, 2026,
at 8:40 p.m, and just for the record all of the tines are
Eastern Tinme. | know that you're in a different tine zone.

8:40 p.m, an e-mail fromyou to the Registrar asking permn ssion
to attend this hearing by videoconference. W'I|l mark that as
Exhibit 1 to today's hearing.

EXHBIT NO. 1: May 4, 2026, 8:40 p.m e-mail from M.
Marks to the Registrar.

CHAIR: Then there's a May 5, 2026, 11:25 a.m e-mil
fromyou to the Registrar objecting to the hearing proceedi ng as
a hybrid form and down below in that chain there's a May 5,
2026, 9:56 a.m e-mail fromthe Registrar confirmng that you
may attend by videoconference. We'll make that chain Exhibit 2.

EXHBIT NO. 2: My 5, 2026, 11:25 a.m e-mail from
M. Marks to the Registrar, including a May 5, 2026, 9:56 a.m
e-mail fromthe Registrar.

CHAIR: There's a third e-mail, an e-mail on May 5,
2026, at 3:24 p.m fromthe Registrar to the parties attaching
the transcript of the attendance on August 28, 2025. W wll
mark that as Exhibit 3.

EXH BIT NO. 3: WMy 5, 2026, 3:24 p.m e-mail fromthe
Regi strar attaching an August 28, 2025, attendance transcript.

CHAIR: There is a May 5, 2025 [sic], 5:00 p.m e-nmuil
fromyou to the Registrar, M. Marks, and the other parties
reiterating your objection. W wll mark that as Exhibit 4.

EXHBIT NO. 4: My 5, 2026, 5:00 p.m e-mail from M.
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Marks to the Registrar and other parties.

CHAIR: And finally, there is a May 6, 2026, e-mail
fromthe Registrar at 12:02 p.m to the parties addressi ng your
e-mail of May 5 at 5:00 p.m W will mark that as Exhibit 5.
Okay. | think we've covered off all of the e-mails.

EXH BIT NO. 5: WMy 6, 2026, 12:02 p.m e-mail from
the Registrar to the parties.

MR. MARKS: Yes.

CHAIR  And, M. Marks, this is not...not with the
I ntention of arguing with you at all, but just to informyou
t hat when you -- when you send e-mails to the -- that you want
the Panel to see, and you send themvia the Registrar, if you're
sending themin the evening, the Panel doesn't get themuntil
the next day. So, there is necessarily a tine delay when you're
sendi ng comruni cations. They're not instantaneously received
and they're not necessarily -- there's not necessarily the
ability to respond to themimediately. So, last-mnute
requests for extensions, we deal with them as we can, but
they're not instantaneous and that's just the nature of the
beast. W do not have -- we do have people nonitoring e-mails
that conme in after 4:30 p.m which is the closing time for
filing things.

MR. MARKS: Right. No, | understand. It's just that
a | ot of these deadlines there was, again, wthout arguing
specifics, there was about six, seven hours of tinme fromthe
nmorning, from9:00 a.m until whenever | had to deliver
materials and, again, |I'mat a slight disadvantage because |'m

three hours behind. So, when you ask for things delivered at 12

(416) 413-7755 Veritext Lega Solutions
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noon, that neans | have to -- | have to have it for you by 9:00

a.m ny tine.

CHAI R:  Yes.

MR. MARKS: Even though | get up 5:00 a.m, | have,
you know, other obligations.

CHAIR: Yes. | recognize that and | recognize
timelines were tight this week. | think it was largely a

function of things being brought at the very |last mnute prior
to a nerits hearing that has been schedul ed now for nonths. And
part of it is is that this Panel has an obligation to
accommodate all parties and al so have enough tine to actually
review materials before the actual hearing.

So, the Panel is doing its best to try to acconmodat e
your request to bring last-mnute notions, and also to be fair
to the other parties in terns of having appropriate tine to file
respondi ng nmateri al s.

MR. MARKS: | appreciate that.

CHAIR: Okay. Thank you. So, M. Marks, just so you
know, you're on canera. W can all see you in the hearing room
Al'l of the Adjudicators have you up on the screen in front of
us, the screen |I'm |l ooking at, and then there's also a |arge
screen in the room And it may look like I'mnot really | ooking
at you but I"'mactually looking directly at your face when
you're on the screen and you' re talking.

What you should know is that just for -- so we don't
have noi se and peopl e tal king over each other, when you' re not
maki ng subm ssions, you should put yourself on nmute. | wll be

| ooki ng though if you need to raise your hand or you need to

(416) 413-7755 Veritext Lega Solutions
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I nterject for sone reason, but it wll have to be an appropriate

reason when sonebody el se is making subm ssions. You woul dn't
normal |y do that during subm ssions. | will be nonitoring to
make sure that | see you when you want to speak. And for sure
if I don't -- if for sone reason ny head is turned away, and |
don't notice you putting your hand up because you want to speak,
you can turn on your sound and just draw ny attention, but other
people will help ne as well. So, we can all clearly see you and
even though probably on the screen you' re | ooking at ne turning
my head right now, I'"'mturning ny head to you on the screen,
okay, so | can see your face and it's a very |large screen.

MR. MARKS: And |I'meven...[inaudible]...in person I
shoul d add.

COURT REPORTER: (Appeal s).

CHAIR: Sorry, M. Marks?

MR. MARKS: |t was a joke.

CHAIR: Oh, | didn't hear it. 1'msorry.

MR. MARKS: | said |'meven better |ooking in person.

CHAIR: Got it. Thank you. Okay. So, the next thing
| want to deal with is the tinmetable for today. Odinarily --
well, we got the time set aside today from 11: 00 until 4:30 p.m
We ordinarily take a 15-m nute break approxinmately
every hour-and-a-half, and that's primarily to give our court
reporter a break. |t can be exhausting to keep going for nuch
| onger than that but we're flexible about taking these breaks.
So, if sonmeone is in md-flight of an argunent, |'m happy to be,
you know, flexible about that, an extra five m nutes here or

stopping five mnutes earlier. It's just we'll try to make it
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work so that people are not being cut off md-argunent or it's
an appropriate break point in the argunent, so just to be aware.

And what | will dois | will set out a proposed
timetable for the whole day that everybody could maybe jot down
just to have a sense of what the plan is for today. W would
ordinarily also take a one or one-and-a-quarter hour |unch break
around 1: 00 p.m, but because we're starting late today, |I'm
going to maybe propose that we shorten that.

But | first want to hear subm ssions fromthe parties
about...about how we're best going to deal with the tine today
because ny intention is that we need to deal with sone
prelimnary matters first, those being the question of the
original record of the proceeding below. | want to talk about
avail abl e additional hearing tinme for the nerits of the hearing,
and then we will nmove to hear subm ssions of all parties on the
CNSX New Evi dence Mdtion, and then we wi |l hear subm ssions of
all parties on M. Marks's nmotions. And we need to conplete al
of this today by 4:30, which neans that |I'm going to keep the
parties tied to a fairly tight tinme clock which we can di scuss
shortly.

So, first of all, have the parties consulted or
di scussed with each other how nuch tinme they're going to need
for their subm ssions on these notions?

MR. MCCOOMB: No.

CHAIR: No. Okay. So, we will canvass that. | do
have a suggestion but | will ook for the parties' subm ssions
on that. So, first, I want to make clear that the Panel has

read all of the materials on these notions, and the Panel has
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also read all of the materials on the application nerits, okay.
So, it's a volum nous record but we are quite famliar with the
materials which neans that it's probably not necessary to wal k
us through every page of the subm ssions and every page of the
docunentary record. You can assune that we are quite famliar
with the parties' positions and materials. W wll| have
questions for the parties but please focus your subm ssions on
what i s nost inportant, okay.

M. Marks, so that you understand the process today,
when we do get to the notions, and we will start with the CNSX
notion first, the process will be to hear from CNSX first. CNSX
can make its subm ssions. | am proposing that we then hear from
the Ontario Securities Conmm ssion given that they have siml ar
positions on the evidence, the CNSX Evidence Mdtion. Then we
woul d hear responding subm ssions fromyou. And then there
woul d be an opportunity for reply, both potentially from CNSX
and the Ontario Securities Comm ssion. And any reply
subm ssions have to be restricted to new things that have been
rai sed in your responding subm ssions. So, it's not an
opportunity for those parties to now raise new argunents that
you haven't heard and haven't had an opportunity to respond to.
It's really their opportunity to respond to new things that
you' ve raised, do you understand that?

MR. MARKS: | have a question. So, do | introduce ny
notice of the |leave -- notice of Leave Mtion or no?

CHAI R: So, that will be -- that will be -- we wll
deal with that. We will deal with your notions after we have

heard all of the subm ssions from everybody on the CNSX New
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Evi dence Mbtion, okay.

MR. MARKS: Okay. So, to be clear, they're going to
i ntroduce | guess their notion and also | will have -- | wll
have an opportunity to respond to that after.

CHAI R:  Yes.

MR. MARKS: Immediately after.

CHAIR: Yes. And then they will have an opportunity
toreply if they want to reply to your subm ssions on that.
Once that has been done, we will have heard all of the
subm ssions on the CNSX notion, and we will nove to your nptions
with a simlar process but this tine we will hear fromyou first
on your notions. We will then hear from CNSX and the Ontario
Securities Conm ssion, and you will have an opportunity to reply
to anything new that they raise, is that clear?

MR. MARKS: Yes.

CHAIR: Okay. And so what | am proposing in ternms of
a timetable for today, and I would like -- a tinetable for how
we are going to hear these notions and allocate tine is as
follows: So, talking first about the CNSX notion, and | want to
be fair because | | ook at, although the Ontario Securities
Comm ssi on and the CNSX are separate parties, and they have
different views, they are simlarly aligned about the
adm ssibility of the proposed new evidence so | amgoing to
suggest that CNSX and the Ontario Securities Comm ssion have 50
m nutes total for subm ssions on the CNSX notion to be split
bet ween them as they agree, and it wll also enconpass any reply
tinme.

And then | am proposing that M. Marks will have 50
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m nutes total to respond to the CNSX notion so that essentially
the two -- the two positions, one being the material should go
i n as new evi dence, and your position, M. Marks, the materials
should not go in as new evidence will have the sanme anount of

air tinme today.

MR. MARKS: | have a question.
CHAI R: Yes.
MR. MARKS: | will have 15 or 50, five oh or one five

m nut es?

CHAIR: Five zero. Five zero.

MR. MARKS: Five zero, okay.

CHAIR: Okay. So, it would be five zero mnutes for
the Ontario Securities Comm ssion and CNSX coll ectively,
I ncl uding any reply, and five zero, 50 mnutes, for you, M.
Mar ks.

Simlarly, for your notions, M. Marks, and this
I ncl udes your Leave Modtion, your notion to introduce new
evi dence, and your notion we'll call it a Discovery Mtion where
you' re asking for docunents to be produced and the opportunity
to cross-exam ne various individuals, we'll hear subm ssions on
all of those notions together. You will have 50 m nutes total
to address those and you can reserve sone tine for reply out of
that 50 m nutes. So, if you want to nake subm ssions for 40
m nutes and save 10 mnutes to reply to anything that your
friends raise in response, you can do that. You can save as

much time as you want or save no tine, okay. Yes.

MR. MARKS: | have a question here. So, ny -- | think
nmy objection -- whatever, nmy response -- ny response to the
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CSE's nmotion will not take that long. Can | shift sone of that
because | have three notions and they m ght -- you know, | have

three notions. They m ght take substantially nore than 50

m nutes. | nean, the CSE has only one notion really and they're
taking 50 mnutes. | have three notions and | only have 50
m nut es.

CHAIR: | understand the point and I'mcertainly -- as
| ong as we can get the day done in a way that is fair, I'mfine
with shifting tine over. This is just a proposal. So, hear ny
proposal out and then I'll hear fromthe parties on it, okay.

So, 50 m nutes for your notions, for you; 50 m nutes

for CNSX and the OSC to respond to your notions. And if you

have reply, you take your reply out of your renmaining -- your
remaining tinme that you've been all ocated, okay. That wll get
us to roughly, as |I calculate it, it will get us to roughly

t hree-and-a-half hours of subm ssions, and I'mtrying to do that
because |'mfactoring in the other issues including what we're
doing as a run-up to these subm ssions is taking about 45

m nutes this nmorning. So, | think that gets us to the end of
the day |ike al nost on the nose.

So, M. Marks, your subm ssion, you want to be able to
nove sonme of your tinme over if you don't use it on the CNSX
notion into your notions?

MR. MARKS: Yes. Yes. And also I'd like to say again
Is | think there's a procedural fairness issue. |If | have three
notions, and I'monly allocated 50 m nutes, they have really one
noti on and they have the sanme tinme frame, | think there's a bit

of an i nbal ance there.

(416) 413-7755 Veritext Lega Solutions
veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.
MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.

19

CHAIR:  Well, okay, | think that there's a |ot of
overl ap between your notions, M. Marks. There is overlap. The
Panel has read all of the materials. And in addition, the |aw
around the introduction of new evidence will have already been
canvassed in subm ssions on the CNSX notion. So, you don't have
to discuss the |aw or the test or anything, right, again.

MR. MARKS: No, that's not ny point.

CHAI R: It will all be considered, yeah.

MR. MARKS: Right.

CHAIR: Do you have anything el se you want to say
about that proposal ?

MR. MARKS: No. Again, ny, you know, ny notions m ght
take | ong because | have three, and |I'm not bringing up any
laws. It mght -- it mght take longer. |I'mnew to the
process, so, and I'mgoing to have a limted time to respond.
So, | think there's -- you know, | just want to put that on the
record and it's up -- it's really up to you to decide. This is,
you know, it's not --

CHAIR: How much time do you think you need for your
notions, M. Marks?

MR. MARKS: | think I mght need -- | hope | can get
it done within...within an hour but it mght take ne, if |I'm not
-- if I"mnot interrupted, maybe an hour-and-a-half.

CHAIR: Okay. Well, we're working with the tine that
we have today and we have to get these done today so we're just
going to have to stream ine our subm ssions. |If you think you
can do it in an hour, |I'mgoing to suggest you take 10 m nutes

out of the tinme for the first notion. So, you nake your
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subm ssions for the CNSX notion in 40 m nutes, and then you'l]l
have an hour for your subm ssions on your notion -- notions.

Agai n, we have read everything. W have read
everything that you have witten and submtted this week and
that the other parties have submtted on these notions,

i ncludi ng the transcript, including the Faul kner affidavit. W
have read all of it, okay.

Can | hear fromyou, M. MCoonb?

MR. MCCOOMB: Yes. Thank you. It will be M.
Lockhart maki ng subm ssions on the CNSX notion. W're fine with
all the timng proposal. W're also fine with -- as you franed
I t, Adjudicator Burke, and we're fine with M. Marks splitting
time as between his two elenents of the argunent. |t may nake
sense to see how nuch tine is remaining on his clock when we
wrap the first notion. |If we want to reallocate it then, again,
I"'mfine with that. W just want to nake sure that we can nove
forward.

CHAIR: Okay. And equally, | nmean, what works for M.
Marks, if you haven't used all of your time on the CNSX notion,
It can also be shifted. W're fine with that.

MR. MCCOOMB: We are. | doubt we'll need it. W'l
be safely inside your estimate.

CHAIR: Okay. M. Pettypiece.

MR. PETTYPIECE: Yeah. W're fine with, excuse ne,
proceeding in the way that the Panel has outlined. | don't
think 1"l have nore than 15 m nutes of subm ssions to say
t oday, maybe in total so | think, you know, a confortable anpunt

of time to deal with this, okay.
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On the question about breaks, we're fine to, you know,
limt the length of breaks to accommodate getting through
everyt hi ng today.

CHAIR. Okay. Geat. So, what | would say then is,
M. Marks, keeping in mnd that we have to get done by today,
if...if we have extra tine because it is not all used on the
CNSX notion, we nmay be able to give you nore tinme when we get to
your notions. We'Ill just reassess at that point.

Just as a matter of efficiency and process, we have to
get these notions done today. And so ny proposal was to start
with fair time on both sides but, to the extent it's not used,
certainly it will be avail abl e, okay.

MR. MARKS: Very good. Thank you.

CHAIR: Have you had a chance to di scuss anongst
your sel ves, |'m speaking Ontario Securities Comm ssion and CNSX,
as to how those tinmes will be split between you or do we not --
or it's just going to work?

MR. MCCOOMB: It's just going to work. We'IIl be
safely wwthin those estimtes w thout any concern.

CHAIR: Okay. And is there any concern, M.

Pettypi ece, about the order of operations fromthe Ontario
Securities Conm ssion's perspective given that typically the
Comm ssion wants to go third?

MR. PETTYPIECE: Yes. Typically that is the case but
| think, given the positions we've already taken, which have
been communi cated through witten materials, it nmakes sense to
proceed in the way you've outlined.

CHAI R  Ckay.
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MR. PETTYPI ECE: Thank you.

CHAIR: Great. Thank you. Okay. So, given that, |I'm
going to give everybody an alert as to our start and stop tines
today just so you have it, if you want to jot it down.

We started today at 11 o'clock. We will go until
12: 30 which is an hour-and-a-half. W wll take a 15-m nute
break from 12:30 to 12:45 or thereabouts. W w |l cone back at
12:45 until 1:45. We will then break for a shortened |lunch from
1:45 to 2:30. We will cone back, resunme the hearing from 2: 30
to 3:45. We will then take another 15-m nute break at 3:45
until 4 o' clock. And then we will conme back at 4 o'clock until
4:30, so for another half an hour of hearing tinme. Any
questions about that?

MR. MCCOOMB: None.

CHAIR: Any concerns? | see nobody indicating any
concerns. GCkay. So, the next thing that | want to address
before we get to the notions is the question of the record of
ori gi nal proceedi ng.

So, earlier this week the Panel, via an e-mail from
the Registrar, had raised a question about the record of
original proceeding that was filed last fall by CNSX, and the
I ssue was raised in an e-mail fromthe Registrar to the parties
on May 4. The issue was rai sed because the Panel had seen a
reference to a January 8, 2025, letter from CNSX or CSE to
counsel, to M. Marks, wth various enclosures, and we didn't
see that reflected in the record of original proceeding.

So, the Panel has seen various comrunications fromthe

parties about that and we have what CNSX has provided as | guess
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you called it a docunent called "January 8, 2025 Di scl osure
Record" with a copy of the January 8 letter, as well as the
enclosures to that letter. And | understand that CNSX has taken
the position that the materials attached to that letter are
already in the record of the original proceeding.

| understand M. Marks has said that this January 8,
2025, Disclosure Record should be included in the record before
us, and that the Ontario Securities Conm ssion has taken no
position.

So, I'd just like to hear fromthe parties as to what
exactly we should be doing with this, if anything, with this
addi ti onal docunent or docunents, whether it should be
consi dered part of the original record of proceeding, whether it
shoul d be considered an exhibit for purposes of this
application, how it should be treated, and if there is any
di sagreenent. So, | don't know whether is it you, M. Lockhart
who - -

MR. LOCKHART: Yes.

CHAIR: Okay. So, I'll hear fromyou and then I'1]
hear fromyou, M. Marks, and also from M. Pettypiece, if he
wants to say anything, although it sounds |ike he doesn't have a
position. | see him shaking his head, okay.

MR. LOCKHART: | think our position on this is quite
sinple that it is already part of it, the substance of it, which
Is contained in a letter. It's a series of links. There are a
series of attached screenshots. Those are already included in
the record of the original proceeding and so this would be

duplicative, but our instructions are just, if M. Marks woul d
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like it in, we will consent to it being part of the original
record.

CHAIR: Okay. My | ask, because | have | ooked at it,
the series of links, they're not live links, are they, in the

docunment that you fil ed?

MR. LOCKHART: You nean are they still accessible
today? No.

CHAI R No.

MR. LOCKHART: | don't believe all of them are.

CHAIR: And the materials that were -- that would have
been connected to those |inks when they were still live, are

they printed in the record or is it just the link itself?

MR. LOCKHART: It's just the link itself. So, | can
take you to that portion in our record that's duplicated in the
record of the original proceeding. It is the last -- one of the
| ast pages is -- | don't -- one second. Apol ogies.

CHAIR: The record of original proceeding that was
filed last fall --

MR. LOCKHART: Yes.

CHAIR: -- by your firnf

MR. LOCKHART: And it's very far at the end. There is
a Tab B. On page 379 is that sanme |inks duplicated there from
the letter but they are also not live there as well.

CHAIR: Okay. So, that's page 379 of the marked pages
in the original -- the record of original proceeding, not the
PDF page nunber

MR. LOCKHART: PDF page 384.

CHAIR: Okay. GOkay. M. Marks.
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MR. MARKS: | just want to nmake sure we're talking

about the same thing. Are we talking about the January 8th
deci sion nmeno --

CHAI R:  No.

MR. MARKS: -- being part of the record?

CHAIR. No. W're talking about it's the
communi cati ons that have gone back and forth this week over the
past coupl e of days about sonething filed by M. Lockhart. It's
a January 8 -- the docunent is titled "January 8, 2025
Di scl osure Record,” and it contains a copy of the January 8,
2025, letter from CSE to your fornmer |lawer, M. Narwal --

MR. MARKS: Okay.

CHAIR: -- containing a list of links and docunents.

MR. MARKS: Okay. | just want to clarify because, you
know, there's been a lot of links. Is this -- is this -- so,
this January letter, is this -- is this a decision nmeno or is

this a letter from--

CHAIR: No. You're getting confused because the
decision meno is January 8, 2024. W' re talking about a letter
of January 8, 2025.

MR. MARKS: And that canme from-- who's the author of

that letter? | just want to -- | just want to refresh ny
menory.

CHAIR: It's the letterhead is "CSE." |'mnot sure
the author. 1'd have to check that.

MR. LOCKHART: It's Faul kner.
CHAI R: M. Lockhart said it's M. Faul kner. lt's M.

Faul kner .
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MR. MARKS: Okay. GCkay. And the -- and the -- and
the links, was that the |inks about allegedly overpronotional
activity evidence or is that sonething el se?

CHAIR: |I'mnot going to give -- | don't know. | have
the letter. | have the cover letter describing the contents.
This was shared by you, M. Marks, and you wote an e-mail to
the Registrar saying you wanted these materials in the record.

MR. MARKS: It's volum nous. You know, honestly
there's been so many e-mails, it's over ny head. Okay, whatever
| said.

CHAIR: It's volum nous. |It's volum nous. It's
vol um nous, we agree. So, with that then, | think what |I'm
proposing is that this is just considered part of the record of
original proceeding. |It's not an exhibit but it's part of the
record and everybody can refer to it as appropriate.

MR. LOCKHART: That nmkes sense.

CHAIR: That nmkes sense, okay. You're okay with
that, M. Mrks?

MR. MARKS: Yes.

CHAIR: It's available to you to refer to and it's
avai l able to the Panel to consider as part of the application on
the nmerits.

MR. MARKS: Okay.

CHAIR: Okay. So, we've got -- | think we're pretty
much on schedul e, hopefully. But the last thing that | have
before we actually get into subm ssions on the notions is to
di scuss the nmerits hearing.

So, we originally had about one-and-a-half hearing
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days schedul ed over May 8 and May 13 for the CNSX New Evi dence
Motion, as well as the nerits of the application. W wll now
only have the current tinme scheduled, which is 11:00 to 2: 30
p.m on May 13, for hearing all subm ssions on the nerits of the
application, and the Panel has concerns that this will not be
sufficient time given how vol um nous the record is and how
extensive the witten subm ssions are.

So, I'd like to hear fromyou, M. MCoonb, and then
M. Marks, M. Pettypiece, as to whether you think we need to
find some nore tine.

MR. MCCOOMB: And adding in the fact that the original
ti metable was set on the basis that M. Marks had counsel and
now he's self-representing and we've got a snapshot of what he
I ntends to work through in his materials. W're fine adding a
day and then using next week, the 13th, as M. Marks's
subm ssions in the main day and com ng back on a subsequent day
for the CSE's response on the nerits, the OSC s response on the
nmerits, and any reply fromM. Marks. |If we follow a simlar
timng road map to what you've laid out for us this norning, ny
subm ssi on would be that would give us the tine that we need to
get this finished. W'd obviously |ove to have it wapped next
week but tinmes have changed, things have changed, here we are.
So, that's my subm ssion.

CHAIR. M. Marks, do you agree with M. MCoonb that
we shoul d set aside nore tinme?

MR. MARKS: Yeah. | would like nore tinme. | think
we'll definitely need nore time but | think we should have it

all done on the sanme day, if possible, so that everybody has the

(416) 413-7755 Veritext Lega Solutions

veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.
MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.

28

same anmount of time but it's all wapped up on one day. So, if
we start at 11:00, we can end at 4: 30. |f we need to change the
day, I'mfine with that, but |I think -- | think just it should
be done in one day.

CHAIR: So, I'mjust going to nake a comment before |
ask M. Pettypiece for his subm ssions on this or position. W
wll do what we can, M. Marks, to try to keep whatever hearing
days we can get as close together as possible because, for
efficiency sake, it's better for everybody to kind of deal wth
this all at the sanme tinme or as close together in tinme as
possi bl e so people don't forget what has been said, and the
Panel is follow ng al ong and doesn't forget. W wll do our
best but recognizing that it's often difficult to get people's
schedules to marry up on such a short tinme frame and al so
recognizing | think, M. Marks, that you're in a different tine
zone so you may not want to start as early in the day and we're
certainly able to be flexible about that.

So, that's just a comment but why don't we see what
the OSC has to say about additional tinme and then |'mgoing to
propose that we canvass sone tines quickly now and see whet her
we can figure it out.

MR. PETTYPI ECE: Thanks, Adjudicator Burke. | think
on the merits itself, our subm ssions would be fairly limted in
time, maybe 20 m nutes, half an hour, subject to maybe further
subm ssions on the issue of renmedy that's been raised recently
I n correspondence. So, if the other parties require nore tine,
then certainly we wouldn't object to scheduling another day,

hal f - day, or whatever is necessary to accommodate that.
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CHAIR: Okay. Thank you. | think that generally this

accords with the Panel's view that | think, just looking at it,

it doesn't | ook like there's enough tinme, and certainly there's

no harm done if we set aside tine and then we don't have to use

it. | think the harmis that if we have to then suddenly at the
end of the day next Wednesday start |ooking for nore tine.

MR. MCCOOMB: And then we will be ready to deal wth
what ever next Wednesday presents if that neans argui ng our side
of the merits.

CHAIR: Sure. So, we, just as a prelimnary matter,
tried to figure out sone additional tinme that we can offer up to
the parties. If we can't resolve it with this tine, we' re going
to have to do this in witing and get people to canvass their
cal endars because | don't want to -- | don't want to burn up the
rest of the day having people |ooking at their cal endars.

So, what we can do is we can do May 13. W can start
as early as 10:00 a.m and we can go until 5:30. My 19, we can
start at 12:30 and go to 4:30. My 20 we can start at 1:00 and
go until 4:30. My 27 we can start at 1:00 and go until 4: 30.
And May 29 we can start at 10:00 and go until 2 o'clock. |
think you're two hours behind, M. Marks.

MR. MARKS: Three hours.

CHAIR: Three hours?

MR. MARKS: Yeah.

CHAIR: So, is this sonething that people can | ook at,
figure out quickly, or do you want to do that on a break maybe?

MR. MCCOOMB: Maybe just starting for our part, 1'I]

make one observation. So, unfortunately, the 13th for ne is a
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hard stop at the 4:30 tine.
CHAI R:
MR. MCCOOMB:

end of the day is a famly obligation for

CHAI R Ckay.
MR. MCCOOMB: - -
19th and 20th dates work well
CHAI R:
MR. MCCOQOVB:
CHAI R Ckay.
MR. MCCOOMB: |
CHAIR: M. Marks.
MR. MARKS: Okay.

They

woul d start at
CHAI R:
MR. MARKS:
CHAIR  4: 30.
MR. MARKS: But --
CHAI R:
MR. MARKS: Ckay.
be, you know, it's --
That's...that's, you know,
CHAIR: Ckay. And
MR. MARKS: I
finish it upif we have --
can end by 4:30, you know, |
it's --

| ong unch. | nean,

Coul d you start at

10: 00 a. m

so that would have to be it.

as close to the starting date if that works for

And what about

have an arbitration that week.

10 o' cl ock you were sayi ng,
We coul d start
And end --

4:30 because M. MCoonb can't go to 5:30.

| deal | vy,
that's the ideal

think -- |

you know,

30

10: 00 a. m though?
is fine but the 4:30 at the

nne - -

The
for the CSE and keep us close to
ot hers.

the 27th and the 29t h?

do not work for ne.

So, May 13th you're saying that we
10 o' cl ock?

at 10 o' cl ock, yeah.
and end at 5:307
4: 30.

Ri ght. GCkay. So,
|'d like to start at 11:00 a.m

it's going to

si tuation.

we had previously --

t hi nk we coul d probably
If we start at 11:00 and we
don't think there's a need for a

| don't know if there's a big need
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for that. Maybe we could just, you know, nmake the lunch 30
m nutes and we can be done by 4: 30.

CHAIR: Yeah. | nmean, we wouldn't normally -- we
woul d not normally expect people not to take a break during a
heari ng day because it can be exhausting and | ong for everybody,
peopl e maki ng subm ssions, people hearing subm ssions, and court
reporter, Registrar. So, let's just see where we get to
because, at least if we do 11:00 until 4:30, we've gained two
hours next week. \Wat about the 19th, M. Marks, 12:30 to 4:307?

MR. MARKS: |'m not avail abl e.

CHAIR: Ckay. \What about the 20th, 1:00 to 4: 307

MR. MARKS: Yeah. |[|'mnot avail abl e both days.
think -- | think the 13th is probably the best so let's -- yeah,
let's just stick with that.

CHAIR: You think that's going to give you enough tine

to nmake your subm ssions, M. Marks?

MR. MARKS: | think it's going to give nme -- you know,
| think it's going to be as good as we can get. So, you know,
we start -- yeah, | think it's going to be as good as we can get
basically. And | would like to -- this has been a | ong process.
| did ask, again, | don't want to bring up the adjournnent

thing, but I would have preferred if we could have had this

wr apped up a year ago. You know, ny counsel was busy wi th other
cases. There was nultiple adjournnents that came up, nothing to
do with ne. So, again, | would -- ny preference is to do this
at a different -- this is a very tight nonth for nme, but if My
-- it seens like May 13th is the only date available, then I'l]
take it.
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CHAIR: Well, we're going to definitely proceed on May

13. The question is whether we need nore tine. | confess, as
the Panel, | think we may need nore tine. The Panel will have
guestions. So, | would like to find sonme other tinme that we can

have because | am thinking that going from 11: 00 until 4:30 on
this notion, based on this record and these subm ssions, we are
going to need nore time. M. MCoonb --

MR. MARKS:. So, are you saying two days? So, you want
is it two days that woul d make sense then?

CHAIR:  Well, 11:00 to 4:30 is not even a full day and
we originally had a day-and-a-half reserved.

MR. MARKS: OCkay. So, can we do the 14th al so?

CHAIR: |'ve given you what the Panel is avail able.
And what |'ve heard is M. MCoonb is available on the 19th and
the 20th. |Is there anything that you can shift around, M.

Mar ks, or is that not possible?

MR. MARKS: |'m not available the 19th and 20th. |
can do again this week, 13th, 14th. | could do -- you know, |
could do --

CHAIR: W' ve given you the Panel's availability out
to the 29th. So, | think then we're going to have to | ook at
dat es beyond the 29th for at least a half day, if we can find
it. And what I'Il do is I'lIl ask maybe the parties to try to
communi cate to see what their availability is trying to keep it
as close as possible.

MR. MCCOOMB: Are you able, Adjudicator Burke, to give
us one of those long lists of dates? Do you have nore dates

than the ones that you' ve offered today?
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CHAIR: We can do that on a break. W can give sone
further dates, okay?

MR. MCCOOMB: Okay.

CHAI R  Ckay.

ADJUDI CATOR PONDER: So, just to repeat what you said,
there's no flexibility, M. Marks, on the 19th or the 20th?

MR. MARKS: No.

CHAIR: Okay. And, M. Pettypiece, | didn't ask you
whet her you were avail abl e the extended hours on the 13th. |
apol ogi ze.

MR. PETTYPIECE: Yeah. |'m available on all the dates
and tinmes nentioned earlier by the Panel, including the 13th
starting at 10:00 and going to 5:30, but | understand others
have nore restrictions.

CHAIR: Look, M. MCoonb, if you think that 11:00 to
4:30 is sufficient but, again, we're going to be dividing tine,
right.

MR. MCCOOMB: Well, that's it. If we're dividing tine
on the 13th and M. Marks, in the face of, you know, being given
the option to |l ook for alternate dates, wants to get this done
on the 13th, it's his application, and so, yes, | think nore

time would be prudent, he's heard that, it's in the record and

he's heard that guidance. If we want to split the tinme --
MR. MARKS: |'m sorry.
MR. MCCOOMB: -- on that date --
MR. MARKS: |'msorry.
CHAIR: Can you not hear?
MR. MARKS: | | ooked at nmy calendar. |I'msorry, |
(416) 413-7755 Veritext Lega Solutions

veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.

MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.
34
just | ooked at -- are you saying -- are you saying you could do

the 19th and 20th, your avail able those two dates consecutively
-- consecutive dates?

CHAIR. W have the 19th from 12: 30 to 4: 30.

MR. MARKS: Okay.

CHAIR: And the 20th from1:00 to 4:30. |I'mthinking
we woul d | ook at a few nore hours, a half day.

MR. MCCOOMB: And to be clear, M. Marks, that's in
addition to May 13th on which you're already booked to be here
for the full day from 11:00 to 4: 30.

MR. MARKS: Oh, | see. Ckay.

MR. MCCOOMB: We al ready have that date.

CHAIR: Can you put your mc on?

MR. MCCOOMVB: Ch, I'"'msorry.

MR. MARKS: OCkay. So, just to --

MR. MCCOOMB: You understand, M. Marks, that you're
booked to be here for May 13th from 11: 00 a.m to 4:30 p.m for
the -- what was supposed to be the beginning of the nmerits
hearing on this?

MR. MARKS:. Okay. So, that's part one, okay. And
then part two is going to be the 19th and 20th you were sayi ng.

MR. MCCOOMB: One of them

CHAIR We're | ooking for sone additional time. \What
does work for everybody right now, except -- and we're seeing
whet her it works for you or could work for you, 12:30 to 4:30 on
the 19th; 1:00 to 4:30 on the 20th.

MR. MARKS: | think the 19th, and just to be clear --

CHAIR: Not both days. W're |ooking for one or the

(416) 413-7755 Veritext Lega Solutions

veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.
MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.

35

ot her probably.

MR. MARKS: | think -- | think the 19th is good. And
just to be clear, ny...ny presentation, for |ack of a better
word, is going to be on the 13th or the 19th? When do | -- when

Is that? On the 13th.

CHAIR:  You'll be -- you will be the first up, M.
Mar ks, because it's your application.

MR. MARKS: Okay. Geat. Okay. Yeah. I'mfine wth
t he 19t h.

CHAIR: Okay. That's great. So, we've got our tines
then. So, May 13th we will start at 11:00 and continue to 4:30
as needed, and resune at 12:30 and continue to 4:30 as needed,
sorry, on the 19th.

MR. MARKS: Okay. And | will get an e-mail about this

confirmation, right? That will come fromthe Registrar?
CHAIR We will issue an order that reflects the
addi tional hearing date and tinme, and that hearing will be in

person with the option of attending by videoconference.

MR. MARKS: | will be on videoconference both days.

CHAIR: Okay. Thank you, M. Marks. Okay. So, |I'm
five m nutes behind where |I thought we would be but we're doing
pretty well so, with that, we will nove on to the CNSX notion
regardi ng the adm ssion of new evidence to be heard on the
application on its nmerits, and | see M. Lockhart is standing
up. So, it's over to you, M. Lockhart.

SUBM SSI ONS BY MR, LOCKHART RE CNSX NEW EVI DENCE
MOT| ON

MR. LOCKHART: Thank you, Ms. Burke. |'m m ndful that
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t he Panel has read everything and is attuned to it so I'm
optimstic | can be even shorter.

The need for new evidence really just begins while M.
Mar ks was appealing to the CSE the Listing Conmttee' s deci sion
t hat he was unsuitable, and while that proceedi ng was pendi ng,
he began his canpai gn of defamati on and harassnent. That has
ext ended beyond just the CSE but also to CSE personnel and then
onto their famlies. |It's continued even after the Ontario
Superior Court has ordered it to stop.

MR. MARKS: Can | raise an objection? Can | raise an
obj ecti on?

CHAIR: It's very unusual, M. Mrks, to raise an
obj ection during sonmeone's subm ssions. So, if you disagree,

t ake notes because you will have the opportunity to respond.
There is nothing that M. Lockhart has said at this point that
I's inappropriate. |It's part of the record and part of their
subm ssi ons.

MR. MARKS: Okay.

MR. LOCKHART: Thank you. |It's been nostly online but
It's extended to phone calls and voicemails. And, in our
subm ssion, it clearly speaks to M. Marks's suitability. The
evidence is, therefore, new and conpel ling.

My subm ssions are going to be fairly sinmple. | want
to spend a few mnutes on the test, just on the nuance of this
case, and then use any evidence, the second part of ny
subm ssions, |I'll take you through that with a viewto
understanding the two areas where M. Marks and the CSE di sagree

as to its application. As part of doing that, I'll address M.
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Mar ks' s response.

Really briefly, I want to just correct in our factum
paragraph 19, there's a table. One of those boxes is for
post - heari ng defamatory comments, and that should read "Exhibits
RR to FFF."

CHAIR: So, sorry, |'ve got paragraph 19 up in front
of me, M. Lockhart. 1Is it the first entry "Defamtory Posts"?

MR. LOCKHART: It's the table that's there. It's
"Def amat ory Post-Hearing."

CHAIR: Post-hearing. So, it should be instead of
"Exhibits RRto FF, EEE and FFF," it should be?

MR. LOCKHART: "RR to FFF."

CHAIR: Okay. Thank you.

MR. LOCKHART: So, first, the test for new and
conpel ling evidence, this is, as we understand it, the first
case where the CMI is going to consider, the Tribunal wll
consider rule 17(5) that requires this notion to be brought.

And there is not yet a substantive reported decision on that but
the parties are generally agreed that the Tribunal wll take a
restrai ned approach admtting evidence only where it's new and
conpel ling or where there other exceptional circunstances.

And the parties disagree on the application of that
test in essentially two ways. The first is whether evidence
that predates the hearing that's under review can be admtted as
new. And the second is whether a respondent can ever show that
new evi dence is conpelling. | propose to address those with
reference to the evidence |looking first at the pre-hearing

evi dence.
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Wth respect to the newness of the evidence, the only
Issue is this March 25th window to the date of the hearing and
that's Exhibits Ato QQin the affidavit of Naom Carrera-MKai
in the Motion Record for new evidence.

As the noving party CSE can show, the evidence is new
in one of two ways. It can either be that it wasn't known or
ought to have been known before the hearing or there can be
conpel i ng expl anatory evidence that the proposed evidence is
still new, and it's that second branch that CSE is relying on.

The conpel ling explanation is M. Marks' conti nued
behavi our and the practical reality of what that poses for the
CSE. At sonme point it becane unreasonable for the CSE to
continue to adduce new evi dence.

M. Marks is dism ssive of this in his witten
subm ssions. He clainms that the CSE had anple time prior to the
hearing to identify and adduce the posts in question, and a
brief tineline shows that that's w ong.

The final round of disclosure was delivered March
25t h, 2025, and at 11:40 p.m, that night, there is the first
post on X that is in our new evidence record. That's Exhibit A

By May 8th, the witten subm ssions are filed. On My
8th, M. Marks again tweets twice, once at 1:23 p.m, that's
Exhibit MM and once at the 5:49 p.m, that's Exhibit NN.

On May 13th, the day of the hearing, at 12:04 p.m,
M. Marks sends a tweet calling M. Caldwell worse than Bernie
Madoff and repeating the claimthat it is a Canada Scam
Exchange. That's Exhibit QQ The hearing started at 1:30.

It's just over 40 tweets in the period of tine from
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March 25th to the hearing, and it includes four tweets witten
after -- posted after the witten subm ssi ons.

In our subm ssion, it would be absurd to hold the CSE
as M. Marks urges you to do, that any evidence that he creates
in the lead-up to the hearing nmust be adduced as new or that we
are precluded fromrelying on it at this hearing.

A line has to be drawn sonewhere, particularly in this
case because of all of these adjournnents, to finally get the
hearing on and to get the hearing on with a record that we can
rely on.

The second question that | wanted to address where
t here's di sagreenent between the parties was whether a
respondent can ever adduce new evi dence, whether the w nner
bel ow coul d ever show that the evidence was conpelling.

And the standard that this Tribunal has articulated on
numer ous occasions is that evidence is conpelling where it woul d
have changed the underlying decision, and that creates, in our
respectful subm ssion, this logical inpossibility that the
respondent will never be able to adduce anything because the
CSE' s decision was that M. Marks was unsuitabl e.

Because of that inpossibility, you have our witten
subm ssions on seeking a sufficiently probative standard to
adduce this evidence and mrroring the purposive approach that
t he Suprene Court has articul ated for evidence -- fresh evidence

on appeals. That's paragraphs 22 to 27 of our new evidence

factum
And | think fairly quickly |I can say the evidence that
the CSE seeks to adduce easily neets that standard. |It's
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directly tied to an issue that the Panel will have to consider

If it decides to go that route under Canada Malting.

If it proceeds on a de novo basis, it's going to be
eval uati ng whether M. Marks is suitable under policy 2.18. And
that policy I"'mgoing to just put on the screen because |'m
going to talk about it for just a little bit is about protecting
I nvestors, the Exchange itself, and the public.

The CSE is an entrepreneuri al exchange and the
reputation of its market is essential to its success. That
reputation is driven in part by the participants, including the
rel ated persons. The CSE can't deliver on its mandate if its
own participants intend to tarnish its reputation.

Beyond protecting those, it also has a broad power.
The Exchange can deem any person to be unacceptable to be
associated in any manner with a listed issuer. That's to say it
can exclude soneone fromany role fromall issuers. It gives
the CSE a discretion to manage its own affairs and to do so in
the public interest.

In short, that neans that anything that speaks about
suitability, about reputation, all can be seen through the |ens
of 2.18 and is probative of the question that this Panel nust
consi der.

And | ooki ng quickly at some evidence, |'mgoing to
pull up sonme exanples. |t does not take nmuch to see why this
evidence is conpelling and highly probative as to whether M.
Mar ks's association would bring the CSE into disrepute and
whet her there's harmto the public interest.

You're famliar with the record so I'mnot going to do
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it -- I"'mnot going to spend any tinme on the evidence that is in
the original Mtion Record. |'magoing to give you instead sone

f oot notes where we've done that work.

Footnote 131 addresses all of the tinmes where M.
Mar ks has referred to ny client as the "Canada Scam Exchange. "

Footnote 132 is all of the references to the CSE' s
personnel as "pedophiles."

Footnote 133 is all the references to "crooked."

Footnote 134 is all of the references to "corruption.”

And 135 is all of the references to "fraud."

Throughout there's also reference to sone viol ence.
In one, at Footnote 136, he countenances violence with the
phrase "throw ng green dildos" at enployees, and | think that
summary renders it a little clinical.

And so | just want to very quickly go through roughly
ten exanples fromthe record, turning first to Exhibit L in the
Motion Record. And this is one of the first ones early on in
the exhibit and it's part of M. Marks -- M. Marks calls --
wites that there's a clear pattern of defraudi ng conpani es and
I nvestors, directly about the CSE s Senior Vice-President of
Li sti ngs.

Exhibit Pis the first in this record of many
I nstances where M. Marks has taken a photo of M. Faul kner and
appended a noustache that just looks like Htler's.

Exhibit U M. Marks wites, "Wat do you expect
form" | think that should say "from your shithole country with
corrupt pigfuckers |ike Mark Faul kner ?"

Exhibit CC, a tweet from April 25th, 2025, is a
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picture in which the caption reads "CSE Rapes Investors."
Descri bes M. Faul kner, colon, "Corruption & Inconpetence". And
again, we see the Hitler noustache on both M. Faul kner and M.
Car |l et on.

Exhi bit FF, another tweet from April 25, the sane day,

"CSE Rapes and Robs Investors Crack, Corruption,” I'mgoing to
scroll down, apologies, "Crack, Corruption & Crony Kleptocrats"
wth the caption "Guess which CSE executive is Rob Ford 2.0
(hookers & drinking m nus crack snoking)."

Exhibit WNW M. Marks asks, "If Iran coll apses, reginme
wll flee to [Canada enpji] & get jobs at corrupt anti-Semte
CSE Canada Scam Exchange with fell ow pedophiles.” And | think
can note sone of these user nanes at the bottomare, in fact,
the CSE staff nenbers' handl es.

Exhi bit AAA, this one stands out because of a
one-liner at the bottom "Justice is Comng. Get a rope. |It's
the easier way out." And at the end of the sentence "Get a
Rope" there is M. Faul kner's handle on X. That is clearly a
reference to suicide.

Turning to the supplenental record, | have three nore
of these that I'mgoing to do. This is from Decenmber 5th, 2025.
It's Exhibit E. This is where M. Marks brings in M.

Faul kner's son witing "Corrupt Canada Scam Exchange CSE
Fraudster Mark Faul kner [pig empji], [M. Faul kner's handl e],
must be very proud of his son."

The tweet quotes another tweet from an account,
"Defiant L's," which is a satirical post of a purported queer

I nt ern.

(416) 413-7755 Veritext Lega Solutions

veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.

MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.
43
Exhibit Oin the supplenmental record, | just want to

pause on this one because it's an attack on the entire Exchange.
M. Marks wites "Renmenber: Any stock from[Canada flag enoji]
Canada Scam Exchange CSE," apol ogies, nmy window is covering it,
"means there's a 90% probability it's a punp and dunp.”

It's not in the interests of the public and it's
extrenely damaging to the CSE to have soneone that participates
In its market suggesting that 90 percent of the stocks are
frauds.

"' mthen going to take you one from March 27th, which
Is Exhibit CCC, in which M. Marks wites, "The real Epstein:
Rapi st Peter Nygard & CSE [pig enpji] CEO Richard Carleton.™
The video thunmbnail itself is -- mrrors that.

The only other thing I want to address quickly is how
M. Marks has shown hinself unable to conply with court orders
and that comes out also in our supplenental record.

It goes without saying, having soneone associated with
a CSE-listed issuer, who refuses to conply with Superior Court
orders, will bring the CSE into disrepute and it's contrary to
the public interest.

The tinmeline on this matter is fairly quickly. [I'm
just going to go through it. Exhibit MWM on page 511 of that
record, contains the terns of the order that Justice Merritt
granted restricting M. Marks from maki ng defamatory comments on
a social nedia post. That was April 7th.

But on April 10th, he publishes a YouTube video in
whi ch he again di scusses the Canada Scam Exchange. A screenshot

fromthat video is attached as Exhibit QQQQ |'mgoing to have
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to zoomout to get all of this onto the screen. |'mjust going
to go through what's on it. It says "Rapist and pedophile and
Dicky Carleton,” a reference to M. Carleton. "Canada Scam
Exchange: What are they hiding?"

own transcript fromthat video just because | knowit's | ong and
" mgoing to take you to page 528 of our supplenental record.
The transcript itself is Exhibit RRRR

sex crinme vict -- these victins, right? These sexual abuse
victinms that he was raping and pedophiling and he would traffic
them pass themalong to his pals, right, so [sic] possibly
Richard Carleton. |I'mnot saying it. |'ve never said we have
no proof
just be very clear. As far as | know, this guy could be a boy

scout, uh, you know, choir boy. W have no idea."

M. Marks was under this order not to defame the CSE or its
enpl oyees,

t hi nks he's above the |aw. "

Marks's suitability is clear, plain and obvious. It should be
admtted for the Panel's consideration on the nmerits hearing.

Subj ect to any question, those are ny subm ssions.

And | want to take you very briefly to the YouTube's

CHAIR. Page 5317

MR. LOCKHART: 531.

CHAIR: 531.

MR. LOCKHART: "So, Peter Nygard would take these uh

- no proof of any wongdoing by Richard Carl. | wll

But I'mgoing to turn the page to page 532, and while

he wites, "Richard Carleton is a sleazy fat pig who

The probative value of this evidence in assessing M.

CHAIR: |Is CNSX relying at all on the extraordinary
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category?
MR. LOCKHART: | think the OSC has ably made those

subm ssions and it would nake sense that this is an

extraordi nary case. The volune is there. You know, from our
perspective, what matters is that the Tribunal is able to render
the proper decision. So, the route to getting the evidence
before you is less...less inportant to us, and | see the
extraordi nary nature of this.

CHAIR: Going on recollection right now, |I don't have
the verbatim subm ssion fromthe Ontario Securities Comm ssion,
again, | wll ask that as well when M. Pettypiece stands up,
but maybe from you, M. Lockhart, when the Comm ssi on makes the
subm ssion that all of this new evidence should be consi dered
and we should make a decision from scratch basically based on
this new deci si on because, otherwise, it will have to go back to
the CSE, can you just fill us in on whether that is actually the
CSE' s position and what the facts around that are?

MR. LOCKHART: Yeah. That is certainly our position.
It was originally adduced with a viewto trying to short-circuit
this loop back to the CSE, and | believe we nmake that subm ssion
in our nerits factumtowards the end. |It's one of our grounds
of relief that, if you were to conduct a hearing de novo, it
woul d result in essentially the sanme finding based off all of
this evidence w thout, of course, prejudging it, but the
evidence is what it is. |'mhappy to get that paragraph for you
because | believe we've made that subm ssion.

CHAIR: | think that's okay fromny perspective. And

| guess | just have a third question, but others can junp in as
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well, nmy understanding is that there are sone materials that

were in the record before the panel decision in May that were of
this simlar nature and, given that, how does nore of it becone
conpel I'i ng?

MR. LOCKHART: | think that -- | nean, | put to you
first the tone has changed. |It's becone nore extrene. And this
I's, of course, the problemwe face with a logical inpossibility
I's how can we conpel you nore to nmake the sanme decision, but in
our submi ssion, this pattern -- this pattern has becone nore and
nore extreme. He has -- there are real changes in howit's --
how it's conducted. The voicemils that happened in March, the
YouTube posts, the connections to the all eged nade-up
connections to M. Nygard, all of that is different and woul d
make t he decision easier for a panel considering a question |ike

suitability and governability.

ADJUDI CATOR WAECHTER: | just have a question. |
notice in the case, yeah, | don't know howto say it, Eley, Eley
case -- in the Eley case, E-L-E-Y, there is a comment by the

panel that says that there is sone interest in ensuring that a
revi ew process doesn't provide a party the opportunity to
relitigate the original proceedings on an augnented, evidentiary
record, and this really follows fromthe question that you just
answered, but | just wanted you to tell us how you think that
principle applies in this, in these circunstances.

MR. LOCKHART: | nean, | think nmy answer to you is
that that would feel like we were -- the CSE was relitigating it
if it had, in fact, lost and had sat on the sidelines with this

evi dence. This evidence is -- either couldn't be adduced in
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time because it was still being generated as part of this course
of conduct or it, in fact, couldn't be considered at all. And I

think I"'mleft with the point only that this can't be
relitigation because we were successful in excluding M. Marks
and it is in furtherance of that. And the totality of the
wei ght shoul d be considered by this Tribunal, the totality of
this volum nous record to ensure that there is, in fact,
finality.

There is this other point that | believe the
Comm ssi on makes quite eloquently in its factumthat finality is
served in this case by admtting it, considering it, and
deciding it here rather than remtting it to the CSE.

ADJUDI CATOR WAECHTER: Thank you.

CHAIR: | don't think we have any further questions.
Just before you sit down, M. Lockhart, | think I should have
done this at the beginning of your subm ssions is mark your
Moti on Records as exhibits.

MR. LOCKHART: Yes.

CHAIR: Yes, because they contain affidavits, right.
So, the first Mdtion Record of CNSX Markets Inc. dated Septenber
26, 2025, we'll mark that as Exhibit 6.

EXH BIT NO. 6: Mtion Record of CNSX Markets Inc.
dat ed Septenber 26, 2025.

CHAIR:  And the Supplenental Motion Record of CNSX
Markets Inc. dated April 23, 2026, we'll mark that as Exhibit 7.

MR. LOCKHART: Yes. Thank you.

EXH BIT NO. 7: Supplenental Mtion Record of CNSX
Markets Inc. dated April 23, 2026.
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CHAIR: M. Pettypiece. Thank you, M. Lockhart.

MR. PETTYPIECE: |'msort of hiding behind M.
Lockhart right now Did you want ne to nake subm ssions sitting
fromwhere | amor nove to --

CHAIR: It's really whatever you're confortable wth.
We can see you --

MR. PETTYPI ECE: Perfect.

CHAIR: -- and we can hear you, but if you want to
nove forward, you're free to do that.

SUBM SSI ONS BY MR. PETTYPI ECE RE CNSX NEW EVI DENCE
MOTI ON

MR. PETTYPIECE: | won't disturb M. Lockhart's setup.
"1l just submt fromhere and sitting, if that's okay with the
Panel .

So, | just -- at the outset, and as the Panel
acknow edged at the outset of this hearing, the OSC is taking
the view that the CSE' s New Evi dence Mtion should be granted.

Il will highlight sonme aspects of our subm ssions and, in doing
that, try and weave in sonme answers to the questions the Panel
has al ready asked of CSE counsel. And | think nmy subm ssion
will focus nore on the test and approach, |less so on the neat of
t he evidence itself.

But before getting to what we say are the grounds for
granting the notion, just as a prelimnary note, we delivered
our written subm ssions on April 23rd, which was the sane date
t hat the supplenental record was filed of new evidence by the
CSE, and we indicated in our notion that we hadn't had the

opportunity to review that record in detail before providing
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subm ssions on the notion or the nerits.

Cbvi ously now, sitting here, we've had plenty of tine
to |l ook at that material and the OSC s position is that the
noti on should be granted in respect of both notion records, both
t he Septenber 2025 and the April 2026 records, and for all the
sanme reasons.

Sort of follow ng along on what M. Lockhart said
during his subm ssions, we view the second Mdtion Record from
April 2026 to reflect really a continuation and escal ati on of
t he sanme conduct described in the prior record.

The other thing the new record does that assists is it
provi des the evidentiary support for the decision of the
Superior Court of Justice that was released early April. In
that decision, there is references nade to comuni cations from
this spring, and obviously none of those conmunications were in
t he Septenber 2025 record. So, the Panel now has, you know,
corroborating evidentiary support for the findings that were
made by the Superior Court which we do reference in our April
subm ssions. So, that was just by way of, you know, clarifying
the OSC s position applies to both records.

"Il get now to the grounds for why we say the notion
shoul d be granted. And sort of the way we view this, and it
goes to the question you asked, Adjudicator Burke, is there's
sort of three ways to get to the sanme destination.

You can either apply the new and conpelling standard
t hat has al ways been the standard for the |ast few decades and
how t hose terns are interpreted and grant the notion.

The second way is you | ean on the exceptional
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circunstances that this case presents and |I'Il outline why we

say it is exceptional.

And the third way is to do, as the CSE suggests, is to
essentially redefine what "conpelling" nmeans for a respondent in
this context when it's inpossible to neet that standard
ot herw se.

So, I'll sort of go through each one of those routes
In nmy subm ssion. Hopefully, I'lIl address the questions that
t he Panel has asked in doing so but, of course, feel free to
i nterrupt nme and ask clarifying questions.

So, the first position is really, and as explained in
our factum that, if you were to interpret "new' and
“conpelling", as this Tribunal has always interpreted it, which
Is that "new' is evidence that wasn't known at the tinme the
ori ginal decision, and "conpelling" is evidence that --

CHAIR O couldn't have been known.

MR. PETTYPIECE: Sorry.

CHAIR. O couldn't --

MR. PETTYPIECE: O couldn't have been known. Thank
you. And then "conpelling"” is evidence that woul d have changed
the decision had it been known.

Essentially, what we submt is that you can take a
different approach to interpreting "conpelling"” that doesn't
disturb the way it's been interpreted in the past and that is,
when you're | ooking at whether the decision was changed, you're
not just focused on the win/lose outcone of the decision. The
guestion isn't, you know, if the evidence was known, would one

party have won when it would have | ost earlier? You can focus
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and sit on the grounds for the decision. The decision is not
just an outconme, it's the grounds. And in this case we say --
and if you focus on changi ng the decision on the grounds for the
decision, it no |longer becones inpossible for a decision-nmaker,
you know, standing before this Tribunal defending their decision
to adduce new evi dence because that new evidence m ght speak to
new grounds that could have supported the deci sion.

So, that's the interpretation we're offering. The
alternative interpretation we're offering, and what we say, if
you were to apply that on the facts of this case, it would be
reasonable for this Tribunal to conclude that the new evi dence
filed woul d have changed the grounds.

Now, | think it was you, Adjudicator Burke, that
not ed, of course, there was sone of this evidence of abusive
conduct that was before the Tribunal, I'msorry, that was before
the CSE directors at the tinme but they didn't nmention it. They
didn't cite it as grounds in their decision. And for reasons
that M. Lockhart explains, you know, the conduct has
transfornmed, it's evolved, it's worsened since that decision.

And | think one inportant factor that we have to take
note of is the Superior Court of Justice decision. You've got
public findings by a court that M. Marks's posts, and | am
reading the quote here, "are likely to cause reputational"” --
sorry -- "likely to cause irreparable harmto the CSE s
credibility and reputation and the reputations of the targeted
I ndi vi dual s. "

So, you have a public decision making a finding about

the same conduct that the CSE is charged to review and how t hat
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| npacts the reputation of the Exchange. And what we woul d say
Is, if the CSE directors were faced with that type of decision,
and the underlying conduct that supported it, they would be
essentially conpelled to deal with it in their decision. They
couldn't ignore conduct that goes directly to their reputation
i n public court findings when they're being charged with

assessing the reputational inpact on the Exchange.

So, we say it's reasonable to conclude that, you know,

had we transported these circunmstances back to the CSE
directors, that it would have changed their deci sion because it
woul d have changed the grounds for that decision, in that, they
woul d have been conpelled to deal with this directly in their -
I n their decision.

So, that's ny subm ssion on the first category. |I'm
happy to answer any questions about that, but | would nove on
then to expl aining why, you know, it would otherw se be
exceptional and why that exceptional standard | eads essentially
to the sanme result.

CHAIR: Isn't there sone elenment, because of the fact
of this case, there's sone elenment of artificiality in trying t

| ook at evidence after the decision as new and conpel ling?

S

(0]

There's an extra layer of artificiality. 1t's not just this was

avai l abl e or could have been available prior to the decision,
but it's having to now i magi ne what woul d have happened if you
could go back in a tinme machine --

MR. PETTYPI ECE: Mm hmm

CHAIR: -- and bring this evidence back to the Panel,

t he Board panel.
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MR. PETTYPI ECE: Yeah. That's just kind of a
consequence of running a hypothetical. Like, any nunber of
scenarios can naeke it artificial to try and predict what a
deci si on- maker woul d have done.

I f new evidence, you know, conmes to light, you know,
It m ght have been inpossible for themto consider that evidence
or if the evidence, you know, relates to the decision-mker's
bi as or fairness, for exanple, well, how would they have
considered their own bias or fairness in an earlier decision?

So, there's a ot of scenarios where it becones
confusing and unworkable to try and transport the evidence back
to, you know, nmaybe a nunber of years or nonths to a
deci sion-maker to try and nake that deci sion.

So, if the way |I've pitched it it becones too
difficult to work through, you know, that's where | would | ean
on the exceptional circunstances. You're |ooking as to whether
the evidence is new and conpelling, but | think what al ways has
to be in the back of the Tribunal's mnd is that all of this is
really just a discretionary approach to admtting new evidence.
Certainly, you've got w der powers to admt evidence under the
SPPA, and this is all just an exercise of discretion for policy
reasons that reflect the policy reasons in Canada Ml ting.

So, at the end of the day, you know, you have to | ook
at the case in the context that it's brought, take a flexible
approach, you know, in response to those circunstances, and nake
t he decision on evidence that supports a just, expeditious and
cost effective result.

So, maybe with that, 1'Il dive in alittle bit nore
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directly with the exceptional circunstances, second bucket.
Sorry.

ADJUDI CATOR WAECHTER: If | may, just before you go
on, what are we to do with the fact that the court appears to be
sei zed of the whole defamation i ssue and seens to be dealing
with it? Were does that |eave us?

MR. PETTYPIECE: Well, the court's nmaking a decision
on a defamation application under the framework for defamati on,
you know, in accordance with, at least in the case of the
deci sion we have before us, you know, the test for an interim
I njunction, the court is seized of that application certainly,
and there are parallels that can be drawn to an assessnent of
defamati on and what this Tribunal and what the CSE is assessing
under its policies in |ooking at reputation and public interest,
but they are different tests. They conme with different tests
under different frameworks. There is certainly a different
policy lens to what this Tribunal is being tasked with doing
than with the -- than what the court is concerned with in the
def amati on acti on.

So, | don't think the court being seized with the
def amati on application has any inpact on this Tribunal's ability
to proceed in the way that's outlined in the parties’
subm ssions. So, focusing on exceptional --

CHAIR: Stop you for a second. So, before you go on,
because | do want to hear your subm ssions on extraordinary --

MR. PETTYPI ECE: Yeah.

CHAIR: -- | just see that we're bunping up agai nst

12:30. So, does it make sense to pause now for a 15-m nute
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break or do you not expect to be very long and you'd rather
finish up? We can be flexible. | just don't want to go too
much | onger.

MR. PETTYPIECE: [|I'mfine with -- | think I can finish
up relatively quickly, subject to questions, but |I'mnot the
only one that m ght need a break, so.

CHAIR: Why don't we keep going then as long as we're
not going to be | onger than about another five m nutes, okay?

MR. PETTYPIECE: Okay. | will do nmy best.

CHAIR: And | don't nean to cut you off because
don't think you were, on your side, any near -- near the 50
m nut es, so.

MR. PETTYPI ECE: Okay. Just on exceptional
circunstances generally, all parties, M. Marks included through
hi s counsel, acknow edged that the Tribunal can take account of
exceptional circunstances in assessing new evidence in a review
proceeding. It's in everyone's subm ssions. And as |
mentioned, it really reflects the policy rationale that's
addressed in the OSC s subm ssions for the Canada Malting
framework. There is a parallel between how the Tribuna
consi ders new evidence and the test that's applied under Canada
Malting. It makes no sense for efficiency purposes, and in
considering the conplexity of hearings, to admt evidence that
woul dn't ot herw se speak to the Canada Malting factor for new
evidence. That's the approach that has been taken. But at the
sane tinme, you know, as | nentioned, it's a discretionary
approach and the Tribunal has to be ninble and sensitive to rare

ci rcunst ances where you m ght have to tweak that approach and
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consi der new evi dence.

And we say this is a rare situation for several, you
know, interconnected reasons, the first, which we've already
touched on, and what the CSE has spent a lot of its subm ssion
on, is the conduct's relevant certainly to the underlying
suitability assessnent and it's conti nued and escal ated since
t he Board decision in very material ways.

I won't spend nore tinme on that but | will note as
wel | that you have the court findings and, as |'ve already
explained, it would be -- it's a very rare and potentially
unprecedented situation where, in between the decision under
revi ew by an Exchange, and before this Tribunal has reviewed it,
there is a court decision that is directly on point with regard
to reputational issues and the applicable policies that are
being considered by this Tribunal. And part of that is the fact
that the assessnent, the policy that's at issue, the assessnent
of suitability is a continuous assessnment. |It's not a onetine
shot. Soneone is not assessed for their suitability and they
becone suitable for life. The policies prescribe assessnents at
specific points in time, but it flows fromthe Exchanges's
gat ekeepi ng obligations, its mandate, the regulatory framework,
that it has to be sensitive to new information as it cones up
and as it speaks to suitability in review ng the conduct of
related persons. So, it's a continuous assessnent. |It's not a
onetime assessnent.

And | guess the analogy that | would draw is, you
know, if an Exchange were reviewing an issuer for listing, it's

got to |l ook at the financial circunstances of the issuer in
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order to neet the listing requirenents. And if it were to deny
that issuer for any issue or for any reason, that decision could
come to the OSC or to the Tribunal. And if between those, there
Is a material change in the issuer's financial circunstances, it
goes bankrupt, you know, insolvent, there's sone sort of
deterioration in the financial situation, that would be

sonet hing that has to be considered because the assessnent of,

you know, neeting financial requirenents at the Exchange is a

current assessnent. There is no sense in rendering a decision
and spendi ng nonths on a decision that will be obsolete at the
very nonent that it's made. So, |ike, you know, |ike assessing

the financial situation of an issuer, assessing the suitability
of a person associated with an issuer is sort of an evergreen
assessnment. It needs to be sensitive to new circunstances.

CHAIR: Can you tie it exactly to the circunstance?
How is it evergreen here because maybe | don't -- not -- wth
New Worl d, not being listed now, right, is my understanding.

MR. PETTYPIECE: | don't believe that's correct. |
believe New World is still listed. |It's just suspended and
subject to a failure to file a Cease Trade Order. So, it's not
-- it's not -- the issue isn't nmoot. And |I believe M. Mrks
has i ndi cated sonewhere in the correspondence, | could try and
find the reference but, you know, his resignation as a director,

which | believe occurred in Novenber of 2024, is pending the

outconme of this proceeding. So, you know, it's still a live
issue if...if -- it's a potential that if he wins, he would
become a director again so all of this is still live.
CHAIR: What about -- what about factually as a
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control person?

MR. PETTYPIECE: Sorry, what's your question?

CHAIR: What about factually as a control person in
shar abl e news because that's --

MR. PETTYPIECE: To the best of ny understanding, and
" mnot here to provide facts, he continues to --

CHAIR: | don't want you to provide facts if it's in

t he evi dence.

MR. PETTYPIECE: | believe it's in the evidence that
he is a control person. | don't think there's any newer
evidence in that regard, but my friends -- the other parties

woul d be in a better position to speak to that | think.

Agai n, going through the factors that nmake this
exceptional, another is the fact that you have the CSE here, and
a question was directed at M. Lockhart on this very issue
saying this Tribunal should hear this. You' re not hearing the
CSE say, "Well, remt it back to us. W'I| decide. It's a
matter of our specific expertise."” They're saying, you know,
for matters of, it sounded |ike they agree with us, for matters
of efficiency and finality, this Tribunal should conduct that
fresh assessnent if it decides not to set aside the CSE
deci si on.

A new point | would raise that's sort of connected to
that, which I don't think we addressed in our witten
subm ssions, is, you know, what's required to assess M. Marks's
conduct is not a nuanced or technical assessnent under an
Exchange policy. | think it's obvious fromthe material that

was presented by M. Lockhart that, you know, you're |ooking at
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an assessnent about whether statenents directed at the
reputation of an Exchange is relevant to the policy about
bringi ng the Exchange into disrepute. That's not a technical
assessnent. It's not an assessnent that requires any

speci alized expertise that would require it to be remtted back
to the CSE.

| would add to that as well, you know, part of policy
2.18 is a general public interest assessnent. That's right in
the policy. And we've set out in detail in our nerits

subm ssi ons the Exchange framework for recognition, the public

I nterest mandate of the CSE, and what | think you can glean from
that is there's an obvious parallel between the purposes of the
Act, which this Tribunal is very experienced in applying in
maki ng public interest assessnents, and the mandate of the CSE.
They overlap. They're all focused on fairness and efficiency
and confidence in the markets.

And the final point | would nmake on excepti onal
circunstances is the normal, you know, concern that m ght arise
where a party is just trying to relitigate on a better record or
on a padded record isn't really present here, and | think this
goes to Adjudi cator Waechter's question earlier. | think what
the CSE is doing by filing this evidence is refocusing the
attention on the nost pertinent conduct to the assessnent of
suitability. It's not a situation where the CSE is trying to
w n or overcone a loss. What the CSE is doing is it's having to
di scharge its obligations under its policies under the
recognition order to conduct suitability assessnment on the nost

current informati on and nost relevant i nformati on avail abl e.
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So, we say the conbination of all of those factors
make this case exceptional and warrant the adm ssion of the new
evi dence.

CHAIR: Just a quick point of clarification --

MR. PETTYPI ECE: Yeah.

CHAIR: -- because | wote sonmething down that you
said and | think it my not be what you actually neant to say.

MR. PETTYPIECE: It happens often.

CHAIR: So, you were tal king about the CSE here is
saying that this Panel should hear it de novo based upon all of
the evidence, and you said "if we decide not to set aside the
CSE decision.” | think you neant if we would otherw se deci de
to set aside the CSE decision, you're saying we should hear it

on broader grounds?

MR. PETTYPIECE: | think -- | think their position is
you shoul d dism ss the application because -- yeah.
CHAIR: | under st and.

MR. PETTYPIECE: That's their first position. |If
you're not going to dismss the application, then they should --
then this Tribunal should hear it.

CHAIR: Okay. Thank you. So, we're going to take our

break now. | think there's only a few m nutes left on this side
for reply. [I'll let you know what it was. It was two or three
or four mnutes -- four mnutes. So, we'll take a break now for
15. We'll conme back at, why don't we say we'll cone back at

12:58, just to be totally fair. Okay.
MR. MARKS: All right. A question. W're com ng back

at 12:58 and | will present at that tinme?
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CHAIR:  You will give your respondi ng subm ssions on

t he CNSX noti on.

MR. MARKS: Ckay.

CHAI R  Ckay.

MR. MARKS: And am | allowed to use a presentation for
clarity as did M. Lockhart?

CHAIR: You're allowed to put up docunents. Are you
t al ki ng about your PDF docunent ?

MR. MARKS: Yes. Yes. Yes. Yeah. It would keep ne

f ocused on the issues | want to di scuss.

CHAIR: | think that's fine.

MR. MARKS: |'m not going to tweak the evidence.

CHAIR: | want to talk to you about your PDF because
It's not really evidence. It's subm ssions. But | think that

we don't have any objection fromthe other side about it being
used for subm ssions. There are just sone concerns that this
Panel has about the contents of that slide presentation, but
we're not going to restrict you. You can use it for today but
It's not evidence though, okay.

MR. MARKS: Okay.

--- Recess at 12:43 p.m

--- Upon Resunming at 1:00 p. m

CHAIR® COkay. So, M. Marks, it's over to you. Just
before we took the break, we were tal king about your PDF
slideshow that you had circul ated as part of your notion
materials a little bit earlier this week.

So, as | understand it, it's that PDF slideshow you

were asking for it to be admtted as part of your New Evi dence
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Motion. And what you will have seen in the other parties’
materials, if I'mnot summarizing them properly, please stand

up, CNSX has said they don't have a problemw th you filing your
PDF because -- but it's not new evidence. It's in the nature of
subm ssions, and | think the -- is that fair?

MR. MCCOOMB: Not quite. What we said is we don't
have a problemwith M. Mirks using it as a reference as his
presentation --

CHAI R:  Yes.

MR. MCCOOMB: ~-- in this exercise. W would take
i ssue with it being filed because it's tantanount to filing an
addi tional factum --

CHAI R:  Ckay.

MR. MCCOOMB: -- because it's obviously not evidence.
So, that would be the distinction | would draw with what you
sai d.

CHAIR: Okay. And I'mnot sure it's necessarily
tantamount to filing a new objection -- a new factum | nean,

quite often in these proceedings the parties do prepare
slideshows for openings, that kind of thing, that ended up --
end up getting handed up or put up on the screen the first day
of the hearing, may be shared with the other parties m nutes
before. So, I"'mjust -- |I'"mjust raising that.

MR. MCCOOMB: | understand, but what I'mtelling you
I's, based on what |'ve seen, it is a 62-page argunent. And,
yes, that may happen in sone cases. This isn't one of those
cases where | would say it's appropriate for that to be part of

deli berations. |If he needs it as a background to get through
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his subm ssions, | think that's totally fine, but to be handing
It in as a supplenent, | would say in this case is

| nappropri ate.

CHAIR: Okay. That's your position.

MR. MARKS: There is -- there actually is new evidence
in some of these slides, and if ny |earned friends want to point
out specifically which evidence they object to, they should do
so. But there is sone evidence. |If you want to -- if you want
me to give you a new slideshow not to include as evidence,
coul d take out, you know, the whatever you want to call the --
however you characterize it.

CHAIR: We're maybe getting -- we're maybe getting
ahead of ourselves because | know it is a subject of your
notion. | was just canvassing to see whether we have any real
obj ection to it being used as subm ssi ons.

So, | hear from CNSX that they don't m nd you using it
as an aid, but they don't want you filing it. | think the OSC s
position was slightly different which was the OSC had said you
didn't object to it being filed as subm ssions.

MR. PETTYPI ECE: Yeah. That's correct. | nean, if
he's going to be referring to it on the screen, it probably
shoul d be part of the hearing record. The Panel is seeing it so

" m not sure how we get around that.

CHAIR: | tend to agree but, M. Marks, there are sone
| ssues with that slideshow. So, things that | identified, just
| ooking at it, is it does appear to be referring to things that

are not in the evidentiary record, sone of which are the subject

of your New Evidence Mdtion, |ike, transcript excerpts. And so
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It would be appropriate if we let in the transcript to refer us
In the slideshow to transcript excerpts -- just hear ne out a
second -- sone of which is nowhere in the record at all.
Al | egati ons about damages to investors and inplications of the
CSE decision to investors, as far as | know, that's not in the
record before us, and it's not the subject of a notion.

MR. MARKS: That could be -- | nean, that's nmarket

data. That's public information.

CHAIR. I'mtelling you, M. Marks, you can't just --
you can't just introduce evidence when you're maki ng subm ssi ons
li ke --

MR. MARKS: That's fine.

CHAIR. -- that's not --

MR. MARKS: Okay.

CHAIR: So, here's -- but here's the thing, we may be

able to work around it as a subm ssion. At this point though,
think we're going to have to nmake a ruling on it if we have an

objection from CNSX about -- ny concern is we have sonet hing up

on the screen and it really is sonething that we have seen. And

my...ny ordinary practice would be for subm ssions of that

nature, as |long as they're appropriate subm ssions, and don't

contain evidence that isn't part of the record, to be part -- to
be -- to be sonmething that's filed.

MR. MCCOOMB: And that's our difficulty, and let's be
-- let's be pragmatic about this | guess is ny suggestion. |[f

It's understood that what's being presented is a piece of M.
Mar k's subm ssion that may contain evidence that's not in the

record, so long as filing it doesn't put that evidence in the
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record, then, of course, I'"'mnot going to --
MR. MARKS: Fine.
MR. MCCOOMB: -- |I'mnot going to disrupt this
process. If it's M. Marks, this is his subm ssion aid, fair
enough, let's get on with it and he can use it, and it can be

filed on that basis that it's a subnm ssion but not evidence.
CHAIR:  And, M. Pettypiece, | take it that you're

okay wth that based on what you said previously?

subm ssions we said, if there is evidence he's trying to tender
t hrough this, he should do that separately and clearly and
t hrough sone ot her Mbtion Record.

CHAIR: Well, yeah, and we're well beyond that at this

poi nt |

all ow you to use your PDF slide presentation as an aid to your

subm ssi ons. W have it filed so it will be -- it wll be

t here.

extent that it refers to evidence that is not in the record, or

has not been admtted by this Panel as evidence for the
application, it's not going to be evidence. The Panel will | ook
at it with -- we'll look at it with an eye to -- you know, we're

not going to take it as evidence as sonething that isn't already

In the record sonewhere el se, do you understand?

MR. MARKS: Ckay. Yes. | would like to -- so, how
much time will | have because we just spent about seven ninutes
on this? How nmuch time will | have?

t hi nk, so.

CHAIR. So, M. Marks, to be clear, we're going to

It will be as sonething that the Panel saw. But to the

MR. PETTYPI ECE: Yeah, exactly. In our witten

MR. PETTYPIECE: | woul d agree.
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CHAIR: You're not going to lose -- you're not going

to lose tinme because of this...this exchange.

MR. MARKS: Okay. Thank you. | appreciate that.
That was ny concern. Thank you.

CHAIR:  Yeah. So, now you have -- you have 50
m nutes, M. Marks, and if you want to save sone of that tinme
for your notions, you're certainly allowed to do that.

SUBM SSI ONS BY MR, MARKS RE CNSX NEW EVI DENCE MOTI ON:

MR. MARKS: Okay. Okay. | would |like to have ny
slide on the screen fromthe Registrar because |I'm going to be
referring to it.

So, you know, ny learned friends have used the phrase
call ed "exceptional circunstances” nmultiple tinmes --

THE REG STRAR: M. Marks.

MR. MARKS: ~-- | would say -- yes.

THE REG STRAR: | apol ogize for the interruption.
This is the Registrar. Do you have your docunent prepared to
present on Zoonf

MR. MARKS: Yes.

THE REGQ STRAR: You're able to share...share that
docunent on Zoom

MR. MARKS: Yes. GCkay. Do you see it now?

CHAIR: Yes. And we also see you. You're in the
corner. So, we see your face as well but your presentation is
the | arger part of the screen.

MR. MARKS: Ckay. G eat. So, | wll start -- | wll
start afresh. You know, ny |learned friends have referred to

exceptional circunstances, and | would |ike to say that there's
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actually extraordinary circunstances involved here. | nmean, on
both -- on both sides, you know, there's been extrene actions on
both sides. | would grant that to the CSE

Now, this all began with procedural fairness. And I
obj ect the CSE relying on extensive post-decision conduct in the
materials as substantive evidence supporting the original
det erm nati on.

The central issue before the Tribunal is whether the
original January 8 determ nation was justified based on the
evi dence rationale and process that existed at the tine the
determ nation was all egedly made. The respondents shoul d not be
permtted to retroactively justify or supplenent that earlier
deci sion through | ater devel oped materials, |ater conduct, or
evolving rationale and noving targets that did not form part of
the original basis, the original alleged basis underlying the
January 8th decision nmenorandum Mich of the proposed
evi dence. .. [i naudi bl e].

COURT REPORTER: (Appeals).

CHAIR: M. Marks, can we ask you to sl ow down,
pl ease? | think the court reporter is having a hard tine
keeping up. Just a little bit slower, please.

MR. MARKS: Oh.

CHAIR: Sorry.

MR. MARKS: Okay.

COURT REPORTER: | can't hear his phonetics clearly
when he's tal king that fast.

MR. MARKS: GCkay. | didn't realize | was going that

fast. Okay. So, in ny subm ssion, nmy respectful subm ssion,
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all owm ng extensive reliance on such post-decision materials

ri sks transformng this proceeding froma determnation into a
retrospective justification exercise -- a retroactive
justification exercise.

It should be known that I'min the capital markets for

30 years. |'ve created trenendous value for investors
I ncl uding, on the CSE alone, | have a slide later on which is in
the show, |'ve created literally a billion dollars in increased

val uation for about 12 CSE issuers in a short period of tine.
There were literally billions of shares traded. The CSE nmade
noney fromthe result of that volune that | brought to the
Exchange. |'ve never had any conplaints from-- |'ve never had
any issues with Canadi an regul ators.

CHAI R: M. Marks, | just -- M. Marks, | just want
you to know that, to the extent you make statenents of an
evidentiary nature like this, we can't take that into account,
right. Your subm ssions have to be based upon the evidence.

So, I knowit's sonetines difficult. For a lawer, it's
probably easier to know what is a subm ssion and what is
evidence. But you really have to make subm ssi ons based upon
the materials that we have before us in the record.

MR. MARKS: Ckay.

CHAI R Ckay.

MR. MARKS: Okay. So, okay. Thank you for clarifying
that. So, the point is | nerged with a conpany. | becane
chai rman of a conpany in Septenber of 2025 on good faith. The
stock price increased. The market voted. Shortly thereafter,

nearly a nonth into the transaction, | was informed that | was
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actually deened unsuitable a year earlier w thout any
notification, no notice, no notification, no prior warnings,
not hi ng.

So, | entered into a transaction and this invol ved
4,000 investors with the stock. They |lost their noney as a
direct result of the CSE deem ng ne unsuitable and then forcing
t he unwi ndi ng, pressuring for the unw nding of the transaction.
Utimtely, the stock was halted and that is where the situation
is right now with that stock.

So, | think it's very -- it's extraordinary. |'ve

actual ly never heard and I'min this business 30 years-plus.

Okay. | worked with OIC, Nasdag. Most -- all ny clients are
Nasdaq now. |'ve never heard of anybody being banned from an
exchange. |'mgoing to use that "banned" instead of
"unsui t abl e" because it's just easier for ne. |'ve never heard

of anybody been banned wi thout any prior warning about activity,
notice, or...or...or an opportunity to appeal the decision. |If

| woul d have known about this decision, this alleged decision in
January of 2024, | would have appealed it right away, but | was
never notified, and the CSE has given various reasons for not
doing so, and | entered into a transaction in good faith.

So, I'd like to also just show this right here. One
second. Okay. So, this is a case of, you know, detrinmental
reliance which had real world circunstances. Again, the merger
proceeded. | becane chairman. Investors bought the stock. The
stock started increasing, and the CSE created substantial danage
t hrough their action.

Agai n, they reviewed the transaction. W have the
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evidence. They knew who | was. They allowed it to proceed.
They confirnmed, you know, | had a valid PIF on file. They gave
no warning of prior -- any questionable prior activity. And
then they used the retroactive rationale to conme up with new
reasons.

And, again, it's been a noving target because in this
presentation | have at |east seven, there's been at | east six,
maybe seven, maybe there's going to be eight new reasons that
the CSE has used to deem ne unsuitable. Like, they keep
evolving. Like nowit's -- nowit's about nme posting tweets,
social nedia allegations, by the way, fal se allegations.

There's two things | want to correct which is | think
It was ny | earned coll eague...coll eague brought up a court
order. There's a defamation -- there was a tenporary defanmation
i njunction that took place. They nade the assertion that |'m
ungovernable, |'m sonme sort of outlaw that, you know, |'m sonme
sort of bad guy. The records show sonething very different,
okay. Again, |'ve created trenendous value to the Canadi an
capital markets. | have no regulatory issues in Canada at al
so there was nothing...nothing that could bring forth...forth
this...this unsuitability finding.

Now, again, the CSE clainms that there was a court
order, an injunction, a tenporary injunction order, and | posted
afterwards and | violated the injunction. The facts of the
case, and which | wote, and they have docunents, so | object to
what they're doing because, again, they're trying to
m scharacteri ze ne as sonme sort of, you know, bad guy. On Apri

7th, the judge told us that it will be a few days to nake a
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decision. | never got any notice. On April 7th, again, | have

no notice, nothing fromthe court, no e-mails, nothing in the
not hi ng. Nobody contacted ne.

| made a video where we -- it was a video which, by
the way, was in the public interest. All nmy posts, no matter
how outrageous they are, ultimately tie back to matters of
public interest which is sharehol ders who were danaged as a
result of the CSE' s actions, as well as ny own danages to nyse
personally. So, | had no notice fromthe court. | posted a
video and two days later | opened an e-mail from M. MCoonb
saying that | violated the order.

Now, | should note there was a Passover observances
those two days so | was not -- | did not have access to ny
conputer. | was not accessing ny conputer until that Friday.
As soon as | saw his e-mail, | |et himknow, thank you for
notifying me. | had nothing fromthe court but he's used that
-- he used that assertion again to keep -- to also then filing
a, which | believe is a malicious and false, a crimnal
harassnent conplaint to get an arrest warrant issued for ne
because again what they're trying to do is --

CHAIR: So, M. Marks -- M. Marks --

MR. MARKS: Yeah.

CHAIR: -- | understand that there's probably a | ot
going on and there's a ot you want to share with us, but none
of that is before us. So, you can -- if you want to keep neki
subm ssions but we can't do anything with what you're saying
right now. You're not giving evidence right now. You can't

give evidence. You need to restrict your subm ssions to what

| f

ng

S
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in the record.

MR. MARKS: Okay. | don't need to be --

CHAIR: | just -- I just -- 1 don't -- | knowit's
hard. Part of it is I'madvising you in this way because
don't want you to use your time in a way that is not going to be
hel pful to you. And a lot of this story really does go to the
merits of the application. And |I'm not saying you can't make
subm ssions on the nerits, and sone of it weaves in with the
evi dence piece here but, really, what we're focused on is why
you say all of the new materials in the CNSX Mdtion Record, so
there's two of them why those should not be allowed in to be
considered in this hearing.

MR. MARKS: Okay. Thank you for clarifying that,

Adj udi cator Burke. | did bring that up. | explained that,
again, these are all retroactive justifications, all after the
fact. It's procedurally unfair.

VWhat happened here is very clear. | nerged -- |

entered into a transaction in good faith. Later they clained |
was unsuitable and now all of a sudden they want to force an
unw ndi ng neaning a | ot of investors wll |ose noney. | wll

| ose noney. This is extrenmely bad for ny career. To be deened
unsui table, to be banned from an exchange is basically a death
sentence in Canada. | have not been able to do business in
Canada since then. So, naturally, again, there was no -- there

was no warning. There was no transparency. There was no

notice. And what | saw right away, as soon as | got the

conmuni cation from Mark Faul kner, | knew there was sonet hi ng

wrong. It was very clear to ne what happened. It was very
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clear that he was using, again, this retroactive justification.
There was nothing -- and he clainmed that | nade overpronoti onal
statenments. He never produced any evidence of such statenents.
There were clains of activity that m ght bring the exchange into
di srepute. There was no such activity as far as | know at that
time as of, you know, early October or |ate Septenber. So, |
knew ri ght away. And, again, the neno he showed ne clearly was
backdat ed, and we brought that up i mediately. It referenced
activity that never happened at the tine.

In his January 8th nmeno, M. Faul kner references
activity on a website called "CEO.ca". The fact is |I never

posted on that site until Septenber of 2024, ten nonths after

his alleged -- his alleged decision nmeno.

So, | found those actions to be, frankly, quite, quite
extraordi nary, even outrageous, okay. | found them outrageous.
And ny reaction nay have been extrenme. It may have been
extrenme. | posted but all ny posts it should -- it should be
taken into account, | have sharehol ders that | was accountabl e
to. | have thousands of shareholders |I'm accountable to.

have an audi ence |I'm accountable to. W have, you know,

hundr eds of thousands of people that get our e-mails that follow

us, and they need to know what happened. So, | naturally

expl ai ned what was going on. Now, | may have used aggressive

| anguage. | may have used aggressive | anguage and that has cone

up in the -- in the defamati on proceedi ngs that the CSE began.
But the courts have found that aggressive |anguage, if

a matter is in the public interest, the view is an opinion and

it's honestly held, may not be defamation, and this is the court
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| think is considering.

| should also note the court order of April 7th |
beli eve was based on -- | think the judge did not | ook at the
evidence. | don't think ny evidence was referenced. |'m not
going to get into the details of that, but | think the judge
al so was triggered, frankly, enotionally triggered by the fact
that ny | earned coll eague, M. MCoonb, and his | earned
col | eague, keep using these inflammtory all egations of

har assnent evol ved.

Here are the facts. M posts were online. | did not
contact anybody at home. | did not visit anybody's honme. | did
not call anybody at honme. | called M. Faul kner twice at his
office. | only call people at their office. | called himtw ce

at his office. W had a | ong conversation, approximtely 40
mnutes this |lasted, maybe 30 mnutes the first tinme. |If he was
harassed, he would have -- why did he not hang up? Ckay.

As far as -- now, | contacted -- we posted -- we
posted -- a report cane in. By the way, as we started
publ i shing these things, we were getting a |lot of reports from
people who were famliar with CSE frominvestors, from people in
the markets, and they brought up sonme actually shocki ng,
shocking all egations...[inaudible].

COURT REPORTER: (Appeal s).

CHAIR: Sorry, M. Marks, sonething cut out with
the -- can you repeat that |ast sentence, please? Sorry, the
technol ogy seened -- there seened to be a --

MR. MARKS: Sure. The |ast sentence was, as we had

been reporting on this alleged allegations of m sconduct, | wll
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use this word "allegations of m sconduct”. | used the word

"fraud" before which now | realized technically |I shouldn't have
used that. We'll call it allegations of m sconduct. |'ve
gotten many, many reports and we have reports com ng in,

sources, confidential sources giving us information on
executives at the CSE. And | have reported on those, including
there is a photo, a public photo of the CEQ, Richard Carleton

In a photo with convicted pedophile rapist Peter Nygard, okay.
This photo is on their Instagram page. Go back eight years. It
was still up there when we published that.

So, if the CSE is so concerned about their reputation,
why did they not renove that photo? Again, | should al so add,
this photo was taken | belive in 2018. At that tinme Peter
Nygard was wel |l -known. There were already...[inaudible].

CHAIR: Sorry. Sorry. Sorry, M. Marks, |I'msorry to
i nterrupt you. Just the tail end of your sentences are getting
a bit garbled. | don't know, are you close to a m crophone?

MR. MARKS: | amclose to a m crophone.

CHAIR: Okay. So, maybe just try talking a little bit
sl ower because when the court reporter has a hard tinme hearing
you, she is going to have to ask you to repeat things. |'m
sorry, we want to nmake sure that we have the transcript accurate
showi ng what you're saying.

COURT REPORTER: It's a connection.

MR. MARKS: Okay.

CHAIR: It's an Internet connection?

COURT REPORTER: | think so, yeah.

CHAIR: Are you getting any notices of connection
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| ssues?
MR. MARKS: No. No. M connection is fine. | think

-- | think the Tribunal needs to ask for an increased budget for
their connectivity.
CHAIR: [|'ve always had a hard tinme determ ni ng whose

issue It is. Sometinmes it's mne at hone and sonetines it's

sonebody el se's, but why don't we keep going. |If it happens
again, what we mght do is ask you to just turn off your screen.
That m ght help. | prefer not to do that but let's just keep
goi ng.

MR. MARKS: Okay. As nentioned, you know, we
publ i shed a photo. W published a report. W actually reposted
a photo fromthe CSE, this is fromtheir Instagram page, of the
CEO, Richard Carleton, with convicted pedophile rapist Peter
Nygard. He's currently facing extradition to the U S. He's
currently in prison in Canada. Now, this photo has been on
their Website for eight years. |If they were so concerned about
their reputation, why did they leave it up there?

Now, we report on that because we found it very
I nteresting, you know, and we asked what is the connection?
Now, again, | never ever convict -- | never accused anybody at
the CSE of being involved in any type of sex crines. That was
never brought up, although nmy |earned colleagues are trying to
make t hose allegations. This photo has been on the Wbsite for
a long time. We published that and we said what is, you know,
what is the nature of this relationship? And we're trying to
find out because actually there was concerns because the

Departnent of Justice, the U S. Departnent of Justice, in their
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I ndi ct ment of Peter Nygard, they nention that Peter Nygard was
known for trafficking his sex crine victins to friends and
associates. Now, there is that photo with the CEO of the CSE

and, you know, that question should be asked, what is the nature

of this relationship? Now, | reached out. | did reach out to
the -- you know, the photo was posted. The CSE never contacted
me. | did reach out --

CHAIR. M. Marks, M. Marks, I'msorry. |'mgoing to

i nterrupt you again. You're not really helping yourself in
t hese subm ssions by doing this because this is you trying to
gi ve evidence of things, and you're focusing in on the
statenents that you don't want included here, right. You're
focusing in on materials that you' re arguing should not --

MR. MARKS: Yes.

CHAIR: -- even be considered by us --

MR. MARKS: Right.

CHAIR: -- or allowed in as part of the application.
So, | just want to set you back to sort of what you should be
focusing on. And on all your conmments about Peter Nygard, I|iKke,

| can't do anything with that, okay.

MR. MARKS: Okay. Wuld you like -- so, basically,
what you would like to hear fromne is why this de novo argunent
shoul d be refused, is that correct?

CHAIR:  Well, no, that will be an argunent potentially
in the nerits application that we hear next week.

What | want to hear fromyou is why the CNSX
materials, the new materials, so the materials from March 25 to

the hearing date in May of 2025, and the materials after the
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hearing date before the panel of the CSE, the Board panel, why
t hose materials should not be included as part of our record on
this application, on the nerits of the application. Wy there
shoul d be no further discussion about them \Why they shoul dn't
be part of anything we | ook at or decide.

MR. MARKS: Okay. Thank you. | think I understand.
So, as |I've said, the CSE is using, you know, retroactive
justification. They're using evidence that energed after the
fact. Okay. M behaviour, | had perfect behaviour up unti
Oct ober of 2025 -- 2024, okay, when | got this...this
unsuitability informtion.

Again, the case, this case really is about that
original decision. Everything else, all the behaviour, all

t hose things, are things which never woul d have happened.

mean, | never -- |'ve never posted about the CEO of the New York
St ock Exchange or the Toronto Stock Exchange. |[|'ve had issues
with the Toronto Stock Exchange. | don't |like the way they do

certain things but |I've never heard of anything |like this.

So, you know, ny reaction was...was -- m ght have been
aggressive but it would never have happened had the CSE not
essentially engaged in procedural unfairness which is | would
say of Stalinist proportions. You know, |'ve worked in the
Soviet Union. To ne, this rem nds ne of Stalinist activities.
You know, he said fampusly, "show nme the man and |I'I|l show you
the crinme," okay. And that's what we have here. | actually
brought that up to M. Faul kner early on.

So, this entire case, everything here, should be just

deci ded on the nerits of what happened with the origina
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deci sion. Everything else, ny aggressive |anguage, all that, it
woul d never have happened if things stopped -- if the CSE
actually had...had procedural fairness. Again, this has been a
violation of natural law. You know, essentially the CSE harned
me and now they're blam ng nme for publicizing what happened.
Okay. So, they essentially robbed ne, | could use other words,
and now | 've been public about it because the public is

I nvolved. This is a public issue. There is again 4,000

shar ehol ders which |I'm accountable to. So, |'ve been public --
|'ve been explaining exactly what happened. So, the fact that
they are trying to punish ne for tal king about things that are
in the public interest is, frankly, | believe it's a perversion
of justice, it really is. It is -- I've never heard of anything
like this and | think it destroys the integrity of the Canadi an
markets and |'mgoing to -- there is | think later in the
evidence we'll tal k about the CSE has a pattern, they have a
pattern, and the OSC | believe also is engaged in trying to
silence criticism This is what has happened. This is what the
whol e thing is about, okay. That's what this is about.

So, again, the CSE, you know, they're raising these
reputations -- the concerns about reputational harm Not hi ng
has happened. They've had no damages. So, all the stuff that
they're claimng, even now, | think should be irrelevant. All
t hese clai ns about, you know, posts, social nedia should be
irrelevant. Why? Because after nore than two years of public
criticism they've admtted that there's been no actual danmages
to the Exchange, no | oss of business, no investor harm no

measur abl e inpact. They didn't suffer.
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Now, nmy tweets, ironically, sone of ny posts get
hundreds of thousands of views. Sone of ny Ti kTok videos |'ve
had over a mllion views. Those were about stocks. The content
| posted about the CSE got as few as 20 views. Nobody saw it,
okay, especially in Ontario. Nobody saw it. Frankly, nobody
really cares. That's the reality.

And this is why | believe this is a noot point what
the CSE is trying to say because, even if | was trying to defane
them first of all, this is -- | brought up all the matters are
of , you know, matters of public interest. [If I'minsulting
| ssuers, they're all based on actual, you know, factual
evidence. There was -- there was m sconduct by issuers. Those
stocks have all gone lower so |I've actually been proven right.
| brought up, you know, questions about the fitness and
suitability of CSE officials. | filed investigation requests
with the OSC, with the BCSC, with other regul ators, governnent
officials now So, these are matters of public interest.

This type of action, what's happening right now to ban
-- to ban an executive with no reasons, to ban sonmebody with no
reasons after the fact, and cause a stock to be halted, and
i nvestors basically to | ose their noney, again, it's shocking.
It's...it's unprecedented. |It's extraordinary. |It's
exceptional and it's -- | think it's -- you know, | think it's
-- you could expect that ny reaction would be so.

Now, | apologize. |I'm you know, again, a very
normal , cal m person but sonme things | feel very passionately
about, and | do feel very passionately about, you know, hel ping

I nvestors, investor education, protecting investors, | really
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do. Wihy? Because, you know, ny business is to, you know,
create sharehol der value, and in order to do that, we have to
have i nvestors who are inforned and who get a fair shake.

So, if |I raised issues about the CSE being allegedly
t he Scam Exchange, the Canada Scam Exchange, that's a term
that's been used by people on nessage boards |i ke CEO. ca, and
the fact is their Exchange -- their index is down 85 percent.

The reason | nention that is they have, again, this
may not sound right, but they have no reputational concerns. No
matter what | say cannot damage them This is a -- thisis a
fake argunent, okay, because |'ve been saying things for two
years. Mark Faul kner, in his testinony, said they had no
damages. People are still doing business with the CSE. They're
down 85 percent. This is one of the worst perform ng exchanges
on the planet in the mddle of one of the hottest markets. The
Nasdaq is setting new records today but their market is down 85
percent and people still want to list there. Why? They have no
ot her choice. The CSE is the nost junior exchange. They take
on -- they take on listings fromconpanies that can't get |isted
on the TSX, on the NEO, or anywhere el se, okay. So, those
conpani es have no choice.

The investors, investors are speculators. These are
specul ators. You know, if they see a good story, they'll buy
it. So, there is no damage possi bl e.

Everything | have said, everything, all ny statenents
may have been aggressive. These are not things that are new.
Okay. |'ve not said anything that is -- that it hasn't been

brought to the public's attention, whether it was, you know, the
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CEO s possible relationship with Peter Nygard, whether, you
know, he went to a strip club in Montreal and had | ap dances
paid for by stock pronmoters, which is a question of undue
I nfluence, and | filed a conpl aint about potential undue

I nfluence with the OSC. These are things that are known. This

is not like -- you know, if | say it, it's not going to damge
t hem

And there should be, | really believe that there
shoul d be sonebody out there who will report on things, whether
it's me or sonmebody else that will hold these exchanges to

account because the CSE has been very opaque, very, very opaque.
Thi s whol e process has been opaque.

Again, it's been a Stalinist process. You know,
there's no evidence. They did not -- the CSE did not produce
any evidence of overpronotion, anything. They refused to do so.

We' ve asked for e-mails. Allegedly they claimthat they made

this decision by e-mail. They've never produced those e-mails.
My counsel asked them for alnpbst two years ago. |'m asking for
t hem now.

So, there's | think nmy reporting is -- ny reporting

basi cally, ny advocacy for investors, it is the core argunent
that the CSE is using for this de novo approach. Does that nake
sense, Your Honour? Did | clarify nmy case?

CHAIR. [I'mnot -- I'mnot a judge so don't call ne
"Your Honour."

MR. MARKS: Ch, I'"'msorry.

CHAIR: You can call nme -- you can call ne "Ms. Burke"

or you can call ne "Adjudicator Burke," whatever you feel better
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with,

MR. MARKS: Okay, Adjudicator Burke. Am | back on
track? Am | back on a track to what you're looking for? It's
about procedural fairness. This is what this whole thing is
about fromthe original decision, and that's what everything
shoul d be judged on, not sone after-the-fact, you know, what
happens | ater because those things, this activity would never
have happened.

And | would like to conplete on -- finish on one note.
This activity, frankly, it's been juvenile, okay, on ny end and
their end. This is -- it's actually quite ridicul ous and,
frankly, nobody has been damaged. This is -- this is juvenile
activity. There's already an injunction in place so | can't
really make nore aggressive activity like this. So, they have
nothing -- even if they took ne back, they would | oss nothing.
Nobody would care. The only people who would care is the
brui sed egos of Mark Faul kner if it comes to -- if the Panel
agrees that actually there was procedural unfairness involved
and the CEO and those peopl e.

And | think the public's interest far outweighs, okay,
the public's interest, the Canadi an capital markets, the
integrity, the integrity of the Canadi an capital markets far
out wei ghs the brui sed egos of a few executives at the CSE
Thousands of investors who were harned, the integrity of the
capital markets is at stake.

And | have a slide which, | nmean, |I'll just talk
about, is if you allowthings |like this to happen, you know,

there's going to be a doom | oop. There's already a doom | oop
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right nowin ternms of people get screwed by situations |ike
this. Investors, they bought a stock. All of a sudden it's
halted for no reason, nothing to do with the conpany, | ust
because the regul ator nmaybe didn't |ike sonebody. They have --
t hey have that | eeway. Apparently, they're allowed to ban
people if they don't |like them They have a very broad,
according to ny learned friends, they have a very broad

di scretion allegedly.

So, if an investor gets screwed in a situation |ike
this, they're not going to buy another stock on the CSE. So,
the CSE actually hurts thenselves. | can guarantee that people
are not buying stocks on the CSE. Their volunme has decli ned,
not as a result -- not as -- not as a result of anything | said,
as a result of they have many underperform ng issuers. They
have -- | brought to the attention of regulators, including the
CSE, they have a nunber of issuers who have m sconduct at the --

at the conpany | evel.

There is a current hearing in place. | believe a
conpany call ed SponsorsOne which was a $20 mlIlion fraud that
coul d have been easily spotted. | knew it was a fraud five

years ago. M question is why didn't the CSE know it was a
fraud? And | nention that in a tweet. | post, you know, about
SponsorsOne saying, hey, why didn't the CSE catch this? This
conpany is, you know, the OSC is now alleging that there was a
$20 mllion fraud involved. And the CSE, ny |earned coll eagues,
my | earned friends used that tweet to claimthat was defamatory.
| didn't say the CSE committed fraud. | just said why didn't

they catch this? You know, why did this slip under their nose?
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| think that's inportant for regulators to be held
accountabl e and the fact is that they don't want to be held
accountable. This is what this whole thing has been about, this
entire case. You know, procedural fairness, again, trying to
ban sonebody from an exchange, these are the real |osses, okay,
| ssuer damage. This is the doom | oop that happens and this is
real. You know, it may sound dramatic but it's actually real.
|'ve seen this happen. It's happening right now. It's
happeni ng ri ght now.

So, this is what this case is all about. No notice,
no warning, no fair process. They claimthey nmade an unsuitable
decision. Did the decision exist? W don't know. The tineline
does not match the story. Nothing matches. There's constant
contradictions which we're going to show | ater on.

Again, it's been retroactive evidence. Again, this is
what the CSE and the OSC bring, retroactive evidence, evolving
reasons to deem me unsuitable. They keep changing it seens |ike
every other week. There's been no neani ngful appeal process.

| should note that | think ny learned friend at the
OSC shoul d know t hat apparently the CSE s appeal procedures and
policies have not, in fact, they've not been approved by the
Ontario Securities Comm ssion or the BCSC. |'m assum ng that
means they're operating in violation of the Securities Act.

So, the fact is this appeal process is, | don't know
If it's the right word, is it an illegal process? It is opaque.

But this process, their appeal process has not been approved by

the regulators, by the OSC and the BCSC. | believe that
everybody is, I'mgoing to use -- I'mgoing to use a plain word.
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" mgoing to speak in plain English. | believe the regulators

are trying to brush everything under the carpet because they're

enbarrassed by what happened. | think that Mark Faul kner, who
we're going to talk about later, is that he -- there was matters
of procedural fairness, | brought them up, and then | made them

public. That was enbarrassing. And | believe this is
enmbarrassing for the OSC that they have this Exchange which is
operating in a rogue manner so to speak and with a nunber --
with a nunber of issues.

Utimately, this cones down to this, the January 8th,
|"mgoing to use the word "J8", okay, the J8 decision, you know
|i ke the J6, you know, the Trunp thing froma couple of years
ago, this is the J8 decision. It was a bad decision either way.
So, if the menmo did not exist which...which is what | think, if
the meno did not exist, then everything was created after the
fact. The record was retroactively constructed and that's
regul atory m sconduct.

Scenari o nunmber two could be just procedural fairness
| ssues. The CSE deened ne unsuitable. They never bothered to
notify me. |Imagine this, imgine you, you know, Adjudicator
Burke, imagine you fly to Paris. You want to conme back to
Toronto and you find out at the airport your passport was
revoked, your citizenship has been revoked. Wy? They deci ded
a year ago. They didn't notify you why. You couldn't appeal

it. You couldn't do anything about it. Now you're stuck.

Maybe you want to be stuck in Paris, | don't know, but basically
this is -- this is exactly what happened.
So, scenario two is very serious. It was very
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call ous, extrenely callous, and the harm the harmis obvi ous.

We see the harm that happened. Okay. W see the harm |

continued operating in good faith. | entered into contracts
with an i ssuer expecting to rely -- relying on regulatory --
clear, no issues with regulators, and this is what happened. In
either case, we've had these -- we would have had these danmages.

So, that's what this -- that's what this has been
about, and we can tal k about later all the issues but, again,
it's really about, you know, natural...natural justice and
procedural fairness. That's what this case should be about.
There should be no -- there should be no de novo argunents, no
de novo evidence about things that are really not rel evant.

They are not relevant to the core of this matter.

The core of the matter is the procedural fairness
| ssues that were raised fromday one, especially fromthe factum
of ny previous counsel. It's on the record. | think I'm going
to rest nmy case here.

CHAIR: Thank you. | have a question, M. Mirks. So,
| think just putting to you sone of the things that | heard from
the other side, | nmean, | take your point about posts going to
criticisnms and you say free speech. What about the types of
posts that were -- we were taken to this norning by M.
Lockhart, you know, and |I'm not going to repeat then? You were
here for them Wuld you say that any of that goes to a
question of unsuitability? 1Is it relevant to unsuitability?

MR. MARKS: It's not rel evant because, again, it's all
seen through a retroactive lens. Those posts would never have

happened if | -- if | didn't experience procedural fairness
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I ssues, if | was not banned wi thout notice, w thout any basis,
w t hout any evidence, with nothing. 1've never heard of
anything like that. That's why you see -- that's why these
extreme reactions. | got to say ny -- sone of my posts were
quite inflammtory, aggressive |anguage. By the way, fact --

there were underlying facts in all those posts. There are

underlying facts. There's not -- you know, but the | anguage was
aggressive. | know -- | know in Canada there's a different
standard of |anguage. |I'mbased in the U S. wth different

st andar ds. You know, even the President of the United States

uses col ourful |anguage, as does Elon Misk, who is the

owner/operator of Twitter where all this appears. So, you know,

these things are juvenile really.
CHAIR. Okay. So --

MR. MARKS: What's not juvenile is natural justice --

CHAIR: And we --

MR. MARKS: ~-- which is why | made them

CHAIR: W fully understand that and the natura
justice piece and that you're going to have a full opportunity
to make those argunents when we get to the nerits of this
application, and we've had a little bit of a precursor of that
fromyou today.

When | asked you the question about whether those

ki nds of things would go to a question of unsuitability, | heard

you say, well, no, because they're retroactive. They're
materials that weren't before the Board previously. Wuld it
different if -- is it just the retroactive piece that you say

makes them not relevant to suitability?

be
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MR. MARKS: | think that's the core. | think that's
the core issue because this is -- these things would never have
happened if it weren't for the original thing, okay. If

sonebody, you know, sonebody...sonebody gets robbed and raped.
It's natural that they' re going to react, that they're going to
conplain. They're going to take action, okay. And then you
blame -- if you blanme that person for taking action, you know,
then it becones -- | think that becones sone sort of circular

|l ogic to use their, you know, their actions to...to condenm them
| think is circular, especially -- you know, Adjudi cator Burke,

frankly, again, this is my opinion, | think the CSE's actions in

this case were so outrageous. | nean, again, |'ve never heard
of anything. | don't know if you've seen anything like this in
your career. |'ve never heard of anything like this. These

actions are so exceptional, extraordinary, that everything
shoul d be thrown out here. They should be sanctioned. And you
know, the decision should be overturned because just based on
this. And that will, | believe, be for in the public's interest
because these shareholders will have an opportunity to get their
I nvest ment back, and | would agree, in fact, hey, |I'ma very
flexi ble guy. You know, if they have -- if they don't want ne
to say things about them | won't say things about them |
al ready have an injunction. So, everything going forward woul d
be noot. The CSE' s and the OSC s argunent about this is noot
because, you know, | m ght have a permanent injunction. | won't
say anythi ng about them

And al so, at this point, what |I've realized is |I've

matured. You know, after many years, |'ve actually matured a
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little bit and | realized, you know what, | shouldn't use such

aggressi ve | anguage when | can be professional about it and use
proper journalistic |anguage and actually be nuch nore
effective. | could wite letters to regulators, to congressnen
in the U S., who are on the hearing commttees, and that would
be nmuch nore effective which |I'm doing, okay. So, | could file
conplaints with the Departnment of Justice regarding certain
activity at the CSE and their executives, again, raising serious
matters in the public interest. Those things | think are nuch
nor e professional.

But, no, | think the CSE, this is not a question of
suitability because it's juvenile. You know, if they would have
contacted nme and said, "hey, stop posting, insulting us,"”
woul d have said, "okay, no problent because, you know, it
doesn't -- why would | want to insult themif |I'm doing business

there, right. Like, it doesn't nmake any sense, Your Honour --

excuse nme -- Adjudicator Burke.

Frankly, this matter has been -- it's been a -- |I'm
trying to use the -- I'mtrying to cone up with a polite word to
use. |'ll use a prude word. I'Il just say it was |ike a

pi ssing contest, okay. This has been a pissing contest between
the CSE executives, who feel thenselves to be above the | aw by
their actions, clearly, and they have, you know, again, they are
enpl oyi ng the biggest -- one of the world's top law firns. They
have a staff of six people working on this full time, nultiple
procedures, against one person, okay. Wy? Because they want
to silence serious criticismof real activity and what could be

precedent. And this case could set a very inportant precedent.
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|'ve never -- again, are you aware of anybody bei ng banned
w t hout any reasons or any warni ng beforehand? |[|'m not.

ADJUDI CATOR WAECHTER: M. Marks, I'mtrying to square
what you're saying with what the CSE and the OSC are sayi ng, and
if the test or one of the two possible tests is whether the
evidence that's in issue in this CNSX notion is new and
conpelling, on the conpelling front, is there a difference
bet ween public comments about your experience of procedural
fairness versus using |anguage |ike "fraud," "scam" and so on
that we heard this norning? So, when they are asking us to find
that this is conpelling, new evidence, and | just want to hear
from you about whether the contents of that |anguage matters on

whet her it's conpelling.

MR. MARKS: No. | think -- | think it all goes back
to the beginning. 1It's all retroactive. | think the |anguage
-- | think the | anguage doesn't matter. | nmean, what matters,

you know, it was commentary in the public's interest. You know,
it was -- | commented on things that mattered to investors, you
know, the conduct of regulators or allegations of m sconduct of
regul ators, why stocks were halted. | comented on conpanies
which | thought were questionable. And | should say |I have a
very good track record in spotting frauds. | probably have a
one hundred percent success rate.

| think my learned friend showed a slide where | was
criticizing a conpany which currently has a $400 m I lion market
cap and they have no -- they have no revenues. |It's all been a
|"mgoing to use a punp and dunp, |'mgoing to say |egalized

punmp and dunp, but it's basically pronmotional. It's just -- and
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people are going to | ose their noney. People are going to |ose

their nmoney in the stock. |[|'ve seen this firsthand nyself, this

type of situation, and they're going to |lose their noney. |

think they should -- | think the public has a right to know t hat

they should investigate this stock. They should see if it nmkes

any sense. And, by the way, ny comments have been related to
t hat .

You have a conpany with overinflated market cap,

over hyped, no underlying business, and this is very typical with

the CSE. It's what | refer to as | think in nmy book which

wote, | think it was brought into evidence and was nunber one
best seller on Amazon, | call this the "fake it until you make
It conpany."” Okay. This is a conpany where pronoters get

I nvol ved, they punp a stock, and they hope that they're going to

use that inflated valuation to buy a business but if it doesn't

happen. It will collapse. Ninety percent of the tinme it
col l apses. Again, this isn't in the evidence. | didn't have to
wite this book. | did this because | wanted investors to be

educated. The better educated they are, the better off | wll

be. |'d rather deal with -- I'"'mnot here to pull the wool over

the public's eyes, unlike, you know, some of other -- some other

peopl e who have not been deened unsuitable, stock pronotors.
Again, | nmention a doubl e standard.

You know, we have CGeorge Tsiolis at the OSC fined
$125, 000 for operating 600 fake social nedia accounts. It was
serious fraud.

You know, we have Brandon Cal dwell, the director or

think he's the majority sharehol der of the CSE fined over

a
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$2, 000,000 by the CSE for essentially ripping off his custoners
by overchargi ng on nutual funds' conm ssions. The | anguage

m ght be aggressive but that's the nature of the case. Those
peopl e have not been deened unsuitable. So, again, the nore --

CHAIR: M. Marks, can we just stick to subm ssions on

this nmotion? | understand --
MR. MARKS: Yes.
CHAIR: -- you want to nmake that kind of an argunent,

ultimately, but can we just focus on the notion, please?

MR. MARKS: Yes.

CHAI R Ckay.

MR. MARKS: | have nothing to add.

CHAIR: Okay. Thank you. And | think we've been
keeping track of tine here. So, you used 43, approximately 43
of your 50, so you've got seven mnutes you can carry over to
the other notions if you need them

What |'m going to suggest -- | don't know. Do the
CNSX have any reply at all or the OSC? You got three m nutes.

MR. MCCOOMB: It's one coment.

CHAIR: Why don't we do that and then we'll have
conpleted this notion before we break.

REPLY SUBM SSI ONS BY MR, LOCKHART RE CNSX NEW EVI DENCE
MOTI ON

MR. LOCKHART: | only want to say M. Mark's view on
retroactivity appears to flow, in part, fromthe fact that he
t hi nks the decision under review is the January 8th, 2024,
deci si on.

This is a hearing and review of the CNSX Board of
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Directors from May 2025. So, all of the material before that
would flowin. And then this is a notion just about the stuff

that is after in order to enpower this Tribunal to conduct a de

novo hearing. So, in our view, it's not retroactive.

CHAIR: But it's actually a notion not just what's
after -- what's post the May decision, it's also fromthe period

MR. LOCKHART: Yes.

CHAIR. -- March 25 to the May deci si on.

MR. LOCKHART: Yes. There is that portion that is new
as well.

CHAIR: Okay. Thank you. So, what we will do then is
we will now take a 45-m nute shortened |lunch break. | apol ogize
to everyone for the inconvenience. |It's not really at a natural
| unchtime. And we will come back at two -- let's say 2:35.

just have to get ny conputer set up again.

my notions?

notion --

94

--- Lunch Recess at 1:53 p.m
--- Upon Resum ng at 2:36 p.m

CHAI R Pl ease bear with ne one nonent, M. MarKks. |

MR. MARKS: So, is this where |I'mgoing to introduce

CHAIR: Absol utely.

MR. MARKS: Okay. So, | only have seven m nutes, yes?
CHAIR:  No. No, no, no. You have 57 m nutes.

MR. MARKS: Oh, 57 m nutes.

CHAIR: Yeah. The tinme that you saved on the | ast

MR. MARKS: Uh- huh.
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CHAIR: -- carries over --
MR. MARKS: Uh- huh.
CHAIR: -- to this one if you need it.
MR. MARKS: GCkay. Can | -- can | rely -- okay.

CHAIR: Can you what?

MR. MARKS: Should | start now?

CHAIR: No. Just one second. Can you just let ne get
my conputer set up, please, M. Marks?

Okay. Okay. So, M. Marks, this is now your
opportunity to make your subm ssions about your notions. And
what | was just going to do is | was going to read into the
record your various materials and propose that we mark them
collectively as a Motion Record that will have an exhibit nunber
so that we have it as part of the record for today's hearing, iIs
t hat okay with you?

MR. MARKS: Sure.

CHAIR: Okay. So, what we have is we have a Notice of
Motion Leave Motion, a Notice of Mdtion New Evidence Mdtion, a
Notice of Motion Discovery Mtion, an affidavit of Jack Marks
sworn May 6, 2026. And then we have sonething called Exhibit A
which is the affidavit of Mark Faul kner sworn April 21, 2025,
contained in a Supplenmentary Application Record in Ontario Court
file nunmber CV-25-00747749-0000. W also have sonething called
Exhibit B, the transcript of the cross-exam nation of Mrk
Faul kner on April 21, 2025, in the sanme Ontario Court
proceedi ng. W have Exhibit C, which is decision of the CSE
Listing Conmmittee dated January 8, 2024. And we have an Exhi bit

D, which is your PDF slide presentation that you were using
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today, titled "OSC Presentation of Record Evidence and
Procedural Issues May 13," | think that's it, yeah, "May 13
PDF. "

So, those are eight itenms. And what | propose to do,
M. Marks, is just treat them as one | arge Mdtion Record and
mark all of those eight docunents as the next exhibit, which is
Exhibit 8. And I just want to clarify that, with the exception
of the Notice of Mdttion Discovery Mdition, all of those materials
are the versions that were filed by you with the Registrar at
1:50 p.m on May 6. And then the notion, the Di scovery Mtion
Notice of Motion was the one that you anended and filed with the
Regi strar on May 6 at 6:23 p.m, is that correct?

MR. MARKS: Yes. | believe so.

EXHI BIT NO. 8 Mtion Record of docunents filed by
M. Marks (as described in the hearing).

CHAIR: Okay. So, we'll mark all eight of those
docunments as one col lective Mtion Record as Exhibit 8.  Let ne
just make sure. And then | just also note that we have witten
subm ssion letters from both CNSX and fromthe Ontario
Securities Comm ssion filed yesterday in response to your
notions, but we don't need to mark those as exhi bits because
they' re consi dered subm ssions, but we have those in front of
us. And with that, | will give it over to you, M. Marks, to
make your subm ssions.

MR. MARKS: Okay. So, should I just -- you know, |

have notes fromthe three notions. Should | just start and just

read through it? | have about eight pages.
CHAIR. Well, let ne see if we can sinmplify this. One
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thing that | have a question about, so we've dealt wth the
I ssue of the PDF subm ssions, right, that you're going to file
t hose as subm ssions, not as evidence.

MR. MARKS: | may -- | have to |look at ny notes. |
my -- | may -- | have to |l ook at ny notes on the PDF

CHAIR: Okay. You were asking for themto be as part
of your New Evi dence Mdtion, but those are slides that you

prepared in aid of your subm ssions, right? And as |'ve

di scussed - -

MR. MARKS: Yes.

CHAIR -- with you, it doesn't create evidence.

MR. MARKS: Okay. The slides -- hold on a second.
Let ne just look at ny notes. So, | have -- | have basically,

you know, in ny notes here, basically, the slide deck, you know,
contains screenshots and extracts of underlying evidentiary
materials, together with chronol ogy evidence and organi zati onal
sunmaries. To the extent portions are argunentative, any
obj ection should be addressed to specific slides rather than
t hrough a bl anket exclusion of the entire presentation. That's
all 1 have. That's nmy notes on slides.

CHAIR: Okay. And what we've addressed earlier today
Is that CNSX and the Ontario Securities Conmm ssion are okay with
you using those slides treating themas a subm ssion to aid in
your presentation today and al so next week at the nerits
heari ng, but we've made clear that it's not evidence. |It's
subm ssions. To the extent it refers to evidence that is
already in the record or that is admtted into the record, then

it's fine. It's fine to reference it but, for exanple, if you
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put in sonmething that isn't part of the record, we, as a Panel,
are not going to be able to deal with it. [It's not evidence if
it's not already in the record.

MR. MARKS: Okay. How do I -- okay. So, how do I --
there's a few slides which are not really part of the record.
How do | use them as evi dence?

CHAIR: You can't.

MR. MARKS: | can't use them as evidence. OCkay. So,
okay. | nean, there's a few very inportant slides relating to
doubl e standards applied by the CSE showi ng the breakdown of,
you know, people who engage in simlar behaviour and were not
sanctioned. | think that those --

CHAIR: Right. |If there was evidence around that,

t hat you had wanted to get permi ssion to bring before the Panel
as part of your application, you would have had to bring it by
way of an affidavit or sonme other materials that would attach
things that would attest to whatever the story is and get

perm ssion fromthis Panel to bring it in, not just put in a
slide and wal k us through it in your closing subm ssions -- in
your subm ssions on the nerits.

MR. MARKS: Ckay.

CHAIR: There is a process for bringing in new
evidence, right. And you followed part of that process by
bringi ng your Leave Mdtion and bringing your notion to have the
transcript of M. Faul kner go in, and the affidavit of M.

Faul kner go in.
MR. MARKS: Right. Right.
CHAIR: But a PDF slide presentation that you've
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created that refers to things that aren't anywhere in the
evidentiary record doesn't create evidence.

MR. MARKS: It is. Sonme of those things are
mentioned, are in the evidentiary record. They' re referenced
but | just used screenshots. Okay. | understand.

CHAIR: So, it appears |like, for exanple, say we say
it's fine for your transcript references to go in. There are
slides that have the transcript quoted from and you say what
page it's from that would be okay.

MR. MARKS: Ckay.

CHAIR: Okay. But it doesn't create the evidence.
It's referring to sonmething that already is in the evidence.

MR. MARKS:. Ckay.

CHAI R Ckay.

MR. MARKS: GCkay. | got it.

CHAIR: So, what |'m suggesting is everybody is
allowng you to refer to your slides but your slides have a
limtation. They can't create evidence. They can refer to
exi sting evidence that is before us.

MR. MARKS: Okay.

CHAI R  Ckay.

MR. MARKS: Fine.

CHAIR: So, then, as | understand it, your New
Evi dence Motion also is asking to admt the transcript of the
Faul kner cross-exam nation on April 21 of this year and al so --

MR. MARKS: Yes.

CHAIR: -- his affidavit of April 21 filed in the
court proceeding we just referred to. | understand, and |I'm
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just maybe trying to short-circuit this, | want to just clarify

what the other parties say about these things to see whether
there actually is an issue.

So, M. MCoonb, |I've seen your witten subm ssions
but if you could just tell us what your position is about those
materi al s.

MR. MCCOOMB: Right. Docunent by docunment, wth
respect to the Faul kner April 21 affidavit and the cross
transcript, we're prepared -- the CSE is prepared to consent to
those materials formng part of the record.

Wth respect to the third piece, which was the January
8th, 2024, nmenp fromthe CSE, our understanding is we put it in
our letter that's already in the record so it doesn't need to be
adduced by a way of a New Evidence Mdtion

CHAIR: Yes. M understanding is that January 8,
2024, nmeno, M. Marks, is already in the record of the original
proceedi ng.

MR. MARKS: | have screenshots. | have a screenshot
with sonme notes that is relevant pointing -- | have a screenshot
of the nmeno and notes about pointing to activity that never
existed at the tinme of the neno.

CHAIR: | understand that that's in your slideshow,
yes. Now we're just tal king about whether that neno is in the
record, right. So, you can refer to that nmeno. That is in the
record.

MR. MARKS: Okay.

CHAIR: M. Pettypiece, recogni zing that your

subm ssi ons about the adm ssibility of these materials cane in
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very shortly after CNSX's with a slightly different position, so
" m wonderi ng whether that position stands or whether you've
amended it in any way.

MR. PETTYPIECE: No. The position stands. And just
to be clear, the position is that M. Marks hasn't established
why the standard for admtting new evidence in a proceedi ng has
been met and that standard is new and conpelling. W' ve been
discussing it in relation to the CSE's New Evi dence Modti on
earlier today and the sanme standard applies to M. Marks.

CHAIR: Okay. So, we're going to need to hear
subm ssions then, M. Marks, on those materials because the
Ontario Securities Conm ssion is objecting to the transcript and
the affidavit going in as new evi dence, okay.

MR. MARKS: Okay.

CHAIR. So, | don't -- | don't -- I'mnot going to
constrain you in any way as to your subm ssions but what we're
hopi ng to hear about is, you know, justification for bringing
these notions fairly late in this process and getting perm ssion
to bring these notions, and then addressing why the new evi dence
shoul d be allowed in and al so addressi ng why you shoul d be
entitled to receive additional disclosure of docunents fromthe
CNSX and be able to cross-exam ne particul ar individuals.

MR. MARKS: Okay. How nuch tinme do | have right now
to do this?

CHAIR: So, we've been going back and forth a little

bit but we said you started off with about 57 mnutes. | think
you have -- | haven't kept track. Let ne just see. | think
it's about...
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MR. MCCOOMB: | have 2:42 in ny notes is when we

started the session.
CHAIR: 2:42. Ckay. So, it |looks |ike you've got

about 50 m nutes, M. Marks, and if you want to reserve any tine

for reply, you can do that as well, okay.
SUBM SSI ONS BY MR. MARKS RE MR. MARKS' THREE MOTI ONS:
MR. MARKS:. Yeah. Okay. So, okay. |'mjust going to
rely -- so |l will rely primarily on ny witten materials and

affidavits and I will only briefly highlight the central points
relating to the Leave Modtion, the New Evidence Mdtion and the
Di scovery Moti on.

First, with respect to |leave, the issues raised in
t hese notions evol ved through the course of the proceedi ng and
t hrough nore recent evidence and cross-exam nations. The
evidentiary record has continued to devel op and the applicant
submts that fairness in the public interest favourably relies
on these issues to be heard on the nerits rather than excluded
strictly on tim ng grounds.

The consequences of the underlying decisions have been
serious, including significant investor harm and ongoi ng
effects of nmy ability to participate in the Canadi an capital
mar ket s.

Second, regarding the New Evidence Mtion, the
proposed evidence is not nerely about procedural conplaints. It
goes directly to the credibility, consistency, reliability and
evolving rationale underlying the suitability determ nati on.

The OSC attenpts to characterize these issues as

irrel evant because they say this matter should proceed de novo.
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However, a de novo hearing should not operate as a shield
preventing scrutiny of how the original process unfol ded, how
the rationale evolved over tinme or whether the underlying
process was procedurally reliable.

These are highly relevant issues where the
consequences were severe and affected not only nysel f but
t housands of investors and market participants.

Third, wwth the Di scovery Mtion, the applicant is not
seeking to -- is not seeking a fishing expedition. The requests
are narrow and targeted toward identifying decision-nakers,
conmuni cations and records directly connected to the suitability
process and the issues already apparent on the record. The
applicant submts that [imted additional disclosure in
exam nation are necessary to properly understand the evidentiary
basis for the decisions under review and to ensure a fair and
t ransparent process.

Finally, this matter raises broader public interest
concerns. The CSE has repeatedly raised hypothetical,
reputati onal concerns about criticismof the Exchange, yet
there's been no evidence of actual nmeasurable harmto the
Exchange itsel f.

By contrast, there is evidence of real world harm
affecting nore than 4,000 investors, significant trading
di sruptions, and mllions of dollars in |osses arising fromthe
underlying regul atory actions.

Public confidence in Canadi an capital markets depends
not only on regulators having authority but on that authority

being exercised fairly, transparently, and in a manner capable
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of meani ngful scrutiny.

Subject to the Tribunal's questions, those are ny
subm ssion on the notions. |If | have nore time | could actually
read you in ny New Evidence and Di scovery Mdtion because | think
the Leave Mbtion was covered nore or less. |If we have tine, |
woul d like to go through the new evi dence, quick notes.

So, turning to the New Evidence Mdtion, | seek an
order admtting the April 21, 2026, affidavit of Mark Faul kner,
the transcript of M. Faul kner's cross-exani nation, the
acconpanyi ng presentation materials organi zi ng and sunmari zi ng
the evidentiary record.

| understand the respondent consented to the adm ssion
of the Faul kner affidavit. Okay. | understand the respondents
consent to the adm ssion of the Faul kner affidavit and the
cross-exam nation transcript, so the CSE has consented. 1In ny
respectful subm ssion, these materials --

CHAIR: Only the CSE, not the OSC, right? Only the
CSE.

MR. MARKS: CSE.

CHAI R Yeah.

MR. MARKS: CSE. Yeah. Yeah. 1In ny respectful
subm ssion, these materials are highly relevant and materi al
because they directly address several issues before the
Tribunal. In particular, the evidence raises significant issues
relating to the timng of the alleged determ nation, whether the
rationale for the detern nation evol ved over tine, whether
portions of the evidentiary record were created after the fact,

whet her concerns existed | ong before notice was provided or not
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provi ded, and whether | ater-devel oped reasoning or materials
were used to support the original decision.

The evidence is also directly relevant to procedural
fairness, including whether | received nmeani ngful notice,
whet her | had an opportunity to respond, and whether the
evidentiary record relied upon was cont enporaneous, fixed and
transparent.

The evidence was not previously avail abl e because
t hose chronol ogy and record creation issues only becanme apparent
t hrough the recent Faul kner affidavit and cross-exam nation
evi dence.

| also respectfully submt that there is no unfair
prejudice to the respondents because the evidence arises from
their owmn witness. They are fully aware of the material and the
| ssues addressed are already central to the proceeding.

Wth respect to the presentation materials, the
presentation containing screenshots and extracts of underlying
evidentiary materials, chronol ogy evidence, correspondence,
menoranda and other materials directly connected to the issues
before the Tribunal.

The presentation is intended to organi ze and
synt hesi ze the evidentiary record and assist the Tri bunal
efficiently to follow the chronol ogy, procedural history and

I ssues related to timng, rationale, notice and procedura

fairness.

To the extent respondents object to portions of the
presentation, | respectfully submt that any objection should be
addr essed - -
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CHAIR: They're letting -- they're letting -- M.
Marks, they're allow ng you to use your subm ssions so we don't
need to hear fromyou on those.

MR. MARKS: Ckay.

CHAIR: When | say subm ssions, | nmean your Power Poi nt
subm ssions, right.

MR. MARKS: Okay. So, let nme go to the Discovery
Motion, if | may.

CHAIR: Can | ask you question about your notion
regardi ng adm ssion of the affidavit and the transcript?

MR. MARKS: Sure.

CHAIR: So, | had understood fromrevi ew ng your
previous materials on your Adjournnment Mtion that refer to you
wanting to be able to introduce the transcript or portions of
the transcript, that it was only certain portions of the
transcript that you were | ooking to introduce that went to
certain issues. Are you saying that the whole transcript of the
exam nation of M. Faul kner is --

MR. MARKS: | would like to -- yes. Yes. There may
have been a n st ake. So, | would like to introduce the entire
transcript because it's all relevant and | don't have in front
of me the exact pieces that we're going to use but all of it is
really rel evant.

CHAIR: Because | can tell you that 1've read that
whol e transcript, |looking for the pieces that match up wth what
you were saying it stood for that was inportant, and it's ny
understanding it's not the whole thing. |[It's portions of it.

But at this point I'msort of |eft guessing which portions of
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MR. MARKS: You want nme to tell you off the top of ny
head which portions | want to introduce?

CHAIR: | guess |I'mjust wondering do you have a |i st
of the portions that matter to you?

MR. MARKS: | don't have -- | nean, | have sone of
themin the slideshow. Maybe | can refer to ny slides but they'
are scattered throughout really. | nean, they are scattered
t hroughout. | nean, | could see through it. | nean, | could
take a | ook. Hang on a second.

CHAIR. I'mfamliar with your slideshow, in that, |
know that there are slides that do quote fromthe transcript and
refer to sections of it.

MR. MARKS: Right.

CHAIR  AmI| -- 1 don't think -- is that all of the
transcript that you care about, the ones that are referenced in
your slideshow or is there any nore?

MR MARKS: 1'd |like -- those are the key ones. Those
are key. There mght be a few. Again, | assumed | could
I ntroduce certain screenshots of, again, we're tal ki ng about
doubl e standards -- double standards so there are certain
screenshots that give evidence. | think that was nentioned.
There was tal k about it during the transcript but it may or may
not be, you know, | don't know. Basically, you know, | can go
t hrough which sections. There's --

CHAIR: | don't think you' re going to be able to do
that here in this tine because it will take a while to go

t hrough that transcript.
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MR. MARKS: Right. Right. |[|'d like to introduce the
whol e transcri pt. | nmean, | don't know -- you know, it's
rel evant. It's their w tness.

CHAIR: Are you looking to only rely upon the sections
of the transcript that actually go to the issues that you
identify in your notion material s?

MR. MARKS: Yes. Yes. | nean, 1'd like to include
the whole transcript. That's what |I'd like to include. | nean,
| don't know why. They've consented to it.

CHAIR: But the reason for nmy question is it's not
ordi nary course that new evidence cones in on these types of
hearings. So, there is a test and it's not just rel evance.

It's new and conpel |l i ng.

MR. MARKS: Okay. So, the new and conpelling, and I
think I nmentioned -- | think it was in ny leave -- in ny |eave
-- inm full Leave Mdtion is that | becane self-represented
recently, okay. This is in the last two weeks. There is new --
and there is new evidence that emerged. The CSE wants to
I ntroduce, you know, extraordinary evidence, whatever they're
calling it, although it's all after-the-fact evidence.

My evidence is all, with Faul kner, all relates
directly to the original decision, and that was sonet hi ng which
only becane available now His affidavit, with changi ng reasons
for the decision, becane only available now. And his transcript
refers to multiple contradictions about, you know, the reasons
why | was deened unsuitable and things of that nature.

So, that's why | want to include it. | had no
opportunity. We didn't know about it. W had no opportunity to
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get it until now It only came about because of this other
| egal proceeding. And, again, | respectfully submt the CSE has

not had any issues with me admtting the entire transcript.

CHAIR: Thank you.

MR. MARKS: Can | continue with nmy Di scovery Mdtion?

CHAIR: Absol utely.

MR. MARKS: This notion is brought only if leave is
granted with respect to the fresh evidence materials. |'m not
seeki ng broad or open-ended di scovery. The request is |limted
to a defined tine franme, to specific individuals, and to issues
directly connected to the applicant's suitability determ nation,
the January 8th nmenorandum and the devel opnent of the
evidentiary record.

In particular, | seek limted disclosure relating to
the timng and creation of the January nmeno, internal
di scussions regarding the applicant's alleged suitability or
unsuitability, and comrunications relating to the applicant's
PIF and invol venrent with CSE i ssuers.

| al so seek production of the May 2025 Appeal Board

hearing record -- I'msorry. | got that. Let ne skip that. W
got -- we got that.
Okay. Further, | seek limted cross-exani nations of

I ndividuals directly involved in the relevant decision-nmaking
process whose evi dence has yet -- has not yet been tested.

The purpose of the nmotion is not delay or fishing
expedition. The purpose is to determ ne when and how t he
al |l eged determ nati on was actually made, test the accuracy and

reliability of the evidentiary record, and assess whether tinely
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noti ce was provided, ensure the Tribunal is not relying on retro
-- retrospectively constructed or inconplete record. |
respectfully submt that the request is proportionate, targeted
and directly connected to the procedural fairness issues now
before the Tribunal. And | think in my Discovery Mdtion |

| isted which items we needed.

Do you want me to go through the actual notion? You
have the actual nmotion notice. It's in the revised Notice of
Mot i on.

CHAIR Yes. W've read it.

MR. MARKS: Okay.

CHAIR: | have sone questions but you can keep -- |

can wait until you've finished your subm ssions.

MR. MARKS: Wuld you -- okay. | nean, it's in the
record. Wuld you like me to read it or you can ask sone
guestions? | nean, |'ve asked for the specific things. They
are there.

CHAIR: Yeah. So, here, | have a few questions.

MR. MARKS: Okay.

CHAIR: The Ontario Securities Conmm ssion's respondi ng
| etter yesterday raised the point about Tribunal rules and
source of authority for the Discovery Mtion that you are
bringing. Can you guide us on where the source of our authority
to make the orders that you' re seeking arise?

MR. MARKS: Um --

CHAIR: And |'mnot neaning this to be a | aw school
exam but there --

MR. MARKS: Ckay.
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CHAIR: -- is an issue that's been raised by the

Ontario Securities Comm ssion.

MR. MARKS: Ckay. OCkay. You know, | nmay have m ssed
it in his notes. | can't point to case |law | guess. | nean,
don't have tinme to point to case law. Maybe if given tine, 15
m nutes, | could probably do it, but I think it's just a
question of procedural fairness because those, for exanple, the
e-mails, I'"'mrequesting e-mail -- only -- I'"monly requesting
e-mails directly for those individuals regarding the January 8th
deci sion and things around the...the unsuitability, and this is
because it is critical because the CSE has cl ai med or Mark
Faul kner has stated that the reason that there was never the
meno, the January 8th neno, which they have now adm tted, they
have now admtted was created after the fact, they admtted
this, you know, | guess a year |later or nore than a year |ater,
now Faul kner states that they actually nade that decision based
on internal e-mail communi cati ons between Rob Cook, Mark
Faul kner, Rob Theriault. | think it's inportant for the ful
evidentiary record to show that. Where are those e-mails? You
know, what did they say? Do they exist? |It's very critical.

And, you know, in terns of cross-exam nation, it would
really be the, you know, the sanme -- the same thing. | nean,
you know, Mark Faul kner has basically denied everything or
actually, I'"'msorry, let ne back up.

Let me just say we have not -- we have not had a
chance to cross-exam ne Rob Cook, who is a senior menmber of that
Listing Conmittee, who was involved with the decision, and he

also is -- you know, we pointed out several alleged conflicts of
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I nterest which exist, you know, we have alleged exist between
hi m and sone of the people, and we have not had an opportunity
to address that, excuse nme, to test the evidence. It's really
-- it's absolutely critical.

I nmean, this is, Adjudicator Burke, and the Panel, you
know, respectfully, this...this is not a trivial case. | know
It sounds like it's one person the CSE has tried to, you know,
position nme as, you know, this disgruntled, Anmerican guy, this
over aggressi ve guy who's, you know, been badnout hing us and al
that. It goes beyond that.

This really is a matter, this type of behavi our that
we saw, procedural fairness issues, you know, which really
violate natural justice, this totally underm nes, you know,
confidence and the integrity of the capital narkets.

So, | think that the Panel should take all neasures to
ensure that, you know, there is a full conplete evidentiary
record. Whether I'mright or wong or whatever, | wll |eave it
to the Panel to determ ne. But the evidence does need to cone
forward, otherwse, it's just -- it's not unfair. |It's just not
unfair to me, it's unfair to the, you know, 4,000 sharehol ders
of New World Sol uti ons who have lost mllions of dollars and

ot her Canadi ans who are going to be affected by this type of

behaviour. If it's not -- if it's |left unchecked, this w |
actually, you know, make the CSE feel like it's conpletely above
the law. If they can get away with this, you know, their powers

are unchecked.
| would -- | would submt that Mark Faul kner is the

nost powerful man in the Canadi an capital markets because he's
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been able to act with total inpunity in very serious matters and
not hi ng has been done about it. So, | think it's very
I nport ant.

And | think the OSC, frankly, should be al so concerned
about this comng forth. Again, it's a matter of public
Interest. This issue is going to be a matter of public record
and | think the public -- | don't think it would be a good | ook
for the public to know that the OSC did not want this evidence
to come forward. | think, frankly, it's shocking that...that a
regulator is...is trying to, I'"'musing the word -- if | nmay use
the word "cover-up," but | don't know what the proper word in
| egal ese, but essentially trying to cover up, you know,

m sconduct and procedural fairness issues. | think -- |'mnot
telling himwhat to -- howto do his job but I think his job,
his mandate, is to protect -- is literally investor protection
concerns, the broader investor protection concerns which is at
| east 4,000 sharehol ders of New Worl d Sol uti ons that have | ost
$5, 000, 000 versus a trivial issue about a transcript and
e-mails, excuse ne, e-mails which they're claimng.

Agai n, Mark Faul kner says they nade the decision
internally. W need to test the evidence. What are they trying
to hide? That's the question |I've been asking sonetines in very
aggressive ways and which..which...which the CSE -- which the
CSE brought up, but that's been at the heart of it is the
procedural fairness questions. They were acting in this opaque
manner and, you know, sunlight is the best disinfectant.

CHAIR: M. Marks, a question for you about your

Di scovery Motion. So, as | understand it, one piece of it is
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that you're looking for -- you're asking the CSE to produce to

you or asking us to order the CSE to produce to you interna
conmuni cations anong certain individuals related to certain
t opi cs.

| understand fromthe record of original proceeding,
and | think you referred to this earlier in your other
subm ssions, that your counsel, as early as Novenber 1, 2024,
was witing to the CSE demandi ng copi es of internal
comruni cati ons.

So, in light of that, and as | see it, that conplaint
Is repeated in nmultiple places, including in the witten
subm ssions that your counsel filed for the May 2025 Board
heari ng.

So, in light of that, can you explain to ne why you're
bringing this notion now only a few days before the nerits
heari ng whi ch has been scheduled for nonths? It's not -- | need
to understand why -- just wait a second -- | need to understand

MR. MARKS: Sure.

CHAIR: -- why, and this is part of the Leave Mtion
as it relates to your Discovery Mtion, why is this happening so
| ate and what is the explanation for that when this was an issue
that was certainly raised by your counsel as early as Novenber
1, 20247

MR. MARKS: Right. Okay. So, I'magoing to try -- I'm
going to try to understand or explain as best as | could. W
asked for the materials al nost two years ago. Those materials

are critical to the original decision. The CSE never produced
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them We kept asking for them

I think in, you know, l|later, you know, during the
Tri bunal | guess submi ssion to get this into the Tribunal, |
don't know if he raised it or didn't raise it, but the fact is,
you know, there's been a | ot of paperwork that's gone through
bet ween ny counsel. There's been a | ot of delays which is out

of ny hands. M intention was to get through this as fast as

possi ble. Again, | only becane self-represented recently. This
is -- and | need -- if that matter wasn't raised, it should have
been -- | nean, the CSE should have delivered that information,
frankly. | think -- I think, if I'mnot m staken, again, |

don't have it in front of me, I'msure ny...ny counsel asked for
this material now But it's actually conme up -- it's actually
come up just nowin this new affidavit and this new -- this new
cross-examnation. |t was raised again and in a very big way.

It was raised in a very big way because apparently the whole
thing is, you know, done in this, according to M. Faul kner,
they don't -- he's basically inplying that they don't need to
have anything on paper. They don't need to do anything. They
made a deci sion anongst thenselves and it's none of your
busi ness what we said. That's basically his attitude | think,
and | think that's absolutely -- you know, again, everything
here cones down to procedural fairness. | only know, you know,
I f my counsel m ssed, he didn't have an opportunity to ask or if
he did ask. | actually don't know. | don't have the papers in
front of me. | just know where we are now.

| asked for these materials and | think they are

critical. There should be really nothing to hide. | nean,

(416) 413-7755 Veritext Lega Solutions
veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.
MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.

116

these materials are actually the core, they're actually the core
of the whole case. That's why the issue was raised in Novenber
of 2024. It was raised day one. It was raised on day one and
it's never been addressed. The evidence has never been produced
and that's one of the reasons, frankly, behind ny, you know,
so-cal | ed aggressive behaviour is | find that absolutely
Insulting to investors, that type of arrogance, institutional
arrogance, which is what it is and, you know, | believe the CSE
shoul d be, frankly, should be sanctioned. | don't know if -- |
don't know if the Tribunal has the power in that or the OSC has,
but this is -- | don't know | actually am shocked that | have
to explain why | need -- why | need the e-nmails. They're at the
heart of the whol e case.

CHAIR: |'mnot asking you to explain why you need
them although that's part of it. Like, it's why are you
waiting until two days before this hearing is scheduled to bring
this notion?

MR. MARKS: Okay. Because | only -- again, so | only
becane self-represented | believe it was ten days ago. | was
told to file notions. | filed ny notions as soon as | coul d.

So, any notion that you have in front of you, any of ny
requests, | thought | gave them as soon as | could. Ckay. |
did everything possible --

CHAIR. M. Marks. M. Marks.

MR. MARKS: Yes.

CHAIR: M. Marks, the Panel gave you the opportunity
to file the Leave Motion because you had raised the issue in

your Adjournnment Mdtion for the first time. So, the Panel is
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giving you the opportunity to do it because we want to give you

t he opportunity to do it.

But, again, |looking at the record of -- record of
proceedi ng below, | see --

MR. MARKS: Ri ght.

CHAIR: -- a letter fromyour counsel, who's been

counsel since at |east Novenber of 2024, raising the very
request, very issue, and it's repeated --

MR. MARKS: Ckay.

CHAIR. -- in nmultiple materials, and the argunent
about transparency is made and we want disclosure, including as
alternative relief in the May 8, 2025, witten subm ssions filed
that went to the Board of the CSE asking for relief and an
I nvestigation and di scl osure of docunents, and yet we're now
al nost, you know, it's a year l|ater, right --

MR. MARKS: Yeah.

CHAIR: -- and no steps have been taken even though
t here have been nultiple appearances in this proceeding to
schedul e steps in the proceeding.

MR. MARKS: Okay. So, | would say, you know, | guess
maybe ny...ny...ny counsel screwed up. | nean, he did ask for
it. |If he was supposed to produce a Discovery Mdtion, he shoul d
have done it. M counsel has failed nme, clearly. Again, you
know, the process has gone on a long time. But | think -- |
think that failure of counsel, and I was relying in good faith

on nmy counsel, the fact that he failed to produce Di scovery

Moti ons and, by the way, |'m sure you al ready know based on ny
tweets, you know, ny personality, | pushed himvery hard to
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becone very aggressive in getting everything, you know, with a
nunber of things, including litigation, other issues, and he

wanted to wait. He's got, apparently, he's got other big

clients. | don't know what the issue is. The problemis |I was
not aware of any deficiency. 1In good faith, I was not aware of
any deficiency in terns of seeking -- that we needed to file a

Di scovery Mbotion.

| guess what I'mtrying to ask in plain English,
Adj udi cat or Burke, is, are you saying basically that nmy counsel
was supposed to have filed a Discovery Mtion, is that the

bottom | i ne?

CHAIR: |'m not saying anything. |'masking you to
explain why you're not -- why this is not being done too | ate?

MR. MARKS: Because | had no control over it. | had
no control. | was relying on counsel. And when | was no |onger

wor ki ng with counsel, which becane | think about two weeks ago

or whatever the tineline is, that's when | took action at ny

earliest -- as soon as | had the opportunity. That's why. |
can't explain it any better. | acted in good faith. | relied
on counsel. |If ny counsel didn't do sonething and, again,

apparently there's a record of a lot of delays, a |ot of
adj ournnents which was not...not...not sonething | wanted, okay.
| wanted to get this thing done in tw years ago al nost.

So, you know, if it wasn't asked, it was because ny
counsel didn't ask for it. Again, | relied in good faith. At
this point I think the court should consider again -- | think
the court should apply natural justice here. Natural justice

and procedural fairness in saying, okay, now that |I'm
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self-represented, allow nme the opportunity to do what is
supposed to be the right steps, which |I have been doing, and if
you're telling me that, you know, because my counsel screwed up,
| don't know what else to say. |'ve done ny best.

CHAIR: |I'mnot saying -- |'mnot saying your counsel
screwed up, but | am saying your counsel was representing you,
and we have to take what your counsel did as being done on the
authority of you and representing you. So, it's not I|ike
everything starts again fromthe begi nning because you' re now
self-represented. That's what |'m saying.

MR. MARKS: | understand that, but this is a critical
I ssue which is not -- | don't think, you know -- | don't think
-- it shouldn't be a big deal. Again, they should have not hi ng
to hide.

| could say this, I'Il add this, there's going to be
civil litigation and those issues |I'mgoing to ask for discovery
of that. So, at sonme point it will becone a matter of public
record. So, you know, if you don't want to -- you know, | can't
-- | can't tell -- I"'mnot in a position to tell the Tribunal
what to do. |'ve only raised procedural fairness concerns which

have been at the heart of this case and really natural justice.
| have nothing else to add on this.

CHAIR: Thank you. Just one point. On your list of
peopl e that you want to cross-examne, it's a bigger list in
your Di scovery Modtion than in your Leave Mdtion. Your Leave
Motion | think refers to two or three nanes.

MR. MARKS: Ckay.

CHAIR: Do you know whet her that was an error? So, in

(416) 413-7755 Veritext Lega Solutions
veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.

MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.
120
your Di scovery Modtion -- in your Leave Mdtion, you refer to Rob

Cook, Rob Theriault and Mark Faul kner.

MR. MARKS: Ckay.

CHAIR: In your Discovery Mtion, it's a nuch | onger
list, was that intentional?

MR. MARKS: We could shorten it. No, no. It may have
been a mstake. | don't know. W could shorten it. | nean,
mainly...minly I need Rob Cook. Rob Cook is the nmain one. |
woul d like a further opportunity to cross-exam ne Mark Faul kner.
Rob Cook | think is central to the case, very central. And |
woul d have a very, very short, very quick cross-exam nation of
Trista Cook and Al exandra Cosgrove, which would basically be,
you know, five questions maybe. |t wouldn't be -- it would just
be a fewthings relating to -- relating to the PIF, that's all
it would be related to.

CHAI R  Ckay.

MR. MARKS: | don't see any nore than five questions
for those two. And with Rob Cook, it m ght be, you know, |
m ght need sone tine because he was basically there with Mark
Faul kner .

CHAIR: Thank you. GOkay. So, then we're over to CNSX
for respondi ng subm ssions.

MR. MCCOOMB: Thank you. And I'll be I think
extrenely brief. Just to nmake sure | understand correctly, ny
understanding from M. Marks's subm ssion is, based on our
correspondence of yesterday, he's withdraw ng his request for
any kind of discovery related to the record of the appeal

itself. He made a comment to that effect during his subm ssion
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this norning or this afternoon, rather. | just want to make
sure that's right so | don't spend any tine on it. |Is that your
under st andi ng as wel |, Madam Adj udi cat or ?

CHAIR: | don't think he actually addressed that.

MR. MCCOOMB: It's in part because he nade a comment
to the effect that he stopped short in reading it in his |ist
and said, "oh, no, we got that yesterday."

CHAIR: Okay. Fromwhat | saw, there was sonething
about a transcript that had been, but not an offici al
transcript, a transcript generated by a Zoom pl atform naybe.

MR. MCCOOMB: That's right. And it was given to M.
Narwal on May 13th, 2025, the day of the appeal hearing itself.
We made sure M. Marks had that. | just want to understand if
that's what he was referring to when he held back on any
subm ssion on that point because, otherw se, he hasn't addressed
it in his materials.

CHAIR: So, bear with me, and that's ny fault for not
focusi ng enough on that. W nay have to go back to M. Marks on
this so just et me just pull up the notion. So, it's the
Di scovery Mbotion.

M. Marks, one thing your notion says you're seeking
I s production of the record, including the hearing transcript,
any audi o recording, if available, hearing exhibits, subm ssions
and hearing briefs, correspondence relating to the hearing, and
any endorsenents, rulings or witten reasons arising fromthat
proceedi ng.

My under standing from having reviewed the origina

record is that certainly the witten reasons are part of the
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record. There is correspondence between the parties relating in

the lead-up to that hearing. | don't knowif it's everything or
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whet her you say sonmething is mssing. W have the witten

subm ssions of both sides filed by your counsel and then fil ed
by M. MCoonb for that My hearing before the Board panel.
There is sonething about the transcript that seens to have been
exchanged. |s there anything that you're still seeking or that
you're not satisfied with on that?

MR. MARKS: No. No. No. No. No. The only thing
l"mreally seeking is the two things |I addressed which is the
e-mails and a cross-exam nation, that's it.

CHAIR: Okay. Yes. GCkay. So, it sounds like that

ground -- that order -- that relief order is not being sought
because it's been satisfied. That's what | understand, right,
M. Marks?

MR. MARKS: Yes.
CHAIR:  On your Discovery Mtion, what | just read
about having to do with materials related to the hearing in My

2025, you have what you need?

MR. MARKS: | have the transcript. |'mlooking at it
right now | think | asked for the audio recording, if
avai lable. You know, | think I"'mfine. I'mwlling to
conprom se if they, you know, just pass -- you know, ny main
thing is the e-mails and cross-exam That's all | need.

CHAIR: Well, | nean, if it's materials that are part

of the original proceeding, and | would say if there is a
transcript, that would be part of it presumably, it sounds |ike

you have it. We don't have it.
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MR. MARKS: Yes. You don't have it?

CHAIR: No. W don't have it.

MR. MCCOOMB: | don't believe it's part of the
original record --

CHAI R Ckay.

MR. MCCOOMB: -- because it's not an official
transcription. But in the interests of trying to help M. Marks
answer his question about the content of that attendance, we've
given himthe audi o-generated transcript as of a year ago. So,
that's the best we've got to work with, as far as | know at this
point, in ternms of official resources, and | do hope that
answers the question as to what went down at that attendance.

CHAIR: Okay. So, M. Marks, you're not seeking

anything further in that regard, materials relating to --

MR. MARKS: No, not regarding the hearing. | nean, |
would i ke to know if there's internal comrunications between
t he Panel nmenbers. | think that would be -- but | don't know if
that's available. 1 don't know, is that available? Can

request that? That would be hel pful.

CHAIR: You can't request that because it's not part
of your notion and it wouldn't ordinarily be sonething that
woul d be ever part of the record.

MR. MARKS: Okay. Ckay. All right. Let's nove on.

SUBM SSI ONS BY MR. MCCOOVMB RE MR. MARKS' THREE

MOTI ONS:

MR. MCCOOVB: Let's nove on. As | said, |I'll be very,
very brief. Because of the consent |'ve already conmuni cated on
behal f of my client, I will focus on the Di scovery Mtion which
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IS a separate issue as M. Marks has framed it. | wll keep
this sinple and direct, in part, to answer your question,

Adj udi cat or Bur ke, about where authority flows from

The authority flows, at first instance, fromthe
Securities Act, sections 8 and 21.7. Qur understandi ng of the
framework for this proceeding flows fromRule 17 of the Capital
Markets Tribunal's Rules of Procedure which, as | said in ny
| etter of yesterday, contenplates sonething akin to an appeal
with alimted right to adduce fresh evidence where it can be

established, as | think the OSC has expl ained quite accurately

in its own subm ssion, where that fresh evidence is both new and

conpel I'i ng.
The primary difficulty, as observed in our witten

subm ssi ons of yesterday's date, with M. Marks's request is

that, by and large, the content of the evidence that he seeks to

adduce through his Discovery Mdtion is unknown. And so from our

perspective, it, by its nature, can't be explained as how it

could be new or conpelling. He doesn't know what it is so as to

be able to address its character.

Now, of course, that's not to say this Panel could
never summons an individual to testify or to conpel a party to
produce docunents. It does in different contexts.

As M. Lockhart explained earlier today, there's
relatively scant jurisprudence on what happens in this Tribunal
in a Rule 17 Application for Hearing and Review. So, we don't
have much to go on. W have maybe sone new | aw after this
hearing but, of course, we're limted in that respect to that

concept of what's new and what's conpel | i ng.
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So, asking for a broad swath of discovery of
correspondence that M. Marks, even if it exists, has never laid
eyes on, by its nature, cannot be new or conpelling.

The same goes for testinony of individuals. He
doesn't know what they're going to say, it can't be new and
conpel I'i ng.

That is as true for the individuals, other than Mark
Faul kner, as it is for Mark Faul kner but, of course, as we've
said in our letter, if you want to know what M. Faul kner says
i n response to sone of M. Marks's questions on matters that nay
or may not have anything to do with what M. Marks says in the
main on the nerits next week, you can have reference to his
transcript, two hours of cross-exam nation at rapid fire.

You' ve already seen it. Again, it's a question of relevance but
we don't take issue with it going in to help us expedite all of
this.

The only other thing I'll say is what | said in ny
| etter, which is this whole proceeding is framed through the
nodus operandi of this Tribunal, and with particul ar enphasis
here on justice and cost effectiveness and proportionality.

Thi s whol e exercise needs to be proportional to the ask and to
what's gone on. And at this point intinme, we will be a year
into this. W will now be it seens |like three days of hearing,
i ncluding these notions. That's plenty to get to the bottom of
what the issue is as between the parties in this case, and it
doesn't entail the sort of at hearing discovery that M. Marks
is looking for.

' m happy to answer any questions you have but | don't
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want to reiterate anything I've said in our letter.
MR. MARKS: Can | respond?
CHAIR:  You will have an opportunity.
MR. MARKS: Can | respond?
CHAIR. M. Marks --
MR. MARKS: Okay.

CHAIR: -- you will have an opportunity to reply after
we hear from-- we finish wth M. MCoonb and we hear from M.
Pett ypi ece.

MR. MCCOOMB: And |I'Il take ny seat if you don't have

any questions.

CHAIR:  Thank you.

MR. MCCOOMB: Thank you.

CHAIR: M. Pettypiece.

SUBM SSI ONS BY MR. PETTYPI ECE RE MR. MARKS' THREE
MOT| ONS:

MR. PETTYPIECE: [|'Il be brief as well. W don't have
anything further to add with regard to the Leave Mti on

| just have, you know, a general point to make that
really applies to both the Discovery Mtion and the New Evi dence
Motion and that is again refocusing the analysis on the
framework for admtting new evidence. All of these notions are
brought under the sanme framework.

And the concern is really -- you know, the new and
conpel ling standard is clear, and the concern isn't just with
this proceedi ng and, you know, letting it slide here just to
expedite things and have things go faster in this proceeding.

It's what's going to justify that in the Panel's reasons and
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what m ght open the door to simlar notions being brought in
future proceedi ngs and how does that follow on effects of the
conpl exity, cost and duration of those proceedi hgs because,
fundamentally, we're dealing with review proceedi ngs that are,
by and | arge, done on the original record of proceeding.

There are exceptional instances |ike we tal ked about
the CSE's notion where new evidence can cone in, but just
all ow ng any other evidence to cone in because it makes things
convenient to nove the hearing forward, | would just caution
could create problens in future hearings.

So, maintaining the integrity of the new and
conpel ling standard, and its parallel to the Canada Malting
factor, | think it's just generally an inportant consideration.

Moving nore towards M. Marks's comments, | didn't
hear anything in his subm ssions that differed substantially
fromwhat | saw in the Mdtion Record and affidavits in terns of
the reasons or the grounds | should say for admtting the
evi dence and seeki ng production and cross-exam nation of
W t nesses.

So, we would stand by the coments we nmade in our
written subm ssions which is he's not explained why this
materi al nmeets the conpelling standard, and that's on any
I nterpretation of that word, whether it would change, again,
we' re focused on whether it would change the outcone fromthe
original proceeding or the grounds on which the original
proceedi ng was decided and, in our view, which seens to differ
substantially from M. Marks' view, the heart of this proceeding

Is the suitability determ nation, not a trial process.
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So, that's how we see it. W focused clearly our
merits subm ssion entirely on the core substantive assessnent
that's at issue here and not issues of process which we' re not
conmenti ng on.

So, because the sane standard applies to the CSE, as
It does to M. Marks, he also has the ability to establish
exceptional circunstances for admtting this evidence. W say
he hasn't done so. |[It's not enough to just say the words
"“procedural fairness" over and over again.

| think it's incunbent on M. Marks to identify
precisely what's in the evidence that he seeks that speaks to
the issue of whether it's conpelling, how it would change the
deci si on, how that evidence over and above what's already in the
record on issues of process would change the original decision
or this Panel's approach to the Canada Malting factors. | think
that's what's on M. Marks to explain and | haven't heard an
expl anation of it.

So, subject to questions fromthe Panel, those are our
subm ssi ons on the notions.

CHAIR: So, a question for you, M. Pettypiece. You
made subm ssions earlier on the CNSX notion about conpelling and
being able to potentially characterize the test for what is
conpel ling as, you know, maybe not changing the Board' s decision
but having the Board nmake it on different grounds.

So, simlarly, is there a world in which the evidence,
for exanple, the affidavits or portions of the transcript around
process, recogni zing your ultimte position that process and

fairness is not what we're tal king about here, we're | ooking at
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suitability, | understand, but is there a world in which that

evidence, had it been before the Panel in May of 2025, and there
were i ssues about process and fairness that were clearly raised
in the witten subm ssions filed on behalf of M. Marks at that
time, is there a scenario in which it could be conpelling
because the Board m ght have said sonething about the fairness
of the process?

MR. PETTYPIECE: | think we're at a bit of a
hypot heti cal there but --

CHAIR: It's always going to be hypothetical.

MR. PETTYPIECE: No, | understand. | understand. But
what |'msaying is the onus is on M. Marks to identify those
aspects of his evidence.

| see nothing in the material that was filed that
woul d nmeet the standard that you just described that woul d
change the grounds of the decision or inpact the grounds of the
decision. |If he says there is, then he can point to that line
in the transcript and say here's a new fact that's not in the
record anywhere else. Here's a specific adm ssion that would
have changed that and here's the argunent.

CHAIR: Hasn't he pointed to the adm ssion that the
January 8, 2024, reasons were prepared after January 8, 20247

MR. PETTYPIECE: | believe that's already in the
record and I think the CSE even acknow edges that in their
subm ssions that it's after the fact.

That's nmy point. It has to be sonmething over and
above what's in the record to justify allow ng new evi dence.

And the CSE is sitting right beside nme so they can correct ne if
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|"mwong, but | don't think there's any dispute that that
deci sion was drafted or finalized after the date on the face of
it and | think it's already in the record.

CHAI R  Ckay.

ADJUDI CATOR WAECHTER: | have a couple of questions.
One, | took fromyour witten subm ssions that you were saying
that, if we let in this proposed new evidence, then we are
essentially deciding to hold a hearing de novo, did |
m sunder st and that?

MR. PETTYPIECE: | would maybe describe it in a nore
detailed way, in that, in the sense that there is a parall el
bet ween the new evi dence standard and, again, that sort of
presupposes what this Tribunal does with that standard, but
because there is a parallel between the new evidence standard
and the Canada Malting factor, which is that, you know, if that
factor is net, the decision can be set aside, ordinarily, if one
factor is net, it would be net in the Canada Malting centre.

Of course the Tribunal has overriding discretion not
to set aside a decision, but our position is that, if the factor
is met in this case, the Tribunal is in a situation where it's
going to be looking at the de novo or, sorry, the suitability
assessnment de novo.

ADJUDI CATOR WAECHTER: | still think that that is you
saying that, if we decide the New Evidence Mdtion, we're
essentially deciding the Canada Malting factor.

MR. PETTYPIECE: | think, given the relationship
bet ween the two standards, nost often that will probably be the

case. But as | nentioned, the Tribunal has residual discretion
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under Canada Malting not to set aside a decision. |'mjust not
quite sure, like, we're talking about in sort of generalities,

not quite sure when that woul d happen or why, and | haven't seen
a case where it has happened.

ADJUDI CATOR WAECHTER: Well, would you say that
there's any hazard in us deciding the Evidence Mdtion before we
hear full Canada Malting subm ssions?

MR. PETTYPI ECE: | don't think there's a hazard but,
in the circunstances of this case, you've got all the
subm ssi ons before you right now W' ve got subm ssions on the
merits which are directed to Canada Malting and directed to the
nmerits de novo. So, it's a bit artificial in this case to pull
that apart because it's all in front of you right now.

CHAIR: But we haven't heard the oral subm ssions on
those points that we'll be hearing about next week.

MR. PETTYPI ECE: Ri ght.

ADJUDI CATOR WAECHTER: And | have -- sorry, do you
have anything further on that point?

CHAIR:  Just triggering off of what Adjudicator
Waechter has been asking you about, is there potentially a
di fference regardi ng, you know, adm tting new evi dence because
it's new and conpelling, and the tie to the Canada Malting
factors, is there a difference where the evidence goes to
sonmething |ike process fairness as opposed to what you say is
the ultimte question of unsuitability?

So, now |'m saying, can we a draw a distinction
bet ween the type of evidence that M. Marks is |ooking to have

adm tted as new and conpelling going to process and fairness
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versus the type of evidence that CNSX is | ooking to have
admtted which is an enhanced record of information going to
suitability?

MR. PETTYPIECE: Yeah. | think -- | think that's a
hel pful distinction to draw, and it's sort of -- it gets into
our nmerits factum and how we say the Panel should address issues
of procedural fairness when they're raised in review
pr oceedi ngs.

And the position described in our factumis it's
essentially still under the Canada Malting factor. And what the
Panel is assessing in terns of issues of fairness under Canada
Malting is whether there is an issue of fairness or process that
ei ther prevents you from conducting a Canada Malting anal ysis
for some reason or that engages one of the factors.

So, | think if we're tal king about the standard for

adm tting new evidence that is process focused, you know, |

t hi nk your focus is still, you know, |ooking down the line, is
this the type of evidence that would be -- that would raise that
I ssue at the Canada Malting stage? So, there's still a parallel

bet wen Canada Malting, but you m ght not only be focused on the
new evi dence factor but say, you know, does this new evidence
rai se an i ssue of process that would cause nme to find, you know,
that material evidence was overl ooked, for exanple? That's
anot her Canada Malting factor.

So, | think perhaps, when you're tal king about issues
of process, it broadens a little bit in terns of how you conduct
a Canada Malting assessnment, but there's still that relationship

bet ween, you know, why are we admtting this new evi dence?
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Well, we're only admtting it if it -- if it is material to the

Canada Mal ting anal ysi s.

ADJUDI CATOR WAECHTER: | have one nore just to be sure
that | understand where we are here. |'mhearing that CNSX it
consents to the new evidence, being the transcript and the
affidavit of M. Faul kner going in, but I'm hearing you say, and
| think you' re saying, we should be careful about letting that
In. So, how does it work given everybody's status as parties
here?

MR. PETTYPIECE: Well, | think -- yes, | nean, the OSC
is a party as well, and | think my -- the OSC s objection
creates the unfortunate situation that it forces a decision on
that issue. If we were to consent, you know, it's a different
scenari o and you wouldn't have to engage in the analysis. But,
again, we're focused not just on this proceeding, but all these
proceedi ngs, and just allow ng new evidence to cone in because
it seens relevant to an issue that m ght be tangential to a
proceeding is going to create an unw el dy process for potenti al
future proceedings or | shouldn't say is going to but could
create an unwi el dy process and open the door to these types of
noti ons and nore conplicating processes going forward.

So, that's the lens that we're |ooking at this, not
necessarily hyperfocused on the specific evidence here.

ADJUDI CATOR WAECHTER: Thank you.

CHAIR. | amjust m ndful of the tinme. So, M. Marks,
It's now your opportunity to reply to anything that you' ve heard
fromeither CNSX s counsel or fromthe Ontario Securities

Comm ssi on, and you have -- you have -- you've used up 35
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m nutes of your 57. So, you have -- you have a fair bit of tine

If you need it. You don't have to by any neans use it, but it's
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not intended to wal k over old ground. It's intended to
respond - -

MR. MARKS: Oh.

CHAIR: -- directly or reply nore directly to what
you' ve heard. W're scheduled to have a 15-m nute break
shortly. So, if you would like to think about what you want to
say or we can deal with it --

MR. MARKS: Yeah.

CHAIR. -- first. |It's really what you think is best.

MR. MARKS: So, you're saying |I'mgoing to have -- |
could -- | could take nmy 20 mnutes after the break, is that
what you're saying?

CHAI R: You can but it's not to nake the sane

subm ssions over again. |It's really now to address what new
t hings that --

MR. MARKS: |'mgoing to address --

CHAIR: -- had cone up.

MR. MARKS: | could -- | could address it now. |
mean, it will take me, | don't know, maybe 10 m nutes to
address. Could we just do it nowwhile it's fresh? | think we
should just -- you know, can we --

CHAIR: | think -- | actually think that we should

probably take a break. Let ne see.
MR. MARKS: Because | think the inportant issue --
CHAIR. That's fine. Ten mnutes is fine.
REPLY SUBM SSI ONS BY MR. MARKS RE MR, MARKS' THREE

(416) 413-7755 Veritext Lega Solutions

veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.

MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.
135
MOTI ONS:
MR. MARKS: Yeah. | mean, inportant issues have cone
up. | apologize to the Panel that | was, you know, trying to

keep from | aughing. You know, ny |earned coll eague, M.
Pettypi ece, fromthe OSC, was doing, you know, world-class,
A ynpi c-1evel contortionist gymastics, nental gymastics. |
mean, it's incredible.

| think really what -- I'"'mgoing to talk about why
this is conpelling evidence, why it's new, but |I'mtalking about
mat eri al evidence. The fact that these e-mails, M. Faul kner
hi msel f, the chief regulator of the CSE has clained the entire
deci sion was made in these e-mails, their material, and he's
saying that, if you allow this to happen, and this is going to
open up the door to whatever. |I'monly asking for a few
e-mails. This is very targeted, e-nails related to the decision
of suitability. |'massum ng there's probably 40 e-mails in
total. I1'mnot |looking for a fishing expedition. |'m not
| ooking for, you know, Richard Carleton's e-mails to whoever. |
just want these three -- these three people, okay. So, it's not
a big deal.

And the public interest, the public interest far
out wei ghs, far outwei ghs, you know, sone trivialities about, you
know, extra burden or sonme little extra cost that m ght happen
down the road if sonebody has to produce e-mails or whatever.
This is -- this is -- frankly, |I'm shocked because, again, the
OSC s job it should be investor protection concerns which is
clearly I think the OSC is nore concerned about, you know, their

reputation, cover-ups, or convenience than the public -- than
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the public interest of 4,000 investors who | ost $5, 000, 000.

So, the issue is not sinply, you know, whether the
e-mails physically existed earlier. Okay. The issue is whether
they are of significance and relationship to the evol ving
rational e underlying the suitability decision only becane
apparent fromthe devel opnent of evidentiary record and
subsequent cross-exam nation. It's new. We didn't have -- it
just becanme -- nowis when it -- | think -- | would think
woul d say that Mark Faul kner doubl ed down on why it's critical.
This is the | ast cross-exanm nation, double down on why. And the
fact that it wasn't produced before, why -- even when ny
attorney asked for it, again, | don't know why this -- why there
was no di scovery, why he didn't push back. But this was the
first thing that canme up.

So, again, | submt that the e-mails are nmateri al
because they bear directly, the e-mails bear directly on the
| ssues of consistency, credibility, tineline, decision-nmaking
processes, and evolution of the rationale relied on by the CSE.
So, these are not, you know, collateral procedural conplaints.
This is not like a trivial thing. They speak directly to the
reliability and integrity of the process underlying the
deci sions under review. This is the core of it. The whole case
rests on the e-mails and that is critical because Mark Faul kner
Is claimng the decision allegedly of January, where they deened
me unsuitable, was based on this, you know, top-secret, internal
thing. Well, show us the e-nmils. | nmean, we've asked for it
forever.

So, in circunstances involving serious reputational,

(416) 413-7755 Veritext Lega Solutions

veritext.ca 2020 - 77 King St W Toronto, ON, Canada



© 00 N o 0o b~ W N PP

N NN N NN NNMDNRRRR R R R R R
0o N o oo M W N P O O 0O N O 0o B W NN O

OSCv.

MAY 8, 2026 CAPITAL MARKETS TRIBUNAL CNSX MARKETSIN.

137

econom ¢ consequences, and there have been serious reputational
and econom ¢ consequences in the mllions of dollars, you know,
| would submit that the Tribunal should favour conplete and
transparent evidentiary record rather than an artificially
narrow one. Do | have nore tinme?

CHAIR: If you have nore -- if you have nore that you
want to reply to.

MR. MARKS: | go back to the e-mails. | have nore
notes. | have a | ot of notes on the e-nails because they're
critical.

CHAIR: M. Marks, I'mgoing to focus you because, for
fairness sake --

MR. MARKS: Okay.

CHAIR: -- you should really --

MR. MARKS: Yes.

CHAIR: -- only be replying to things that canme up
fromthis side of the roomor fromthe questions that were posed
and answered by this side of the room because, otherwise, it's
not --

MR. MARKS: Okay.

CHAIR: -- fair to them because you m ght be raising
new argunents that they won't have a chance to respond to.

MR. MARKS: No. No. No. | pretty nmuch |I've wapped
up. | just want to say, look, the e-mails | think -- I think

it's very clear why the e-mails are critical, absolutely

critical.
Why it's conpelling? Because it's new. W didn't
have access to it. It just came up now. He repeated it again.
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And we should have had it. | think, in fairness, they should

have delivered it in whatever. And, again, this was outside of
my control because | was not the counsel.

So, this is not a big ask. And conpare, again, to,
just by contrast, | just want to nake a contrast, | don't know
if | raised this before, the OSC and the CSE, they're arguing
conpel Il i ng new evi dence, they raise conpelling new evidence, you
know, a bunch of tweets, a bunch of insulting tweets, juvenile
tweets. That was their conpelling evidence and insulted egos of
a few executi ves.

My conpelling evidence, by contrast, speaks to 5
mllion, excuse ne, $5 mllion in savings |ost by hard working
Canadi ans, 4,000 of these investors, nost of them who are
I mm grants, by the way, so they're going to be burned by the
Canadi an system forever if they |lose their noney, and the CSE
mar ket s depend on these people. So, that's conpelling. The
fact is the public interest far outweighs, is much...nore nore
conpel ling than sone sort of an insult tweets. So, again, if
t hey consider their evidence conpelling and new, this should be
consi dered conpelling and new.

And | would say, you know -- so, anyways, |'m not
seeki ng specul ative or, you know, open-ended di scovery, okay.
The request is narrowy tailored, specific to specific
I ndi viduals, a defined tine franme, defined tine franme, and a
preci se subject matter relied upon by the CSE t hensel ves.

So, you know, in circunstances where chronol ogy,
timng, evolving rationale, retrospective record creation are

central, disputed issues, fairness requires access to the
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under | yi ng cont enporaneous communi cations relied upon by the
CSE. |' m done.

CHAIR: Thank you. Oh, you have a questi on.

ADJUDI CATOR WAECHTER: | just want to be very clear,
M. Marks, what your response is to the point made by CNSX that
there's plenty of material right nowto allow us to get to the

crux of the matter.

MR. MARKS: Should | answer that? Okay. No. | think
-- | think -- I think there is, you know, | nmean, to ne, | would
say it looks -- it | ooks, based on what | saw, from day one, it
| ooked to ne |ike the whole thing was, |'m going to use the word

grossly deficient, unsupported instead of using the Ford [ph]
word, I'mgoing to say it was grossly deficient. | think that's
the politely correct word.

But the e-mails, | nmean, that is -- that basically
proves the case. | nean, really that will prove the case
think in ternms of whether this thing really existed because
that's a big deal | think for a regul ator because, again, we're
tal ki ng about market integrity. It really comes down to it.
l'"mnot trying to sound, you know, like -- but really it's the
integrity of the capital markets depend on this. If a regulator
tells you about sonething, you believe it's true, okay, you
believe it's true. You rely on it.

So, if Faulkner is telling us, yeah, we have these
e-mails, where are the e-mails and what were the actual
consi deration?

Now, we do see a snippet allegedly, an alleged snippet

in some of the evidence. | have a screenshot which is | think
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part of his affidavit where he clains, this is again a brand new
reason, a brand new reason that we just found out about, you
know, two weeks ago, a brand new reason for deem ng ne
unsuitable is that | criticized an issuer, a conpany called
Al/M., a former client. | criticized themand | believe
basically | said that their financings were highly dilutive and
t here was questionabl e people involved, including somebody who
was sanctioned by the OSC. | think M. Pettypiece should be
concerned about that.

So, yes, | brought up a serious whistlebl ower
conpl ai nt about sonebody who had i ssues with the OSC before,
being i nvol ved with questionable financing activity,
questi onabl e warrants being issued for |I don't know what, really
for pronotion but not |abelled as such. | raised those issues
and | used aggressive | anguage and sone tweets because | was at
the time a sharehol der of that conpany. | had about $100, 000
i nvested in that conpany which | hel ped them get through a
financing. If it wasn't for nme and another investor, they would
have probably gone bankrupt.

So, | was annoyed wth the CEOQ | said sone choice
t hi ngs about him and Mark Faul kner used that. Apparently, that
was one of the new reasons that |'m unsuitabl e because |
criticized an issuer.

And by the way, the stock at that tinme was about 20

cents. Today, | think the stock is three cents. So, yeah, ny
criticisnms were well-founded and it's not -- and it's shocki ng.
| think M. Pettypiece -- | nmean, | don't know, I'mfinding it

shocking that he's not nore concerned about, you know, investor
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protection concerns because, again, here's another case.
There's, again, you see there's a pattern of these cover-ups
of...of where the CSE is trying to shove down criticism
critical criticism

Again, that issue about AlI/M, that was -- it was
rai sed by many investors on the record, or CEO. ca, okay, on
message boards, it was raised by many investors.

| happen to -- | happen to -- | happen to raise the
sane issue. | used slightly nore col ourful |anguage, okay, and
that is the |atest reason why | should be banned fromthe
Exchange, which | find shocking. |'mdoing the regulator's job
which, | nmean -- by the way, and this, M. Pettypiece should
know, is why SponsorsOne is comng up for a Tribunal, an
enforcenment Tribunal | believe because it was a $20 mllion
fraud because the CSE wasn't paying attention, okay. And |I can
-- | can nanme dozens of conpani es, dozens and dozens of stocks
on the CSE which | would call questionable, okay.

You know, so...so the fact is that they actually want
to cover this up and not open up these e-mails is |'mactually
shocked. WMaybe |I'm naive. | always thought that regul ators,
their job was investor protection. | nean, if it was the CSE
know for a fact that they would want, you know, they want to
have full transparency. And there's been this opaque, constant
opaque, you know, thene throughout the whole matter, throughout
t he whol e, even now, even the OSCis trying to cover up things.

And | actually think the Tribunal, it's in their powe
to, you know, set things right as nmuch as they can in ternms of

natural law and in the interest -- in the public's interest.

r
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It's really in the public's interest, otherw se, you're not

going to have a Tribunal. You're not going to have an OSC or a
CSE in a couple of years because the markets will just kind of
fail. | nmean, |'m exaggerating but | think you understand the

consequences of, you know, when you have in, again, third world
countries where you have corruption, there's a reason why their
economes don't work. In the U S., we have transparency. You
know, you have trust in the system Trust in the systemis
critical.

Here, the trust has been broken. That's the central
I ssue and that is what | believe the CSE wants to -- wants to
keep from becom ng public and why they're being so aggressive in
| think over a trivial matter. A couple of e-nmails should not
be a big deal. |If there's nothing to hide, what's the big deal ?

Again, | didn't have an opportunity to bring it up
because | didn't know that | could bring a Discovery Mdtion.
|"'mnot a | egal expert. You know, this is all new to ne that
became new in the |ast two weeks --

CHAI R Ckay.

MR. MARKS. -- soO --

CHAI R: But, M. Marks --

MR. MARKS: Yeah.

CHAIR: -- we're now going over old ground. Is there
anyt hi ng new that you want to say in response or reply to what
you heard?

MR. MARKS: No. Thank you. | appreciate your
patience. | think |I'm done.

CHAIR: Okay. Thank you. So, | think what we're
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going to do is we're going to take our break that we -- we're
going to take our break. W'IlIl cone back briefly just to give

the parties an i dea about what we see happeni ng goi ng forward.
So, we'll cone back at ten after four. Thank you.

--- Recess at 3:57 p.m

--- Upon Resunming at 4:13 p. m

CHAIR: Okay. So, just briefly, what we are going to
do is we are going to reserve our decision with respect to all
of the nmotions. So, M. Marks, what that neans is, we haven't
made our decisions yet. W're going to deliberate and consi der
still, okay.

To the extent, we're going to reflect on what we heard
today, to the extent that we can di spose of any of the notions
before the nerits hearing starts up on May 13, we wll do so by
way of an order. It nmay be that sonme of those notions nay
continue to be reserved pendi ng hearing subm ssions on the
merits of the application itself. To the extent that we can
make a deci sion before the nerits hearing, we will do that as
soon as we possibly can, and you'll receive an order, okay.

So, M. Marks, is that clear to you? Do you
under stand what |'ve just said?

MR. MARKS: | appreciate you asking. No. | didn't
understand in plain English the last part. So, what's the
bottomline? Like, | nmean, |I'msorry, can you --

CHAIR: So, the bottomline is we have nultiple
notions. We have three notions fromyou and we have the CNSX
not i on.

MR. MARKS: Ckay.
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CHAIR:  You've heard sone subm ssions today and sone
questions today around the inplications of making decisions and
the inpact that that m ght have on the nmerits application.

So, we're going to consider and deliberate. To the

extent we can decide any of the notions that we've heard today

before we resune the nerits hearing next week, we will do that
and we will send an order. |t may be that sone of our deci sions
wll continue to be reserved until after we've heard subm ssi ons

at the nerits application next week, okay.

MR. MARKS: Thank you.

CHAIR: Is that clear? Do you have any questions?

MR. MARKS: No. So, basically, next week is the
merits argunents, yes?

CHAI R: Yes, It is. Yes.

MR. MARKS: Ckay.

CHAIR® And so we wll resune --

MR. MARKS: Okay.

CHAIR: Sorry, | cut you off.

MR. MARKS: No. No. |'mjust asking because | nmaybe
m sunderstood. | think -- | thought you said Iike you could
make a deci sion before the nmerits argunment but, no, that's not
the case. For whatever, you're going to reserve --

CHAIR: So, we've reserved. W have decisions on four
notions fromtoday. W are reserving our decision on all four
of those notions. W are going to continue to consider them and
determ ne whet her we can nake deci sions, whether we're in a
position to nake decisions on those notions in advance of the

merits subm ssions next week.
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To the extent we can decide any or all of those
notions, we will, and we'll do that by way of an order, which
you will receive, and we'll try to do that as soon as possible
so people have a better sense in order to prepare for the
heari ng next Wednesday.

MR. MARKS: Okay.

CHAIR: So, | can't tell you --

MR. MARKS: Thank you.

CHAIR: -- any nore than that, M. Marks, because we
don't know what our decision is, right.

MR. MARKS: No. | appreciate it. I'msorry to ask --
have you repeat it three tines but it's a been a very | ong week
and --

CHAIR: No. And it's conplicated. |It's conplicated.
It's conplicated and its | awer speak and I'mtrying to explain
it --

MR. MARKS: Thank you.

CHAIR: -- explain it plainly so that's why |I'm asking
you.

MR. MARKS: Thank you very nuch.

CHAIR: Okay. So, with that then, unless there is
anything el se anyone wants to raise, we will adjourn for today
and we will see everyone at 11 o'clock Toronto tinme on May 13,
Wednesday, May 13. So, we're going from 11:00 until 4:30 on May
13. And to the extent we need it, it will be resum ng at 12: 30

p.m on the 19th of WMay.
MR. MCCOOMB: And for M. Marks's benefit, will he be

using this link or a new link for signing in for the hearing on
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t hat day?

CHAIR: Madam Regi strar

THE REG STRAR: So, M. Marks, you can continue using
the same link. It should be the sanme for Wednesday, May 13.

MR. MARKS: Okay. But aml -- okay. AmIl going to
get an e-mail or sonmething just confirm ng just whatever
decision, all that? |'mgoing to get the decision next week
sonme tine before the, |ike --

CHAIR As |'ve said --

MR. MARKS: -- Monday or Tuesday.

CHAIR  -- if we are -- if we determne that we are in
a position to decide any of the notions, we will do so as soon
as we possibly can and we will send an order that will indicate

our decision. Now you have a question, M. MCoonb.

MR. MCCOOMB: No. Just to observe that the discussion
we had this nmorning around scheduling, it was indicated that
there will be a scheduling order and that wll give M. Marks
the details about where and when.

CHAIR: Definitely, yes. There will be a separate
scheduling order that will conme out just confirmng the tines
and the dates that we agreed to today.

The one thing I would urge the parties to do is
consult with one another and figure out how nuch tinme you m ght
need and how you want to divide up the tinme because if you don't
need the full two days that we've set aside, that would be a
good thing to know. We'll certainly make oursel ves avail abl e
but, you know, try to estimate how nuch tinme you need and how

you propose to do that. |I'mgoing to canvass the parties at the
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outset of the hearing on the 13th so that we will -- | don't

necessarily have to inpose a tinetable on people. Hopefully it
wi Il be sonething that everybody can agree to.

MR. MCCOOMB: By all neans, we'll have that for you.

CHAIR: Okay. Thank you.

MR. MARKS: Thank you.

CHAIR:  Thank you for everybody's --

MR. MARKS: Thank you.

CHAIR: -- subm ssions today. It was very hel pful.
Thank you.

MR. MARKS: And | appreciate the Panel's patience with
mul ti pl e explanations. Thank you, guys. Have a good weekend,
ever ybody.

CHAIR: That's part of our job. Thank you.

--- \Whereupon the proceedi ngs concluded at 4:19 p. m
| HEREBY CERTI FY THE FOREGO NG
to be a true and accurate
transcription of ny shorthand notes

to the best of ny skill and ability.

El i zabet h Ki chul a, CSR
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