
 

                                       
 

 

First Canadian Place 100 King Street West | Suite 7210 | Toronto, ON | Canada | M5X 1E1 

 Page 1 of 7 

CANADIAN SECURITIES EXCHANGE 

PUBLIC INTEREST RULE AMENDMENTS 

PROPOSED AMENDMENTS TO CSE LISTING POLICIES  

NOTICE AND REQUEST FOR COMMENTS 

 

CNSX Markets Inc., operator of the Canadian Securities Exchange (CSE or Exchange) is filing this Notice in accordance with 
the process for the Review and Approval of Rules and Information Contained in Form 21-101F1 and the Exhibits Thereto 
attached as Appendices to the Exchange’s recognition orders (the Protocol). CSE is proposing amendments to the CSE 
Listing Policies (Policies) to remove the requirement for all Listed Issuers to complete and file a Monthly Progress Report 
(Form 7) on a monthly basis and to repeal Form 7: Monthly Progress Report (the Proposed Amendments). These Proposed 
Amendments are Public Interest Rule Amendments under the Protocol and subject to public comment. 
 
A. Description of the Proposed Amendments 
The principles of securities law and issuer regulation rely on the disclosure of key information to shareholders and the 
public. Form 7, unique to CSE, has historically required Listed Issuers to provide summary information (both material and 
non-material) in a prescribed form no later than five (5) trading days after the end of each month. The filing of Form 7 was 
not intended to be a mechanism that replaces a Listed Issuer’s timely disclosure obligations.  
 
We note, however, that much of the information on Form 7 is available in news releases, continuous disclosure documents 
and other event-specific details available on SEDAR+ and through the CSE (specifically the material information). The non-
material information is not otherwise required by law to be provided. To eliminate the duplication and burden on Listed 
Issuers, CSE is proposing to remove the monthly filing requirement for Form 7 from the Policies. 
 
Proposed Amendments 
 

References to filing requirements of Form 7 in the following Policies will be removed: 

1. Policy 1 Interpretation and General Provisions: The commentary on disclosure will be amended to remove the 
specific reference to the requirement for a Monthly Progress Report.  

2. Policy 1.3 Definitions: The definition of ‘Monthly Progress Report’ is deleted from the definitions section of the 
Policies. 

3. Policy 5.13 Documents Required to be Posted: 5.13(1)(e) will be deleted to remove the requirement to post Form 
7.  

4. Policy 6.5 Security Based Compensation Arrangements: 6.5(8) will be deleted to remove the requirement to report 
exercise or cancellation in Form 7. 

5. Policy 6.10 Take-Over Bids and Issuer Bids: 6.10(2)(c) will be amended to remove the requirement to report 
cancellation of securities in Form 7. 

6. Policy 7.1 Significant Transactions and Developments: The requirement to include updated information relating to 
Significant Transactions and Developments in Form 7 will be removed. 

 
In addition, Form 7 - Monthly Progress Report is being repealed.  
 
The blacklined and amended text of the Policies is included in Appendix A.  
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Current CSE Policies are available at: Policies | CSE - Canadian Securities Exchange (thecse.com) 
 
B. Expected Effective Date 
 

The Proposed Amendments will be effective following regulatory approval.  
 

C. Rationale for the Proposal and Supporting Analysis 
The CSE listings model relies on the availability of disclosure, so that investors can make well-informed investment 
decisions. The concept of Form 7 predates CSE’s recognition as an exchange, having been included in the original 
application of Canadian Trading and Quotation System Inc. (CNQ), for recognition as a Quotation and Trade Reporting 
System (QTRS) that was approved in February 20031.  As the first QTRS approved and launched under the new 
requirements set out in National Instrument 21-101 Marketplace Operation, the CNQ model included “enhanced 
disclosure” for investors, which was to be provided by Issuers through various forms that were posted on the former CNQ 
website. The objective was to provide investors with additional commentary about each issuer directly from management 
in addition to existing timely and continuous disclosure obligations.  
 
Following CSE’s recognition as an Exchange and its significant policy and procedural changes during the past two decades 
of operation, the utility of Form 7 has diminished significantly. As stated above, the information in Form 7 where material, 
is publicly available to investors through other means and preparing the Form creates unnecessary duplication for the 
Listed Issuer. Listed Issuers have also indicated that this is an administrative burden, especially when the information is 
available. Based on this, CSE is of the view that the cost of preparing and posting Form 7 monthly outweighs the benefits 
originally considered. The time and effort required by Listed Issuers to provide information through Form 7 on a regular 
basis could potentially be redirected towards the Listed Issuer's business activities. 
 
D. Expected Impact 
The Proposed Amendments will considerably reduce the regulatory obligation for Listed Issuers by eliminating a time-
sensitive period report which has been identified as containing no new material information for investors or regulators.  
Investors who have previously relied on Form 7 for information will have to access the relevant information in news 
releases, continuous disclosure documents, and other event-specific filings available through CSE.  These channels will 
continue to provide investors with access to all pertinent details, ensuring transparency is maintained despite the removal 
of the redundant reporting requirement. 
 
E. Compliance with Ontario and British Columbia Securities Law 
The Proposed Amendments are consistent with Ontario and British Columbia securities law. 
 
F. Technology Changes 
No related technology changes are required. 
 
G. Alternatives Considered 
Amendments aimed at removing specific questions from Form 7 were considered.  The Exchange concluded that adopting 
the Proposed Amendments would provide the most effective means of balancing the need to maintain proper reporting 
obligations with the broader public interest.  
 

H. Other Markets or Jurisdictions 
No other exchange in Canada has a reporting obligation similar to Form 7.   
 

 
1 https://www.osc.ca/en/industry/market-regulation/marketplaces/exchanges/recognized-exchanges/canadian-securities-
exchange-cse-recognition-orders/application-canadian 

https://thecse.com/en/support/listed-companies/policies
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Comments 

Please submit comments on the proposed amendments no later than July 3, 2026 to:  

Chioma Obiora 
Senior Legal Counsel  
CNSX Markets Inc. 
100 King Street West, Suite 7210 
Toronto, ON, M5X 1E1 
Email: GeneralCounsel@thecse.com   

 Trading and Markets Division 
Ontario Securities Commission 
20 Queen Street West, 20th Floor 
Toronto, ON, M5H 3S8 
Email: TradingandMarkets@osc.gov.on.ca 

 
Georgina Steffens 
Senior Oversight Analyst, Markets and SRO Oversight 
Capital Markets Regulation 
British Columbia Securities Commission 
1200-701 West Georgia Street 
P.O. Box 10142, Pacific Centre 
Vancouver, BC V7Y 1L2 
Email: GSteffens@bcsc.bc.ca  
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APPENDIX A 

BLACKLINED TEXT OF CSE POLICIES 

 

Policy 1 Interpretation and General Provisions 

1.1 Philosophy 
[...] 
(4)  Issuer disclosure commences with the Listing Statement, a Listed Issuer-prepared document intended to provide 

prospectus level disclosure. The Listing Statement is accompanied by the Listing Summary which provides a high- level 
summary of the Listing Statement. A Listed Issuer must certify and Post (a) a Quarterly Listing Statement including 
quarterly financial statements, management’s discussion and analysis, (b) a Monthly Progress Report, reporting 
activity (or lack of activity) by the Listed Issuer in the preceding calendar month, and (c) a Certificate of Compliance. 
Listed Issuers must also Post and Notices of any distribution or proposed distribution of securities, transactions or 
Developments. Listed Issuer disclosure obligations are in addition to or supplementary to the continuous disclosure 
obligations under applicable securities law. 

 

[...] 
1.3 Definitions 
[...] 
“Maximum Permitted Discount” means the discount as set out in s. 6.2(2)(a). 
 

“Monthly Progress Report” means Form 7  

“MR Policy” means a Policy as defined in UMIR, being a policy statement adopted by the Market Regulator in connection 

with the administration or application of the Rules as such policy statement is amended, supplemented and in effect from 

time to time. 

 

Policy 5 Timely Disclosure, Trading Halts and Posting Requirements 
[...] 
5.13 Documents Required to be Posted 
(1)  Subject to section 5.13(2), every Listed Issuer must Post the following documents (unless the disclosure contained 

therein is Posted in a CNSX Form):  
(a)  every document required by the Policies;  
(b)  every document required to be:  

(i)  filed with any Securities Regulatory Authority for a jurisdiction in which the Listed Issuer is a reporting 
issuer or equivalent; or  

(ii)  delivered to security holders; or  
(iii)  filed on SEDAR, and such documents must be Posted concurrently or as soon as practicable following the 

filing or the delivery; 
(c)  an annually-updated management discussion and analysis to be Posted concurrently with the audited financial 

statements for Listed Issuers that are not exempt from the requirement to provide management discussion and 
analysis;  
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(d)  a Quarterly Listing Statement (current as of the last day of the relevant quarter, to be Posted concurrently with a 
Listed Issuer’s unaudited interim financial statement required under applicable securities law, and for an NV 
Issuer no later than 45 days from the last day of the relevant quarter; and 

(e) if the Listed Issuer is not an NV Issuer, a Monthly Progress Report (Form 7) current as of the last day of each 
month (whether or not the month is also the end of a quarter or year), to be Posted before the opening of trading 
on the fifth Trading Day of the following month; and  

(f)  (e) an Annual Listing Statement completed to reflect all changes to information appearing in the previously 
Posted Listing Statement or Annual Listing Statement to be Posted concurrently with the Listed Issuer's audited 
annual financial statements, or for an NV Issuer, a Form 51-102F2 Annual Information Form no later than 90 days 
from the NV Issuer’s financial year end. 

 

[...] 
 

Policy 6 Distributions and Corporate Finance 
 

6.5 Security Based Compensation Arrangements 
[...] 
(7) The terms of a Stock Option or Award may not be amended once issued. If a Stock Option or Award is cancelled prior 
to its expiry date, the Listed Issuer shall not grant new Stock Options or Awards to the same Person until 30 days have 
elapsed from the date of cancellation.  
(8) The Listed Issuer must include notice of exercise or cancellation during any month in the Monthly Progress Report. 
 

6.10 Take-Over Bids and Issuer Bids 
[...] 
(2) Issuer Bids 
A Listed Issuer undertaking a formal issuer bid for a class of listed securities must: 

(a) Post a Notice of Formal Issuer Bid within one Trading Day following announcement of the bid; and  
(b) Post a copy of the issuer bid circular required by applicable Canadian securities law as soon as practicable. 
(c)  For a Listed Issuer undertaking a formal issuer bid for a class of Listed Securities, include the Cancellation of 

Securities in the Monthly Progress Report. 
[...] 
 
 
 
 
 

Policy 7 Investor Relations, Promotional Activity, and Other Significant Transactions 
 

7.1 Significant Transactions and Developments  
(1)  Listed Issuers must disseminate a news release pursuant to Policy 5 regarding any Significant Transactions. 
(2)  Listed Issuers must include updated information relating to Significant Transactions and Developments in their 

Monthly Progress Report and Quarterly Listing Statement. 
[...] 
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CLEAN VERSION OF CSE LISTING POLICIES 

Policy 1 Interpretation and General Provisions 

1.1 Philosophy 
[...] 
(4)  Issuer disclosure commences with the Listing Statement, a Listed Issuer-prepared document intended to provide 

prospectus level disclosure. The Listing Statement is accompanied by the Listing Summary which provides a high- level 
summary of the Listing Statement. A Listed Issuer must certify and Post a Quarterly Listing Statement including 
quarterly financial statements, management’s discussion and analysis, and Notices of any distribution or proposed 
distribution of securities, transactions or Developments. Listed Issuer disclosure obligations are in addition to or 
supplementary to the continuous disclosure obligations under applicable securities law. 

 

[...] 
1.3 Definitions 
[...] 
“Maximum Permitted Discount” means the discount as set out in s. 6.2(2)(a). 
 

“MR Policy” means a Policy as defined in UMIR, being a policy statement adopted by the Market Regulator in connection 

with the administration or application of the Rules as such policy statement is amended, supplemented and in effect from 

time to time. 

[…] 

Policy 5 Timely Disclosure, Trading Halts and Posting Requirements 
[...] 
5.13 Documents Required to be Posted 
(1)  Subject to section 5.13(2), every Listed Issuer must Post the following documents (unless the disclosure contained 

therein is Posted in a CNSX Form):  
(a)  every document required by the Policies;  
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(b)  every document required to be:  
(i)  filed with any Securities Regulatory Authority for a jurisdiction in which the Listed Issuer is a reporting 

issuer or equivalent; or  
(ii)  delivered to security holders; or  
(iii)  filed on SEDAR, and such documents must be Posted concurrently or as soon as practicable following the 

filing or the delivery; 
(c)  an annually-updated management discussion and analysis to be Posted concurrently with the audited financial 

statements for Listed Issuers that are not exempt from the requirement to provide management discussion and 
analysis;  

(d)  a Quarterly Listing Statement (current as of the last day of the relevant quarter, to be Posted concurrently with a 
Listed Issuer’s unaudited interim financial statement required under applicable securities law, and for an NV 
Issuer no later than 45 days from the last day of the relevant quarter; and 

(e) an Annual Listing Statement completed to reflect all changes to information appearing in the previously Posted 
Listing Statement or Annual Listing Statement to be Posted concurrently with the Listed Issuer's audited annual 
financial statements, or for an NV Issuer, a Form 51-102F2 Annual Information Form no later than 90 days from 
the NV Issuer’s financial year end. 

 

[...] 
 

Policy 6 Distributions and Corporate Finance 
[...] 
6.5 Security Based Compensation Arrangements 
[...] 
(7) The terms of a Stock Option or Award may not be amended once issued. If a Stock Option or Award is cancelled prior 
to its expiry date, the Listed Issuer shall not grant new Stock Options or Awards to the same Person until 30 days have 
elapsed from the date of cancellation.  
[...] 
6.10 Take-Over Bids and Issuer Bids 
[...] 
(2) Issuer Bids 
A Listed Issuer undertaking a formal issuer bid for a class of listed securities must: 

(a) Post a Notice of Formal Issuer Bid within one Trading Day following announcement of the bid; and  
(b) Post a copy of the issuer bid circular required by applicable Canadian securities law as soon as practicable. 

 

Policy 7 Investor Relations, Promotional Activity, and Other Significant Transactions 
 

7.1 Significant Transactions and Developments  
(1)  Listed Issuers must disseminate a news release pursuant to Policy 5 regarding any Significant Transactions. 
(2)  Listed Issuers must include updated information relating to Significant Transactions and Developments in their 

Quarterly Listing Statement. 
[...] 
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