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Northwind’s 16th Annual Capital Markets Invitational Forum 

 
Strengthening Canada’s Capital Markets in Turbulent Times 

 
November 7-8, 2022 

Langdon Hall, Cambridge ON 
 
 

Agenda 
 
 

Monday, November 7th, 2022 
 

9:00 am Welcome Remarks 
Mia Williamson President, Northwind Professional Institute 

 
9:05 am Introductory Remarks: The OSC’s New Governance Model, 

Structure and Priorities  
Grant Vingoe CEO, Ontario Securities Commission (OSC)  
  

9:10 am Inflation & Canada’s Capital Markets 
 
Keynote Speaker 
Benjamin Tal Managing Director and Deputy Chief Economist, CIBC 

 
10:15 am Break 
 
10:30 am What is Needed for Robust Capital Formation in Canada’s Capital Markets   

 
This opening panel will consider what needs to be done to make Canada’s 
capital markets as robust and accessible as possible. In doing so, the 
discussion leaders will address the following questions: 
 

• Why do we need robust public markets in Canada, and can private 

markets fill the need instead? 

• What can we do to make public markets more attractive for Industry 

and Investors? 

 
 

Northwind’s 2022 
Annual Capital 
Markets Forum 

 
 

Steering Committee 
 

Afshan Ali 
CIBC 

 

Gordon Johnson 
British Columbia 

Securities Commission 
(BCSC) 

 
Michael Landry 

Davenport Advisory Inc. 
 

Leila Rafi 
McMillan LLP 

 
Rima Ramchandani 

Torys 
 

Lawrence E. Ritchie  
Osler, Hoskin & 

Harcourt LLP 
 

Winnie Sanjoto  
Ontario Securities 
Commission (OSC) 

 
Walied Soliman  

Norton Rose Fulbright 
Canada LLP 

 
Grant Vingoe  

Ontario Securities 
Commission (OSC) 

 
Blair Wiley 

Wealthsimple 
 

Irene Winel 
Investment Industry 

Regulatory 
Organization of Canada  

(IIROC) 
 

 

Langdon Hall 
November 7-8, 2022 



 

Page 2 of 6 
Copyright.  Property of Northwind Professional Institute. This document is provided to you for your information only.  

It may not be copied, given to anyone, or used in any other manner whatsoever. 
 

Where Real Discussions Happen ™ 
 

Langdon Hall 

November 13-14, 

2018 

 
 

• What is the primary value of public markets and how do public venture 

companies and RTOs fit in? 

• With private equity absorbing many superior businesses, are retail 
investors inevitably left with inferior opportunities?  

• What should we continue to do or explore to improve Canadian capital 

formation? 

 
Moderator:  
Walied Soliman Chair, Norton Rose Fulbright Canada LLP 

   
Discussion Leaders:   
Bryce C. Tingle KC, N. Murray Edwards Chair in Business Law; Director, 
Financial Markets Regulation Program, University of Calgary  
Cindy Tripp Founding partner, GMP Securities & Member, OSC Board of 
Directors  
Peter-Paul Van Hoeken Founder & CEO, FrontFundr  

   
   
12:00 pm Luncheon — Firshade Hall 
    
   
  A Fireside Conversation with: 

Patrick Pichette General Partner, Inovia Capital; former CFO, Google;   
Board Chair, Twitter & Lightspeed POS Inc. (Virtual) 
 
Moderator: 
Blair Wiley Chief Legal Officer, Wealthsimple  
   

  
1:30 pm Corporate Governance: Is there a Right Governance Structure?   
   

This session will discuss the development of good corporate governance in 
today’s world and what stakeholders expect of public companies. We will 
focus on the importance of culture and perception and the impact of other 
intangibles on corporate governance. We hope to also provide tips and 
methods by which legal counsel can seek to ensure it is acting appropriately 
in giving advice. This panel will consider the following questions among 
others: 
 

• Is it appropriate for shareholders to be given a choice on whether they 

want to invest in a visionary? A larger-than-life leader? In other words, 
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In what circumstances would it be appropriate for a dual class 

structure to fall away? 

• Are we to assume an informed choice can never be one that supports 

such structures? 

• What advice would you have for companies that are daunted by the 
task of trying to respond to all stakeholder concerns?  

• Has social media been positive or negative for corporate governance?  

 

Moderator: 
Leila Rafi Partner, McMillan LLP 

  
Discussion Leaders:   
Carol Hansell Senior Partner, Hansell LLP  
Robert Hansen Partner, Business Law, McCarthy Tétrault LLP  
Sarah Kaplan Distinguished Professor, Rotman School of Management, 
University of Toronto  
Poonam Puri Professor, Business Law & Corporate Governance, Osgoode 

 Hall Law School  
   
   
3:00 pm Networking Break 
   
   
3:30 pm Canada-US Cross-Border Differences: A Regulatory Perspective 
  

This panel will look at the latest developments in Canada-U.S. capital 
formation. We will discuss the continued growth in the importance of the 
US capital markets for Canadian issuers, key drivers in Canadian companies 
choosing to go public and build a U.S. market following, and recent cross-
border regulatory developments and their potential impact on capital-
raising decisions. What are the broader implications for the Canadian 
capital markets and their ability to support capital formation, competition, 
and innovation? 
 
Moderator:   
Rima Ramchandani Partner, Torys LLP 
 
Discussion Leaders:   

  Chris Birkett Vice President, TSX  
James Obright Managing Director, Equity Capital Markets, RBC 
Capital Markets  

  Winnie Sanjoto Director, Corporate Finance, OSC  

https://msaresearch.sharepoint.com/sites/CapitalMarkets2020dew/Shared%20Documents/General/2022%20Capital%20Markets%20documents/2022%20Capital%20Markets%20Agenda%20&%20About/Robert%20O.%20Hansen%20-%20McCarthy%20|%20Lexperthttps:/www.lexpert.ca ›%20lawyers%20›%20robert-o-hansen-330...
https://msaresearch.sharepoint.com/sites/CapitalMarkets2020dew/Shared%20Documents/General/2022%20Capital%20Markets%20documents/2022%20Capital%20Markets%20Agenda%20&%20About/Robert%20O.%20Hansen%20-%20McCarthy%20|%20Lexperthttps:/www.lexpert.ca ›%20lawyers%20›%20robert-o-hansen-330...
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5:00 pm Day One Sessions Adjourn 
   
   
6:30 pm  Welcome Reception – Conservatory (Main House) 
   
   
7:15 pm  Dinner – Orchard Room 
  
 

Tuesday, November 8th, 2022 
   
   

7:30 am Breakfast – Firshade Hall 
   
8:30 am Welcome Back Remarks 

Larry Ritchie Partner, Osler, Hoskin & Harcourt LLP  
 

8:35 am Litigation and Enforcement Developments in Canadian & International 
Capital Markets  

   
 This panel will firm up some of the thematic elements and channel the focus 

on the enforcement topic around those actual themes (innovation) and 
topics (capital formation). A good example of a case was the recent court 
decision not to dismiss the SEC action against Elon Musk related to his 
tweet about going private. It’s a fundamental issue and it ties in with social 
media and other issues.  

 
  Moderator:   

Larry Ritchie Partner, Osler, Hoskin & Harcourt LLP 
 
 
 
Discussion Leaders:    
Wendy Berman Partner & Lead, Securities Litigation Practice, McCarthy 
Tétrault; former Vice-Chair, OSC  
Sarah Heaton Concannon Partner & Co-Chair, SEC Enforcement Practice, 
Quinn Emanuel Urquhart & Sullivan LLP (Washington, DC)  
Alan Stewart Partner, National Service Line Leader, Deloitte  
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10:00 am Coffee Break/Check-out 
   
   

10:30 am Crypto: A New Source of Capital Formation    
 

Interest in crypto is often focused on the price volatility of tokens. It’s 
become a major news story when prices are rapidly rising or sharply falling. 
Beneath the roller coaster ride of market volatility, innovation and 
experimentation continues to happen. One example is in the creation of 
new decentralized business models, sometimes without any of the 
familiarity of a corporate form. Often referred to as a Decentralized 
Autonomous Organization (DAO) are forms of organization leverage the 
internet and web3 technology to assemble groups to collaborate on 
projects, raise capital and organize resources towards a common objective. 
One example is the Ethereum Name Service which organized a naming 
service for domain names on the Ethereum blockchain. The Ethereum Name 
Service has a constitution and has generated wealth for individuals who 
participate in its activities through a token airdrop. The legal foundation of 
the Ethereum Name Service, or any DAO, can present several liability, tax, 
and regulatory challenges.  

 
This panel will consider the opportunities and risks and how policymakers, 
regulators and professional advisors should respond to these new and novel 
forms of entity organization. 
 

   
Discussion Leader:  

  Blair Wiley Chief Legal Officer, Wealthsimple  
    

 
 
11:45 am Break  
   
   
12:00 pm Social Media & Alternate Sources of Communication: 

Learning Everything or Nothing 
 

Investors using social media and other forms of communications to make 
investment decisions, which is reflective of the generational gap and access 
to information in various forms. Still a focus on disclosure as required by 
regulators, etc, but investors are learning everything or learning nothing 
from other sources of information. It's not just a social media phenomenon. 
A couple of decades ago we didn't have 24/7 news channels and social 
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media talking about stock markets. This is a hot topic, particularly with 
wealthy investors across borders. There is also the understanding that not 
everyone believes what they read on social media or on the internet, but 
young people are particularly reliant on accessing information in non-
traditional manners. How does this affect financial literacy and investor 
education? Meme stocks, GameStop and others have had conversations 
across borders with regulators, with FINRA and others.  
 
Investors are using information from social media to make investment 
decisions. What circumstances led to this happening now? Can we predict 
what is coming next? What is good and bad about the trend from the 
investor perspective? What about industry and regulators? Are there 
systemic risks to the economy? 
 
This panel will unpack how traditional media, social media and alternative 
communications are impacting capital markets. 

   
Discussion Leaders:   
Gordon Johnson Vice Chair, British Columbia Securities Commission (BCSC) 
Irene Winel Senior Vice-President, Member Regulation and Strategy,  
IIROC  

 

1:15 pm Lunch – Firshade Hall 
 
 
2:30 pm Forum Adjourns 

 




