APPEAL PROCEDURES

Aequitas NEO Exchange Inc. (the “Exchange”) has established appeals policies in its trading policies (the
“Trading Policies”) and listing manual (the “Listing Manual”). This document is intended to assist any Person
affected by a Decision of the Exchange, including entities applying for membership or listing, Members and Listed
Issuers, in understanding the Exchange’s appeals process. Terms which are capitalized but not defined have the
meanings attributed to them in the Trading Policies or Listing Manual, as applicable.
Both the Trading Policies and the Listing Manual provide that a Person adversely affected by a Decision of the
Exchange, other than a Decision of the board of directors of the Exchange (the “Board”) or a Decision of the
Market Regulator, i.e., the Investment Industry Regulatory Organization of Canada, may appeal that Decision to
the Board. Decisions of the Board are not subject to further appeal through the facilities of the Exchange.
However, a Person adversely affected by an appeal Decision may seek a review of such Decision with the
applicable securities regulatory authority, and Members may choose to follow the arbitration procedures set out
in the Member Agreement. Decisions of the Market Regulator are subject to its appeal procedures.
It is the goal of the Exchange to provide appellants with a timely resolution to their issues and, in general, to
provide a final written Decision within sixty (60) days of the date of submission of the appeal. However, this is
not a guarantee; additional time may be required to issue a Decision, especially if the Exchange requires further
information from the appellant.
The appeals process outlined below applies to all types of appeals. Appellants should also refer to the following
documents where the appeal policies are established:
A.

Part XII of the Listing Manual – for appeals by Listed Issuers or other Persons adversely affected by a
Decision;

B.

Part XIV of the Trading Policies – for appeals by Members or other Persons adversely impacted by a
Decision; and

C.

Section 20 of the Member Agreement – for dispute resolution procedures.

Appeals Process
1.

Appeals must be made in writing as soon as possible after the Decision being appealed, and in any event
must be received by the Exchange within thirty (30) calendar days of the date the Decision is provided or
made available to the appellant. For a matter with pre-determined time lines, such as a delisting, notice
of appeal must be given within ten (10) days of notification from the Exchange (i.e. if a delisting, as soon
as possible after the notice of delisting so that the appeal can be heard prior to the expiry of the Exchange’s
suspension period and the resulting automatic delisting). All appeals must be written submissions that
include:
(a)

details sufficient to describe the nature, circumstances, date and effect of the Decision being
challenged;

(b)

a concise statement of the decision and/or relief requested and the rationale or justification for
such decision and/or relief;
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(c)

an original, facsimile copy or other electronic copy of the authorized signature of the appellant (so
long as any copy is in a form that is accessible by the addressee so as to be usable for subsequent
reference and capable of being retained by the addressee);

(d)

whether the applicant is seeking a review by management or an appeal to the Board (which is at
the applicant’s discretion, subject to section (3) below); and

(e)

whether the applicant is seeking an expedited review under section (6) below.

2.

Submissions must be delivered to the corporate secretary of the Exchange by hand, registered mail or
electronic mail at legal@aequin.com.

3.

Provided the corporate secretary is satisfied that the appeal contains all the requirements listed in
subsections 1(a)-(d), he or she will provide the submission to a review panel (“Review Panel”) composed
of either trading management plus a member of the Exchange’s regulatory staff, or listing services
management plus a member of the Exchange’s regulatory staff, as applicable, or to the Board or a
committee thereof for an appeal, as applicable, within ten (10) business days from his or her receipt of all
necessary information. Each Review Panel will have at least two (2) members, one of whom will be
regulatory staff, and if members of management/regulatory staff were involved in the decision being
appealed they will not participate in the review. If necessary, the submission will be provided to the Board
or a committee of the Board. If the submissions are provided to a committee of the Board, it will consist
of no less than three (3) directors of the Exchange, and in most cases will be the Regulatory Oversight
Committee (“Designated Committee”). The corporate secretary will notify the appellant promptly after
forwarding the materials.

4.

Subject to section 5, within forty-five (45) calendar days of receiving the appeal from the corporate
secretary, the applicable Review Panel, or the Board or Designated Committee will review and decide the
appeal. The decision will be rendered in writing and communicated to the appellant on a timely basis and,
in any event, within the forty-five (45) calendar day period.

5.

Where a Member or Listed Issuer is not a party to the appeal, but is the subject of such appeal, the Member
or Listed Issuer will be notified of the appeal and granted the opportunity to participate and provide
submissions. In these circumstances, the period set out in section 4 for rendering and communicating the
decision to the appellant will be extended to sixty (60) calendar days.

6.

Expedited reviews are available for appeals of time-sensitive matters, e.g. transactions such as take-over
bids, rights offerings, and other types of prospectus offerings. The corporate secretary will, on a best
efforts basis, provide the submissions and organize the review of the appeal by the applicable decisionmaker within five (5) business days of the receipt of such submissions. The Decision will be provided
orally by the applicable business line contact and by email as soon as practicable, with written reasons to
follow within thirty (30) days.

7.

The Board or Designated Committee, in its sole discretion, may reasonably extend any of the time periods
specified above upon notice to the appellant.

2016-01-07

2

