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Capital Markets Modernization Taskforce – 
Tribunal Recommendations
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1. Separate adjudicative and regulatory functions 

• New Chief Adjudicator position to lead the tribunal

• Adjudicators focus exclusively on adjudication function and do not serve as Board Directors

• Board Directors focus exclusively on regulatory and governance functions and do not serve as 

Adjudicators

2. Establish an independent tribunal within the OSC

• The Capital Markets Tribunal is an independent division of the Ontario Securities Commission 

established by the Securities Commission Act, 2021

• Staff of the Commission’s Governance & Tribunal Secretariat administer the Tribunal and 

provide legal advisory and file management support

• the Commission provides administrative and organizational support services to the Tribunal
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New OSC Governance Framework 

Regulatory

• Policy and rule-making function

• Administration and enforcement of 

Ontario’s Securities Act and Commodity 

Futures Act and certain provisions of 

Ontario’s Business Corporations Act

Governance

• Organizational oversight and corporate 

governance function

• Board oversight of the OSC Memorandum 

of Understanding, the Public Service Act of 

Ontario, 2006, and the OSC Code of 

Conduct

Capital Markets Tribunal

• Adjudication function

• Conduct hearings under the Securities Act and 

Commodity Futures Act and independently 

determine all questions of fact or law

AdjudicatorsBoard Directors
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Tribunal Independence
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Pre-proclamation of the Securities Commission Act, 2021, the Court recognized steps taken by the 

OSC to ensure the independence of its adjudicative function when it has been challenged 

(Norshield Asset Management (Canda) Ltd. 2009 ONSEC 4 at para 136)

Establishing the Capital Markets Tribunal further strengthens the Tribunal’s independence:

• The Tribunal has full independence with respect to its adjudicative functions

• The Board’s oversight excludes the Tribunal’s adjudicative functions

• The Chief Adjudicator and Adjudicators hold no other position within the OSC

• The Tribunal does not share confidential information relating to proceedings with the Board

• Any joint orientation, education and training between the Tribunal and the Board shall not 

include, other than in a public forum, discussion of law or policy relating to the capital 

markets, or compliance or enforcement priorities or techniques
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Adjudicative Functions

“Adjudicative functions” is a defined term in the Tribunal Memorandum of Understanding

Adjudicative functions include presiding over, deciding, and issuing reasons and orders in Tribunal 
proceedings and the Chief Adjudicator’s related functions, that include:

• recruiting Adjudicators

• Adjudicator orientation, training and education

• assigning Adjudicators to hearings

• overseeing Adjudicators

• monitoring and evaluating the performance of Adjudicators

• setting service standards relating to Tribunal proceedings

• ensuring an appropriate orientation and training framework is in place for Governance & Tribunal 
Secretariat Staff who support the Tribunal

CAPITAL MARKETS TRIBUNAL 5



Separation of Adjudicative and Regulatory Functions
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Chair CEO

Independent Board Directors

OSC Board of Directors

At least 8 

other 

appointees

Chief Adjudicator

Capital Markets Tribunal

Adjudicators

2 to 10 other 

appointees



Adjudicator Appointments and Reappointments
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Corporate Secretary 

Liaises with the Minister’s Office 

and Public Appointments 

Secretariat and supports the Chief 

Adjudicator throughout the 

recruitment process

Chief Adjudicator

Oversees the recruitment of 

Adjudicators and recommends 

candidates for 

appointment/reappointment to the 

Minister of Finance

Minister of Finance

Reviews the recommendation of 

the Chief Adjudicator and 

recommends candidates for 

appointment/reappointment  to the 

Lieutenant Governor in Council

Lieutenant Governor in Council 

Appoints/reappoints Adjudicators

on the recommendation of the 

Minister of Finance



New Tribunal Website

https://www.capitalmarketstribunal.ca/en 

New Logo
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https://www.capitalmarketstribunal.ca/en
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