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[bookmark: _Ref456356564]OVERVIEW
This case concerns the distribution of investment contracts and fraudulent conduct considered contrary to securities legislation as well as violations of orders rendered by the Tribunal. It is part of a growing trend of telephone fraud schemes promoting false online investments through fictitious trading platforms. With this decision, the Tribunal intends to send a clear message: such practices are unacceptable in the Quebec financial sector.
[bookmark: _Hlk225109393]In July 2025, the Autorité des marchés financiers (the “Authority”) filed an originating pleading (the “Originating Pleading”)[footnoteRef:1] in which it submits that the respondents Ace Prime Group (“Ace”), Axes-Prime Ltd. (“Axes”), Gestion du Patrimoine, and Sky Gold Market (“Sky Gold”) (collectively the “Corporate Respondents”) as well as Syrile Elat Atouma, by their acts or omissions, did make or aid persons in making a distribution of investment contracts to at least thirteen (13) investors, for a total of at least $157,500, without having prepared a prospectus subject to a receipt issued by the Authority, in contravention of section 11 of the Securities Act[footnoteRef:2] (the “SA”).  [1:  	An amended version was filed on November 3, 2025.]  [2:  	CQLR, c. V-1.1. ] 

The Authority also submits that the Corporate Respondents, Syrile Elat Atouma, Christopher Mailloux (collectively the “Respondents”) and Dominique Dufour[footnoteRef:3] carried on the activities of dealer or adviser in securities or derivatives without being registered as such with the Authority or aided, by act or omission, other persons in the commission of these breaches, in contravention of sections 148 of the SA and 54 of the Derivatives Act[footnoteRef:4] (the “DA”). [3:  	Dominique Dufour is not the subject of this decision for the reasons explained below. ]  [4:  	CQLR, c. I-14.01.] 

[bookmark: _Hlk214877958]Essentially, according to the Originating Pleading, the Respondents committed breaches within the framework of a fraudulent scheme in which they used websites that looked like legitimate and reputable brokerage platforms to actively solicit the investing public and encourage it to subscribe to their investment plan. The Authority submits that, in doing so, the Respondents did engage or participate in a transaction, or in any act, practice, or course of conduct, when they knew or ought reasonably to have known that the transaction, act, practice, or course of conduct perpetrated a fraud on persons, in accordance with section 199.1, para. 1, (2o) of the SA and section 151(2o) of the DA.  
[bookmark: _Hlk225250955]The respondents Dominique Dufour and Syrile Elat Atouma were already subject to several ex parte orders made by the Tribunal in file 2022-012,[footnoteRef:5] including freeze orders, prohibitions against carrying on any activity involving the trade of securities or derivatives, and prohibitions against acting as an “adviser” within the meaning of the SA and DA. The Tribunal also ordered them to remove and/or disable the websites “www.aceprimegroup.com” and “www.axes-prime.com” and any other website, advertisement, publicity, or publication of the same nature under their control (the “Ex Parte Decision”). Moreover, the Tribunal notes that the Authority alleges that the Corporate Respondents and Syrile Elat Atouma contravened or aided in the contravention of the Ex Parte Decision.  [5:      Autorité des marchés financiers c. Dufour, 2022 QCTMF 35.] 

As for Dominique Dufour, in September 2025, he signed an acquiescence to the Originating Pleading in which he unreservedly admitted the facts and the breaches alleged against him by the Authority. According to the acquiescence, he acknowledged the merits of the Authority’s submissions and waived his right to contest its proceedings. On September 26, 2025, the Tribunal rendered a decision in which it took note of the acquiescence and ordered the administrative measures sought by the Authority against Mr. Dufour, including administrative penalties of $90,000, the disgorgement of $83,152.54, representing the amount obtained as a result of the breach of sections 199.1 of the SA and 151 of the DA, as well as a prohibition against acting as a director or officer of an issuer, dealer, adviser, or investment fund manager, for five (5) years.[footnoteRef:6] [6:  	Autorité des marchés financiers c. Dufour, 2025 QCTMF 63.] 

Although the Authority notified the Originating Pleading to all the Respondents, only Dominique Dufour informed the Authority and the Tribunal that he would be representing himself. None of the other Respondents were present or represented by counsel for the various hearings held by the Tribunal, including the hearing held to set a date for the hearing on the merits of the Originating Pleading. 
In particular, during the case management conference held on September 25, 2025, the Tribunal set the hearing dates on which it would proceed with the hearing on the merits of the Originating Pleading and asked the Authority to send the Respondents a notice to this effect. Despite this notice, none of the Respondents[footnoteRef:7] were present on the dates scheduled by the Tribunal and none expressed any intention whatsoever with respect to the file or to the Tribunal’s decision to proceed on the merits of the case[footnoteRef:8] on the scheduled dates. Accordingly, the Tribunal proceeded with the hearing of the file in their absence and renders the following decision.   [7:  	Except for Dominique Dufour, who was present on the dates set by the Tribunal.]  [8:  	According to section 115.4 of the Act respecting the regulation of the financial sector, CQLR, c. E-6.1 (“ARFS”): “If a duly notified party does not appear at the time set for the hearing and has not provided a valid excuse for the party’s absence, or chooses not to be heard, the Tribunal may proceed with hearing the matter and render a decision”.] 

In its analysis, the Tribunal must answer the following questions:
(1) [bookmark: _Hlk216102035]Did the Corporate Respondents and Syrile Elat Atouma, by their acts or omissions, make or aid persons in making a distribution of securities without having prepared a prospectus subject to a receipt by the Authority, in contravention of section 11 of the SA? 
(2) Did the Respondents carry on the activities of securities and derivatives dealers and/or advisers without being registered as such with the Authority, in contravention of sections 148 of the SA and 54 of the DA, and/or did they, by act or omission, aid other persons in committing these breaches?
(3) [bookmark: _Hlk217652910]Did the Respondents engage or participate in any transactions, acts, practices, or courses of conduct, when they knew or ought reasonably to have known that these transactions, acts, practices, or courses of conduct perpetrated a fraud on persons pursuant to section 199.1, para. 1, (2o) of the SA and section 151, para. 1, (2o) of the DA? 
(4) Did the Corporate Respondents and Syrile Elat Atouma, by their acts or omissions, contravene or aid in the contravention of the Ex Parte Decision, thereby committing a breach of sections 195(1) of the SA and 148(1) of the DA?
(5) If applicable, what administrative measures should the Tribunal impose against the Respondents who have breached the SA and/or the DA?
For the following reasons, the Tribunal answers the questions in dispute in the affirmative and imposes on the Respondents the administrative measures sought by the Authority.  
ANALYSIS
(1) Did the Corporate Respondents and Syrile Elat Atouma, by their acts or omissions, make or aid persons in making a distribution of securities, without having prepared a prospectus subject to a receipt by the Authority, in contravention of section 11 of the SA?
Distribution of a security 
The Authority is the body responsible for applying the SA and the DA, and it exercises the functions and powers set out therein in accordance with section 7 of the ARFS. 
Among other things, the mission of the Authority is to “monitor the securities market, in particular, by administering the controls provided by law as regards access to the public capital market, ensuring that the issuers and other practitioners involved in the financial sector comply with the obligations imposed on them by law and taking any measure provided by law for those purposes”.[footnoteRef:9] [9:  	ARFS, section 4(4o). Moreover, according to section 4(4.1o) of the ARFS, the Authority’s mission is also to “supervise derivatives markets, including derivatives exchanges and clearing houses and ensure that regulated entities and other derivatives market practitioners comply with the obligations imposed by law”.] 

The Authority submits that the Corporate Respondents and Syrile Elat Atouma, by their acts or omissions, made or aided persons in making a distribution of securities subject to the application of the SA, in contravention of section 11 of the SA.  
According to section 11 of the SA: 
11. Every person intending to make a distribution of securities shall prepare a prospectus that shall be subject to a receipt issued by the Authority. The application for a receipt must be accompanied with the documents prescribed by regulation.
For the Tribunal to establish that there has been a breach of section 11 of the SA, it must conclude that there is (1) a “person” (2) intending to make a “distribution” (3) of “securities”, and in such case, (4) the absence of a prospectus subject to a receipt issued by the Authority.[footnoteRef:10]  [10:  	On this last element, the Tribunal takes into consideration, where applicable, the existence of a receipt issued for a prospectus or an exemption from having to apply for one.] 

With respect to the first condition, Syrile Elat Atouma, as a natural person, is a “person” within the meaning of section 5.1 of the SA. As for the Corporate Respondents, even though the evidence does not make it possible to establish the terms of their creation or incorporation, it nevertheless allows the Tribunal to conclude that they are “persons” within the meaning of section 5.1 of the SA, as that notion includes legal persons, partnerships, or any other group of persons that is not constituted as a legal person. 
With respect to the second and third conditions, that is, the “distribution” of “securities”, the Authority submits that the Corporate Respondents and Syrile Elat Atouma made or aided persons in making a distribution of “investment contracts”, which is a form of investment set out in section 1 of the SA. 
Indeed, section 1 of the SA provides that it applies to the “forms of investment” listed in paragraphs 1 to 9, including, in paragraph 7, an “investment contract”, which is defined in the second paragraph of section 1 of the SA as follows: 
An investment contract is a contract whereby a person, having been led to expect profits, undertakes to participate in the risk of a venture by a contribution of capital or loan, without having the required knowledge to carry on the venture or without obtaining the right to participate directly in decisions concerning the carrying on of the venture.
In addition, section 2 of the SA provides that the scheme of securities regulation established by the Act and its regulations applies, with the necessary modifications, to the other forms of investments listed in section 1.
In this case, the “security” that according to the Authority is the subject of a “distribution” without a prospectus in contravention of section 11 of the SA is an “investment contract”, which is, with the necessary modifications,[footnoteRef:11] subject to the scheme of securities regulation established by the SA.  [11:  	SA, section 2. ] 

As for the “distribution”, this notion is defined in section 5 of the SA and includes the endeavour to obtain, or the obtaining, by an issuer or agent, of subscribers or acquirers of their securities. By making the necessary modifications, the term “distribution” means looking for investors to invest in the proposed project, which is the investment contract. 
Regarding the fourth condition, the absence of a prospectus subject to a receipt issued by the Authority, recall that a prospectus is a document intended to provide investors with an exhaustive statement of all material facts relating to the proposed investment.[footnoteRef:12] Essentially, the information must allow investors to make an informed decision on the nature of what is proposed, its design, its management, the financial situation of the proposed project, and above all, the risks to which the investor is exposed.  [12:  	See in particular: SA, section 13.] 

According to the evidence adduced by the Authority, none of the Corporate Respondents or Syrile Elat Atouma filed a prospectus or received a receipt for a prospectus or an exemption from making such a filing.[footnoteRef:13]  [13:  	See in particular: exhibits D-8b) and D-11b). ] 

As the first and last conditions are met, there remains only to determine whether the Corporate Respondents and Syrile Elat Atouma made or aided persons in making a “distribution” of an “investment contract”. 
For the Tribunal to conclude that there is an investment contract as defined by the SA, it must ensure that several essential components are present. First, the investment contract requires an undertaking to participate by the investor. Second, the investor, after having been led to expect profits, acts in the hope of seeing these profits materialize. Third, the investor participates in the risk of the venture by a contribution of capital or a loan. Fourth, the investor does not have the required knowledge to manage or direct the venture or, fifth, the investor does not have the right to participate directly in decisions concerning the management or the carrying on of the venture. 
In other words, investors undertake, through a contribution of capital or a loan to a project in which they agree to participate in the risk, expecting to make a profit, without having the required knowledge to carry on the venture or having to play a passive role in the venture.
In Pacific Coast Coin Exchange of Canada Limited,[footnoteRef:14] the Supreme Court of Canada, interpreting an investment contract under Ontario law, recalled that the SA is a public order statute that must be construed broadly and that it must be read in the context of the economic realities to which the SA is addressed and the constant evolution of the financial sector. Form should be disregarded for substance.[footnoteRef:15] These teachings were applied by the Court of Appeal of Quebec in Infotique Tyra inc.[footnoteRef:16] and have been regularly reiterated by the lower courts, including the Tribunal. [14:  	Pacific Coast Coin Exchange v. Ontario Securities Commission, [1978] 2 S.C.R. 112.]  [15:  	Pacific Coast Coin Exchange v. Ontario Securities Commission, [1978] 2 S.C.R. 112 at 127 and 128.]  [16: 	Infotique Tyra inc. c. Québec (Commission des valeurs mobilières),1994 CanLII 5940 (QC CA).] 

Let us consider what the Corporate Respondents and Syrile Elat Atouma were proposing or aiding to propose to the public through other persons. 
Essentially, the Corporate Respondents presented themselves on their websites to appear as brokerage platforms operated by duly registered and reputable brokerage firms.  
Through their websites, the Corporate Respondents actively solicited the investing public by offering the opportunity to open various types of brokerage accounts to trade shares, derivatives, and cryptoassets online.[footnoteRef:17]  [17:  	Exhibits D-5, D-6, D-7, D-9, D-10, D-12, D-49, and D-50. ] 

Ace and Axes have had websites since 2021. Sky and Gestion du Patrimoine have had websites since 2022 and 2023 respectively, that is, after the Ex Parte Decision. Indeed, the Authority’s evidence establishes that Sky and Gestion du Patrimoine replaced Ace and Axes in conducting the fraudulent scheme after the Tribunal, in the Ex Parte Decision, ordered Dominique Dufour and Syrile Elat Atouma to remove and/or disable the websites used by Ace and Axes.
The solicitation of investors began with a cold call by individuals who introduced themselves as agents or employees of the Corporate Respondents. These representatives of the Corporate Respondents would offer potential investors their help to invest in shares, derivatives (including on the Forex), or cryptoassets. These representatives would offer to open brokerage accounts with one of the Corporate Respondents and to deposit money in those accounts to trade on their platforms with the help of an [TRANSLATION] “expert adviser”. 
The representatives of the Corporate Respondents would explain to investors during their call that the [TRANSLATION] “expert adviser” would be there to help them at every step of the transaction. In particular, the [TRANSLATION] “expert adviser” would guide investors through their most successful investment strategies. The [TRANSLATION] “expert adviser” would undertake to offer investors training courses to allow them to understand how the markets work and the inner workings of stock trading so that they could achieve financial freedom. 
Indeed, as of their first contact with investors, the representatives of the Corporate Respondents lured them with the promise of investments offering significant returns for a minimal investment.
Generally, the representatives of the Corporate Respondents suggested that investors invest an initial amount of at least US$100. The representatives would also explain to investors that they could keep any profit made for the first two weeks they traded after which, the Corporate Respondents would charge a commission varying between 1% and 5% of the profit made. 
The investors with whom the Authority’s investigators met either sent their funds, including the initial investment, in fiat currency to the bank accounts indicated by the Corporate Respondents’ representatives and/or [TRANSLATION] “expert advisers”, or they were guided by them to cryptoasset trading platforms like Shakepay Inc. (“Shakepay”) or Binance to make their payment in USDT.[footnoteRef:18]  [18:  	USDT (Tether) is a cryptocurrency stablecoin whose main objective is to have a value of 1:1 in relation to the United States dollar.] 

At the outset, the Tribunal notes that according to the Authority’s evidence, the bank accounts referred to above were the personal bank accounts of the respondents Dominique Dufour and Christopher Mailloux. The Authority’s evidence also establishes that some of the funds sent by investors via Shakepay were then deposited into accounts belonging personally to Syrile Elat Atouma, which he held with Binance.
The investment plan offered by the Corporate Respondents can be summarized as follows: through their representatives and websites, the Corporate Respondents actively solicited the investing public by offering them the opportunity to open a brokerage account by investing an initial amount generally set at US$100 to trade shares, derivatives, and cryptoassets online with the help of an [TRANSLATION] “expert adviser” to benefit from highly profitable returns (“Investment Plan”).
After the initial investment of at least US$100, the representative would guide investors in downloading the MT5 application, a software program used by various trading websites. The representative would help investors open their account with one of the online platforms operated by the Corporate Respondents. 
On the Corporate Respondents’ websites, there was a dashboard allowing investors to see their client profile information, including the total amount of deposits, the account balance, bonuses, and available credit, leading investors to believe that their investment was indeed deposited into their account with MT5. In some cases, the investors even had access to graphs of their trading history.[footnoteRef:19]  [19:  	Exhibit D-62.] 

The evidence shows that once the MT5 application was downloaded by investors, the representatives guided them to download another application called Unidesk, which allowed the Corporate Respondents’ representatives, including the [TRANSLATION] “expert advisers” to not only take control of the investors’ accounts, but also of their computer or mobile device.
After the transfer of the initial amount of at least US$100, the Corporate Respondents’ representatives would put investors in touch with an [TRANSLATION] “expert adviser” who contacted them via Skype.
The [TRANSLATION] “expert adviser” would contact investors on a daily basis for about one to two weeks to give them so-called training on how to trade and offer investment products, even if the adviser already had control of the investor’s computer. In fact, the [TRANSLATION] “expert adviser” would lead investors to believe that they were making actual trades together when it was, in fact, all a fraudulent scheme.
In truth, no trades were made. The US$100 was simply and fraudulently transferred, in particular to the accounts of Syrile Elat Atouma or Christopher Mailloux. Moreover, Christopher Mailloux had personally subscribed to the Investment Plan offered by Axes before Axes offered him a job. His job was to deposit into his bank accounts the investors’ money for the sale of so-called training courses on trading. He received a 10% commission for each [TRANSLATION] “training course” sold, when in reality, the Corporate Respondents offered no such [TRANSLATION] “training courses”.
In fact, the account that was presumably opened with MT5 was run by the Corporate Respondents’ representatives, not by the investors.[footnoteRef:20] Moreover, the investors were unable to make trades alone or without the authorization of the [TRANSLATION] “expert adviser”. [20:  	Exhibit D-52.] 

The investors’ knowledge of investing was limited, which is why they were very interested in the Investment Plan, which provided them, in particular, with [TRANSLATION] “expert” support for their trades.
Investors would see that their US$100 was growing on the MT5 platform and that the profits were actually deposited to their MT5 account, whereas the Authority’s investigation revealed instead that the [TRANSLATION] “expert adviser” manipulated the investors’ accounts remotely to lead them to believe that the US$100 was used to make trades that had generated significant profits. 
Most of the investors who made a report to the Authority believed that they had made a return on their investment of between 20% and 90% in just a few days with the help of the [TRANSLATION] “expert adviser”.
Even if investors saw money in their MT5 accounts, there was no option to withdraw any amount whatsoever without the authorization of the [TRANSLATION] “expert advisers”. In fact, when an investor made a request to withdraw their funds, the [TRANSLATION] “expert adviser” would cease all contact with the investor or ask them to invest a larger amount to be able to withdraw their funds.
After about two weeks of communication, the [TRANSLATION] “expert adviser” would ask investors to invest a larger amount, often US$2,000 or more.
The [TRANSLATION] “expert adviser” would make all sorts of representations to investors, including in the form of [TRANSLATION] “advice” to encourage them to invest more or even to borrow money to invest.
The [TRANSLATION] “expert adviser” would say that by investing a larger amount, investors would have access to a [TRANSLATION] “better market” and therefore to better returns. Some investors did in fact invest larger amounts after their initial investment of at least US$100.
The investors who met with the Authority’s investigators declared that they no longer had access to their accounts and, as a result for most of them, had lost all their money.
The Authority’s evidence allows the Tribunal to conclude that at least thirteen (13) investors invested a total of $118,202.05, US$15,400, and USDT13,221.003568, resulting in losses of at least $111,814.05, US$9,200, and USDT13,221.003568, broken down as follows: 
	  
	Date of subscription
	Investors

	Amounts invested
	Losses

	1
	03/09/2021
	F.B.
	$51,253
	$51,253

	2
	01/10/2021
	E.C.
	… $17,093
	… $17,093

	3
	04/11/2021
	F.L.
	US$10,200
	US$9,000

	4
	28/01/2022
	N.C.
	US$100
	US$100

	5
	28/02/2022
	S.B.
	… US$5,100
	… US$5,100

	6
	03/12/2022
	A.L.
	$43,832
USDT13,221.003568 and BTC0.15568961 (the equivalent of
$3,573.61)
	$37,444
USDT13,221.003568 and BTC0.15568961 (the equivalent of
$3,573.61)

	7
	19/04/2023
	M.G.K.
	$337
	$337

	8
	03/05/2023
	J.N.
	$2,658
	$2,658

	10
	24/05/2023
	W.A.H.
	$2,626.77
	$2,626.77

	11
	23/06/2023
	C.S.
	$137.28
	$137.28

	12
	29/06/2023
	A.V.
	$133
	$133

	13
	18/07/2023
	C.N.
	$132
	$132

	Total
	
	
	… $118,202.05,
… US$15,400 and
USDT13,221.003568
	… $111,814.05
… US$9,200 and
USDT13,221.003568


The evidence also establishes that the Corporate Respondents appear to belong, in particular, to Syrile Elat Atouma, who is also one of the creators of the Ace, Axe, Gestion du Patrimoine, and Sky websites. Syrile Elat Atouma also appears to be one of the officers of the Corporate Respondents.
Syrile Elat Atouma has no known address in Quebec but has an address in the Philippines. He has never been registered in any capacity whatsoever with the Authority.[footnoteRef:21] It appears that he has two call centres with about sixty (60) employees in Cameroon and the Philippines.  [21:  	Exhibit D-35.] 

In light of all the evidence presented by the Authority and for the following reasons, the Tribunal is of the view that, although it is a fraudulent scheme, the Investment Plan offered by the Corporate Respondents is an investment contract within the meaning of the second paragraph of section 1 of the SA. 
First component: A contract whereby a person undertakes to participate
Indeed, it is a contract by which the investor undertakes to the Corporate Respondents that they will participate, including by creating an account on one of the Corporate Respondents’ platforms and by providing personal information or identification, downloading the required applications, and accepting the terms and conditions proposed by the [TRANSLATION] “exert advisers”. Also, investors fulfil their principal obligation by remitting the minimum amount required, essentially US$100, to make their first trades. This amount also constitutes the investors’ contribution to participate in the Investment Plan. 
Second component: Having been led to expect profits
Investors accepted the Investment Plan proposed by the Corporate Respondents hoping to make the significant financial gains the Corporate Respondents’ representatives led them to believe were possible and to which they could reasonably aspire. The Tribunal notes that the representatives reassured investors by using the dashboard in the brokerage account opened with one of the Corporate Respondents to show them the profits that were allegedly made after they invested.
Third component: Participation in the risk of a venture by a contribution of capital or loan
Investors agreed to participate in the risks of the Investment Plan arising from their financial contribution, which consisted first of investing an initial amount of at least US$100 and then more when they were once again solicited, to make trades. The payment of this amount in fiat currency to bank accounts indicated by the representatives or in virtual currency through cryptoasset trading platforms like Shakepay or Binance to make their payment in USDT[footnoteRef:22] constitutes the contribution.  [22:  	It is established that the contribution may be made with virtual currency or cryptocurrency, in particular in Autorité des marchés financiers c. PlexCorps, 2018 QCTMF 91 at para. 249 (aff’d Lacroix c. Autorité des marchés financiers, 2020 QCCQ 1467).] 

It is undeniable that investors participated in the Corporate Respondents’ Investment Plan by contributing capital. 
With respect to the “venture”, it includes all of the steps that made up the Investment Plan. In this case, the venture can be summarized as a turnkey solution allowing investors to aspire to significant profits, passively, with the help of an [TRANSLATION] “expert adviser” to make trades on the currency market (Forex)[footnoteRef:23] or by trading shares or cryptoassets on the Corporate Respondents’ platforms. The [TRANSLATION] “expert adviser” played a key role by taking control of the brokerage accounts and guiding investors to make profitable trades thanks to their expertise and experience in the field, in exchange for a commission.  [23:  	The Authority’s evidence establishes that with respect to trading on the Forex market, the investors’ intention was to make a profit, not to take delivery of the underlying foreign currencies. ] 

Moreover, the participation in the risk of the venture arose, among other things, from the investors’ financial contribution to the Investment Plan. In particular, the risk arose from the possibility of losing the capital contribution invested[footnoteRef:24] and the possibility of not receiving the profits that appeared to have been made.[footnoteRef:25] It could also arise from investing in one venture rather than another,[footnoteRef:26] no longer having access to the Corporate Respondents’ brokerage platform, not being able to withdraw the funds form the Corporate Respondents’ platform, and the fact that the funds were used for purposes other than those that had been agreed upon.   [24:  	Autorité des marchés financiers c. Battah, 2012 QCBDR 81. ]  [25:  	Autorité des marchés financiers c. Technologies Crypto inc., 2019 QCTMF at paras. 51 to 53. ]  [26:  	Autorité des marchés financiers c. Technologies Crypto inc., 2019 QCTMF 5 at para. 57.] 

Fourth component: Without having the required knowledge to carry on the venture 
The Authority’s evidence establishes that the investors had no knowledge or expertise with respect to the stock markets, derivatives, cryptoassets, or investments in general. In fact, the Corporate Respondents’ Investment Plan required extensive knowledge of trading, which the investors did not have. Moreover, the Authority’s evidence establishes that the investors were seduced by the presence of advisers characterized as [TRANSLATION] “experts”, whom they trusted because of their own inexperience and lack of expertise in the field. 
Fifth component: OR Without obtaining the right to participate directly in decisions concerning the carrying on of the venture
While it is not necessary to establish this component because of the presence of the fourth component, that is, the lack of knowledge to carry on the venture, in the Tribunal’s opinion, the Authority has established that aside from the contribution of capital, the investors did not participate in any way in the decisions relating to the Investment Plan proposed by the Corporate Respondents. The investors relied on the investments proposed by the [TRANSLATION] “expert advisers”.
In conclusion, the Tribunal is of the opinion that the Corporate Respondents and Syrile Elat Atouma did, by their acts and omissions, make or aid persons in making a distribution of investment contracts. 
The distribution was made by looking for investors through the Corporate Respondents’ websites and by cold calling the public directly. The distribution was also made by the fact that thirteen (13) investors did in fact subscribe to the Investment Plan proposed by the Corporate Respondents through their representatives, including the [TRANSLATION] “expert advisers”.[footnoteRef:27]  [27:  	See the definition of distribution set out in section 5 SA and Doyon c. Autorité des marchés financiers, 2017 QCCA 1157 at paras. 53 to 55.] 

Thus, as the evidence shows that no prospectus was prepared and that there was no exemption from having to do so, the Corporate Respondents violated section 11 of the SA.
The Tribunal also recalls that, in the case of an investment contract, section 7 of the SA provides that the duty to disclose information, that is, the prospectus, is the responsibility of the promoter of the venture and the persons in charge of it.
The Authority’s evidence establishes that Syrile Elat Atouma was an officer of the Corporate Respondents and was therefore personally responsible for complying with section 11 of the SA and preparing a prospectus subject to a receipt issued by the Authority.
Last, in his capacity as officer of the Corporate Respondents, Syrile Elat Atouma aided them in committing the breach.  
(2) Did the Respondents carry on the activities of securities and derivatives dealers or advisers without being registered as such with the Authority, in contravention of sections 148 of the SA and 54 of the DA, and did they, by act or omission, aid other persons in committing these breaches?
Carrying on the activities of dealer or adviser 
Section 5 of the SA defines securities adviser and dealer as follows:
“adviser” means a person engaging in or holding themself out as engaging in the business of advising another with respect to investment in or the purchase or sale of securities, or the business of managing a securities portfolio;
“dealer” means a person engaging in or holding themself out as engaging in the business of
1°  trading in securities as principal or agent;
2°  distributing a security for their own account or for another’s account; or
[bookmark: _Hlk215140129]3°  any act, advertisement, solicitation, conduct or negotiation directly or indirectly in furtherance of an activity described in paragraph 1 or 2;
Section 3 DA defines derivatives adviser and dealer as follows:
“adviser” means a person who engages or purports to engage in the business of advising others as to derivatives or the buying or selling of derivatives, or in the business of managing derivatives portfolios; 
“dealer” means a person who engages or purports to engage in the business of 
1°  derivatives trading on the person’s own behalf or on behalf of others; or 
2°  any act, advertisement, solicitation, conduct or negotiation directly or indirectly in furtherance of an activity described in paragraph 1;
Section 148 of the SA and section 54 of the DA establish that no person may act as a dealer or adviser without being registered as such with the Authority.
At the outset, the Authority’s evidence allows the Tribunal to conclude that none of the Respondents were registered with the Authority in any capacity whatsoever.[footnoteRef:28] [28:  	Exhibits D-1, D-4, D-8a, D-11a, D-13, D-27, and D-35.] 

The Corporate Respondents also carried on the activities of securities and derivatives dealer by making distributions of investment contracts with thirteen (13) investors and engaged in advertising and solicitation to find other investors who might be interested in the Investment Plan. 
In its analysis, the Tribunal also takes into consideration the factors set out in the Policy Statement to Regulation 31-103 Respecting Registration Requirements, Exemptions and Ongoing Registrant Obligations to determine whether a person is acting as a dealer, which criteria also apply to derivatives.[footnoteRef:29] These factors are: engaging in activities similar to a registrant; intermediating trades or acting as a market maker; directly or indirectly carrying on the activity with repetition, regularity or continuity; and being, or expecting to be, remunerated or compensated.[footnoteRef:30] [29:  	Derivatives Regulation, CQLR, c. I-14.01, r. 1, section 11.1.1.]  [30:  	For a detailed analysis of the subject, see Autorité des marchés financiers c. XT.com Exchange (XT Exchange et XT.com), 2023 QCTMF 62 at paras. 218 to 252.] 

In the Tribunal’s opinion, by operating and making these so-called online brokerage platforms offering investors the possibility of trading securities and derivatives available to the public, like many trading platforms registered with the Authority, the Corporate Respondents carried on the activities of securities and derivatives dealers. 
The Corporate Respondents also carried on the activities of advisers through their representatives, including the [TRANSLATION] “expert advisers” who advised the investors about investing in securities and derivatives, and more particularly, who gave advice about the proposed Investment Plan. 
Moreover, the Authority’s evidence establishes that Syrile Elat Atouma, in his capacity as officer, authorized or aided the Corporate Respondents to act illegally as securities and derivatives dealers and advisers. The Tribunal recalls that he is also one of the creators of the websites and therefore the trading platforms operated by the Corporate Respondents. 
With respect to the respondent Christopher Mailloux, the Authority’s evidence establishes that, by his acts or omissions, he committed breaches of sections 148 of the SA and 54 of the DA, essentially by aiding others to illegally act as securities and derivatives dealers and advisers, by collecting amounts illegally appropriated from subscriptions to the Investment Plan. 
[bookmark: _Hlk217972254]Indeed, the Authority’s evidence establishes that Christopher Mailloux was involved in the fraudulent scheme developed by the Corporate Respondents and Syrile Elat Atouma. He personally subscribed to the proposed Investment Plan before being recruited by Axes. In fact, he signed an employment contract with Axes that provided for the payment of a 10% commission on the [TRANSLATION] “sale of training courses” on trading.
 The Tribunal agrees with the Authority when it argues that Christopher Mailloux knew or ought reasonably to have known that the Corporate Respondents did not offer training courses on trading, but instead operated fraudulent brokerage platforms.
Christopher Mailloux’s job was to take the money invested by the investors who had subscribed to the Investment Plan. He would then deposit the money he received by bank transfers from investors directly into his personal bank accounts and those opened in the name of a sole proprietorship he created for this purpose. Moreover, he participated in the scheme by returning money representing the returns allegedly generated by their investment to some investors, leading them to believe in the legitimacy of the activities.
The Authority’s evidence also establishes that he used a portion of the investors’ money deposited in his bank accounts for his own purposes. 
The Tribunal concludes that Christopher Mailloux, by his acts or omissions, aided the Corporate Respondents to carry on the activities of securities and derivatives dealers and advisers without being registered with the Authority and is therefore liable for these breaches.
(3) Did the Respondents engage or participate in any transactions, acts, practices, or courses of conduct, when they knew or ought reasonably to have known that these transactions, acts, practices, or courses of conduct perpetrated a fraud on persons in contravention of section 199.1, para. 1, (2o) of the SA and section 151, para. 1, (2o) of the DA?
The act of engaging or participating in a fraud 
According to sections 199.1, para. 1, (2o) of the SA and 151, para. 1, (2o) of the DA, a person who directly or indirectly engages or participates in any transaction, or in any act, practice, or course of conduct is guilty of an offence if the person knows, or ought reasonably to know, that the transaction, act, practice, or course of conduct perpetrated a fraud on any person.
In a recent decision, Autorité des marchés financiers c. Dion Raymond,[footnoteRef:31] the Tribunal revisited the notion of “fraud” set out in section 199.1, para. 1, (2o) of the SA and followed the teachings of the Court of Appeal in Autorité des marchés financiers c. Forget.[footnoteRef:32]  [31:  	Autorité des marchés financiers c. Dion Raymond, 2025 QCTMF 42.]  [32:  	2018 QCCA 1419 at paras. 25 et seq. ] 

The Tribunal expressed itself as follows:
[TRANSLATION]
[21] Essentially, this involves proving a dishonest act (a deception, lie, or other fraudulent means), a deprivation (harm or a risk of harm to the financial interests of a person), and knowledge of these elements.
[22] The Tribunal is of the view that these teachings apply to section 199.1, para. 1, (2o) of the SA. In this case, the evidence must therefore establish (1) the direct or indirect participation in an act, practice, or course of conduct that (2) perpetrates a fraud on a person, and (3) the knowledge that this act perpetrated a fraud on a person. 
[References omitted.] 
The evidence clearly demonstrates that the Respondents did engage or participate in transactions, acts, practices or courses of conduct, when they knew or ought reasonably to have known that these transactions, acts, practices, or courses of conduct perpetrated a fraud on persons, making them liable under section 199.1, para. 1, (2o) of the SA and section 151, para. 1,(2o) of the DA.
Indeed, the Respondents were all directly or indirectly involved in the fraudulent scheme. They are all liable for the dishonest acts, which are equivalent to deception, lies, or other fraudulent means.
It should be recalled that the fraudulent scheme began with a cold call from the Corporate Respondents’ representatives who presented the Investment Plan offered by the Corporate Respondents. They also presented the Corporate Respondents as legitimate and reputable firms. The representatives slowly began to exert pressure, especially when offering the investor training courses on the markets and the ins and outs of stock trading. They lured them with the promise of substantial profits in exchange for a small initial investment of US$100. The investors were novices in the field, and the representatives put them at ease by offering the help of an [TRANSLATION] “expert adviser” who would be with them at every step of the way to advise them on investments. 
Essentially, the Corporate Respondents devised an Investment Plan and built and operated websites that looked like legitimate brokerage platforms to actively solicit the investing public in order to perpetrate a fraud on them. 
The Corporate Respondents made false or misleading representations on the nature of the economic activities responsible for future returns to the investors who met with the Authority’s investigators by telling them that their funds would be used to trade, in particular [TRANSLATION] “in the markets”, on a trading platform facilitating transactions involving derivatives, shares, and cryptoassets.
Contrary to what was represented to investors, the Corporate Respondents took control of their computers and their accounts remotely to manipulate the information, leading them to believe that they had made a significant profit with the help of the [TRANSLATION] “expert advisers”, encouraging them to invest even more. 
Instead of being invested, as they had been told, their funds found their way into  personal bank and cryptoasset accounts, in particular those of the respondents Syrile Elat Atouma and Christopher Mailloux.
Recall that when investors would ask to withdraw funds from their account, they had to ask for authorization, and at that point all contact with them would cease, or they would be asked to invest a larger amount to be able to withdraw their funds.
All the investors with whom the Authority’s investigators met lost all or a significant portion of the amounts invested.
Syrile Elat Atouma, one of the Corporate Respondents’ officers who built their websites, aided the Corporate Respondents to engage and/or participate in transactions, acts, practices, or courses of conduct, when he knew or ought reasonably to have known that these transactions, acts, practices, or courses of conduct perpetrated a fraud on persons, thereby committing a breach under section 199.1 of the SA and section 151 of the DA.
With respect to Christopher Mailloux, as stated above, the Authority’s evidence establishes that he was involved in the fraudulent scheme. He knew or ought reasonably to have known that the Corporate Respondents did not offer any training courses on trading but instead operated fraudulent brokerage platforms.
Moreover, the evidence allows the Tribunal to conclude that Christopher Mailloux appropriated $138,121.30 from the funds collected from the investors, after depositing them in his personal accounts. The evidence shows that Christopher Mailloux used these funds to pay for personal expenses and to make hypothecary payments to finance his apartment. 
(4) Did the Corporate Respondents and Syrile Elat Atouma, by their acts or omissions, contravene or aid in the contravention of the Ex Parte Decision, thereby committing a breach of sections 195(1o) of the SA and 148(1o) of the DA?
The Tribunal recalls that in May 2022, in file 2022-012, in the context of an ongoing investigation, the Authority filed an application for an ex parte hearing with the Tribunal, to be heard by preference, to put a stop to a fraudulent scheme that was essentially identical to the one at issue in this case. In light of the evidence adduced by the Authority, the Tribunal found that there were apparent breaches of the SA and the DA, and due to the urgency of the situation, rendered the Ex Parte Decision in which, it should be recalled, the Tribunal issued freeze orders against Syrile Elat Atouma and Dominique Dufour, among others, prohibitions against carrying on any activity involving the trade of securities or derivatives, and prohibitions against acting as an “adviser” within the meaning of the SA and the DA.
 The Tribunal also ordered them to remove and/or disable the websites of Ace and Axes, the companies used at the time to commit the breaches of the SA and the DA, including participating in fraudulent transactions. To put an end to these activities, the Tribunal ordered Syrile Elat Atouma to remove any advertisement, publicity, or publication of the same nature as those distributed by Ace and Axes and to disable any website over which he had control similar to those of Ace and Axes. 
Essentially, the Ex Parte Decision sought to put an end, during the Authority’s investigation, to the activities of Ace and Axes, in which Syrile Elat Atouma was involved,  and which appeared fraudulent at the time.
In accordance with the law, the Ex Parte Decision was notified to all parties concerned. None of the parties contested the Ex Parte Decision, and they therefore had to comply with it. 
According to section 195(1o) of the SA and section 148(1o) of the DA, it is an offence to contravene a decision of the Authority or the Tribunal.
In the Tribunal’s opinion, the evidence adduced by the Authority supports the conclusion that Syrile Elat Atouma did not comply with the Ex Parte Decision. In spite of the orders prohibiting him from carrying on any activity involving the trade of securities or derivatives and the prohibitions against acting as an “adviser” within the meaning of the SA and the DA, for the reasons set out above, he continued, by his acts or omissions, to illegally make trades in securities and derivatives. He also continued to act as an adviser without being registered as such with the Authority.
The Authority’s evidence also supports the conclusion that the fraudulent activities of Ace and Axes continued through Gestion du Patrimoine and Sky subsequently to the Ex Parte Decision, in spite of the orders issued by the Tribunal. 
The Tribunal also recalls that Syrile Elat Atouma is an officer of the four (4) companies designated as the Corporate Respondents. From this perspective, not only did he have to personally comply with the Ex Parte Decision, but he also had to ensure that the Corporate Respondents did as well. In the Tribunal’s view, the Corporate Respondents, by their acts or omissions, also aided Syrile Elat Atouma in contravening the Ex Parte Decision, making them all liable for this breach. 
(5) If applicable, what administrative measures should the Tribunal impose against the Respondents who breached the SA and/or the DA?
In light of the breaches noted, and in accordance with section 273.1 of the SA and section 134 of the DA, the Authority asks the Tribunal to impose on the Corporate Respondents and Syrile Elat Atouma, solidarily, the following administrative penalties:
· $300,000 for the illegal distribution of securities and for illegally carrying on the activity of securities and derivatives dealer;
· $500,000 for the fraud on the investors;
· $200,000 for having contravened a decision rendered by the Tribunal on multiple occasions between December 2022 and July 2023. 
The Authority asks the Tribunal to impose the following administrative penalties on the respondent Christopher Mailloux: 
· $15,000 for illegally carrying on the activity of securities and derivatives dealer; 
· $140,000 for the fraud on the investors.
Pursuant to section 262.1(9o) of the SA and section 127(7o) of the DA, the Authority asks the Tribunal to issue an order requiring Christopher Mailloux to disgorge to the Authority $138,121.30, representing the amount he appropriated and therefore obtained further to his breach of sections 199.1, para. 1, (2o) of the SA and 151, para. 1, (2o) of the DA.
[bookmark: _Hlk218765980]In accordance with sections 265 and 266 of the SA and 131 and 132 of the DA, the Authority asks the Tribunal to order Sky, Gestion du Patrimoine, and Christopher Mailloux to cease any activity in respect of, directly or indirectly, transactions in securities and derivatives and to cease acting as an adviser within the meaning of sections 5 of the SA and 3 of the DA.
In accordance with section 273.3 of the SA, the Authority asks the Tribunal to prohibit Syrile Elat Atouma and Christopher Mailloux from acting as a director or officer of an issuer, dealer, adviser, or investment fund manager for five (5) years.
Last, in accordance with section 94 of the ARFS and section 270 of the SA, the Authority asks the Tribunal to order Syrile Elat Atouma and any other person operating the website www.skygoldmarket.com to remove and/or disable the website within three days of the service of the decision.
The Tribunal reiterates that, in the Ex Parte Decision, it prohibited Syrile Elat Atouma from carrying on any activity, directly or indirectly, involving the trade of securities or derivatives. The Tribunal also prohibited him from carrying on the activity of adviser under both the SA and DA. These orders continue to apply because they have not been varied or revoked.
In the Ex Parte Decision, the Tribunal also ordered Syrile Elat Atouma to disable, within five (5) days of the Ex Parte Decision, the websites “www.aceprimegroup.com” and “www.axes-prime.com”, and any other website, and to remove any advertisement, publicity, or other publication of the same nature under their control that was published or distributed, directly or indirectly, via the Internet or otherwise. 
When determining the administrative measures required, the Tribunal exercises its discretion in the public interest,[footnoteRef:33] in light of the objectives of the applicable legislation, that is, the SA and the DA, statutes that promote the integrity and efficiency of the securities and derivatives markets and the public’s confidence in those markets, while protecting the public from unfair, improper, and fraudulent practices.[footnoteRef:34] [33:  	ARFS, sections 93 and 94.]  [34:  	See in particular: SA, section 276; DA, section 1; Pezim v. British Columbia (Superintendant of Brokers), [1994] 2 S.C.R. 557 at 589; Committee for the Equal Treatment of Asbestos Minority Shareholders v. Ontario (Securities Commission), [2001] 2 S.C.R. 132 at para. 41. ] 

It should be recalled that the Tribunal’s orders are regulatory in nature and, in that sense, they are neither remedial nor punitive.[footnoteRef:35] Indeed, the purpose of an order is not to remedy damage caused to investors or the financial sector, nor to punish the party that has contravened the statute. The purpose is instead to prevent other reprehensible future conduct that could harm the public interest.[footnoteRef:36] Indeed, the Tribunal’s orders may be prospective in nature in that their purpose is to prevent certain harmful conduct from reoccurring to avoid putting the public at risk. These orders are protective and preventive in nature[footnoteRef:37] and have a deterrent effect.[footnoteRef:38] [35:  	Cartaway Resources Corp. (Re), [2004] 1. S.C.R. 672 at para. 58.]  [36:  	Committee for the Equal Treatment of Asbestos Minority Shareholders v. Ontario (Securities Commission), [2001] 2 S.C.R. 132. ]  [37:  	Committee for the Equal Treatment of Asbestos Minority Shareholders v. Ontario (Securities Commission), [2001] 2 S.C.R. 132 at para. 42. ]  [38:  	Cartaway Resources Corp. (Re) [2004] 1. S.C.R. 672 at para. 62.] 

When asked to determine the appropriate measures, the Tribunal is guided, among other things, by the test developed in Demers,[footnoteRef:39] including, in particular, the objective seriousness of the acts; prior conduct; losses suffered by clients; profits made; the respondent’s experience, position, and status; damage caused to the financial sector; deterrent factors; the intentional nature of the acts; cooperation; degree of remorse; mitigating factors; and measures imposed in similar circumstances. [39:  	Autorité des marchés financiers c. Demers, 2006 QCBDRVM 17 at 29 and 30.] 

Taking into account the objective seriousness of the breaches committed, the losses suffered by the investors, the damage caused to the financial sector, the intentional nature of the acts, the deterrent factors, and the measures imposed in similar circumstances, the Tribunal is of the view that the administrative measures sought by the Authority are consistent with the applicable legislative objectives. 
The Tribunal recalls that pursuant to section 273.1 of the SA, it can impose a penalty of $2,000,000 for each contravention of the SA.
[bookmark: _ftnref137]With respect to the objective seriousness of making a distribution without a prospectus, in Infotique Tyra,[footnoteRef:40] the Court of Appeal noted that the obligation to prepare a prospectus [TRANSLATION] “is one of the most important provisions [of the SA]”. [40:  	Infotique Tyra inc. c. Québec (Commission des valeurs mobilières), 1994 CanLII 5940 (QC CA).] 

The Tribunal recalls that the purpose of the prospectus is to provide information concerning the issue or distribution of securities to the public to help potential investors make an informed decision. The prospectus provides full, true, and plain disclosure of all material facts relating to the securities or the distribution.[footnoteRef:41] [41:  	SA, section 13. ] 

As the Supreme Court of Canada recently reiterated, it is a “base disclosure document that must contain full, true, and plain disclosure of all material facts relating to the securities issued or proposed to be issued”.[footnoteRef:42] [42:  	Lundin Mining Corp. v. Markowich, 2025 SCC 39 at para. 49.] 

In Demers, the Tribunal considered the impact of failing to prepare a prospectus on the integrity of the markets as follows:
[TRANSLATION]
Full, true, and plain disclosure in a timely manner is essential to sound and ethical financial markets. Such markets promote the channeling of savings to the most profitable businesses, from which the economic prosperity of a country arises. Allowing persons to gather funds from the public without information about the venture, without information on the financial foundation that will ensure the business’s viability or, ultimately, without allowing the public to be able to judge the competence and integrity of those in charge would make our financial markets as random and risky as a casino.[footnoteRef:43] [43:  	Autorité des marchés financiers c. Demers, 2006 QCBDRVM 17 at 33.] 

With respect to acting as a dealer and adviser without being registered with the Authority, the Tribunal recalls that the registration scheme for advisers and dealers set out in the SA and the DA is one of the main lines of defence implemented by the legislature to protect the public and ensure market integrity.
The Tribunal is of the view that for the breaches concerning the illegal distribution of securities and for illegally carrying on the activity of securities and derivatives dealer, an administrative penalty of $300,000 imposed on the Respondents, solidarily, is reasonable and achieves the legislative objectives of sending a clear message that such conduct will not be tolerated in our financial sector.  
With respect to engaging or participating in a fraud, the Tribunal is in complete agreement with the remarks made in Autorité des marchés financiers c. Glazer,[footnoteRef:44] where the Tribunal noted “that nothing strikes more viciously at the integrity of our capital markets than fraud”.[footnoteRef:45] In Glazer, the Tribunal also agreed with the remarks of the Ontario Securities Commission in Al-Tar Energy Corp. et al.[footnoteRef:46] that fraud is one of the most egregious securities regulatory violations and is both an affront to the individual investors directly targeted by this fraud and something that decreases the public’s confidence in the fairness and efficiency of the entire capital market system.[footnoteRef:47] [44:  	2021 QCTMF 16.]  [45:  	Autorité des marchés financiers c. Glazer, 2021 QCTMF 1 at para. 50, citing Manna Trading Corp Ltd. (Re), 2009 BCSECCOM 595 at para. 18.]  [46:  	2010 ONSEC 11.]  [47:  	Autorité des marchés financiers c. Glazer, 2021 QCTMF 16 at para. 51, citing Al-Tar Energy Corp. et al., 2010 ONSEC 11 at para. 214.] 

The Tribunal finds the fact that the vast majority of investors lost almost all the amounts invested to be significant. Indeed, according to the Authority’s evidence, at least thirteen (13) investors invested amounts totalling $118,202.05 US$15,400, and USDT 13,221.003568, resulting in losses of at least $111,814.05, US$9,200, and USDT 13,221.003568.
Moreover, much of the evidence adduced by the Authority allows the Tribunal to conclude that it was a sophisticated and well-organized fraudulent scheme. It should be recalled that, according to the Authority’s evidence, Syrile Elat Atouma had two call centres with about sixty (60) employees in Cameroon and the Philippines, which suggests that the call centre employees were involved in the large-scale fraudulent scheme. In fact, the Tribunal notes that several persons of interest named in the Amended Originating Pleading have no known address in Quebec.
The Authority’s evidence also establishes that the cryptoasset account belonging to Syrile Elat Atouma with Binance, for the period between November 10, 2020, and November 30, 2021, shows 7,531 cryptocurrency deposits totalling US$20,144,753.[footnoteRef:48] That is an impressive number of deposits, which suggests that there are many other victims, including many outside Quebec.  [48:  	Amended Originating Pleading at paras. 388 to 393.] 

The Tribunal concludes that the Respondents engaged or participated in transactions, acts, practices, or courses of conduct, when they knew or ought reasonably to have known that these transactions, acts, practices, or courses of conduct perpetrated a fraud, thereby committing the breaches set out in sections 199.1, para. 1, (2o) of the SA and 151, para. 1, (2o) of the DA. As stated, these are among the most egregious breaches. Consequently, an administrative penalty of $500,000, solidarily among the Corporate Respondents and Syrile Elat Atouma, achieves the objectives of general and specific deterrence and the protection of the public.  
As a comparable decision, the Tribunal refers to Autorité des marchés financiers c. Bastien,[footnoteRef:49] in which the breaches under the SA and the DA were essentially the same, as was the number of investors who all incurred significant losses. In that case, the Tribunal confirmed an agreement between the parties, issued several prohibition orders against Jimmy Bastien, and imposed an administrative penalty of $455,000.  [49:  	2023 QCTMF 4.] 

The rapid proliferation of these fraudulent schemes, which harm both investors and the financial markets as a whole, must be stopped. 
The Tribunal also noted that the Corporate Respondents and Syrile Elat Atouma did not comply with the orders issued in the Ex Parte Decision intended to protect the public. Despite the Tribunal’s orders, they essentially continued the fraudulent scheme, thereby ignoring the rule of law and undermining the proper administration of justice. The Tribunal has no hesitation in imposing an administrative penalty of $200,000 on them solidarily for failing to comply with a decision of the Tribunal or aiding others to contravene it. 
Non-compliance with decisions of the courts constitutes, as stated in Ben-David, [TRANSLATION] “one of the most serious contraventions of the SA”.[footnoteRef:50] In that case, the Tribunal had ruled on the importance of complying with a decision of the Tribunal, indicating that [TRANSLATION] “in a free and democratic society based on the ‘rule of law’, we must all must comply with the decisions of the courts, at every level, on pain of sanction. This compliance makes it possible to maintain peace, order, and good government”.[footnoteRef:51] [50:  	Autorité des marchés financiers c. Ben-David, 2021 QCTMF 63 at para. 59.]  [51:  	Ibid. at para. 1.] 

As for Christopher Mailloux, the disgorgement of $138,121.30, representing the amount he appropriated is entirely justified, as are the administrative penalties sought by the Authority, including the administrative penalty of $140,000 for perpetrating a fraud on investors. This penalty reflects the amount he appropriated.
The orders to cease engaging, directly or indirectly, in any activity in respect of a transaction in securities or derivatives and to cease carrying on the activity of adviser within the meaning of section 5 of the SA and section 3 of the DA are also justified in the circumstances.
Moreover, the administrative measures ordered are necessary because they will deter the Respondents, and those who would be tempted to imitate them, from continuing down that path.
In the Tribunal’s view, the Respondents committed serious breaches that harm the integrity and efficiency of the securities and derivatives markets as well as the public’s confidence in those markets. These breaches justify imposing the administrative measures sought by the Authority, which, as a whole, make it possible to meet the objectives of the SA and the DA – statutes which, as previously stated, are intended to promote the integrity and efficiency of the securities and derivatives markets and the public’s confidence in those markets, while protecting the public from unfair, improper, or fraudulent practices.[footnoteRef:52]  [52:  	See in particular: SA, section 276; DA, section 1; Pezim v. British Columbia (Superintendant of Brokers), [1994] 2 S.C.R. 557 at 589; Committee for the Equal Treatment of Asbestos Minority Shareholders v. Ontario (Securities Commission), [2001] 2 S.C.R. 132 at para. 41.] 

FOR THESE REASONS, the Financial Markets Administrative Tribunal, pursuant to sections 93, 94, and 97, para. 2, (2° and 7°) of the Act respecting the regulation of the financial sector, sections 262.1(9o), 262.2, 273.1, and 273.3 of the Securities Act and sections 127(7o), 127.1, and 134 of the Derivatives Act:
[bookmark: _Hlk159249076]GRANTS the Autorité des marchés financiers’s amended originating pleading;  
Order pursuant to section 262.1(9o) of the Securities Act and section 127(7o) of the Derivatives Act 
ORDERS Christopher Mailloux to disgorge to the Autorité des marchés financiers $138,121.30 representing the amount obtained as a result of the breach of section 199.1 of the Securities Act and section 151 of the Derivatives Act;
[bookmark: _Hlk84597520]Order pursuant to section 262.2 of the Securities Act and section 127.1 of the Derivatives Act
ORDERS the Autorité des marchés financiers to submit to the Financial Markets Administrative Tribunal the terms under which the amounts disgorged will be administered and distributed to the persons who have sustained a loss, within three (3) months of the disgorgement of these amounts to the Autorité des marchés financiers;
Orders pursuant to section 273.1 of the Securities Act and section 134 of the Derivatives Act
IMPOSES an administrative penalty of $300,000 on Ace Prime Group, Axes-Prime Ltd., Gestion du Patrimoine, Sky Gold Market, and Syrile Elat Atouma, solidarily, for having, by their acts or omissions, contravened or aided in the contravention of sections 11 and 148 of the Securities Act and section 54 of the Derivatives Act;
IMPOSES an administrative penalty of $500,000 on Ace Prime Group, Axes-Prime Ltd., Gestion du Patrimoine, Sky Gold Market, and Syrile Elat Atouma, solidarily, for having, by their acts or omissions, contravened or aided in the contravention of section 199.1 of the Securities Act and section 151 of the Derivatives Act;
IMPOSES an administrative penalty of $200,000 on Ace Prime Group, Axes-Prime Ltd., Gestion du Patrimoine, Sky Gold Market, and Syrile Elat Atouma, solidarily, for having, by their acts or omissions, contravened or aided in the contravention of section 195(1o) of the Securities Act and section 148(1o) of the Derivatives Act;
IMPOSES an administrative penalty of $15,000 on Christopher Mailloux for having, by his act or omission, contravened or aided in the contravention of section 148 of the Securities Act and section 54 of the Derivatives Act;
IMPOSES an administrative penalty of $140,000 on Christopher Mailloux for having, by his act or omission, contravened or aided in the contravention of section 199.1 of the Securities Act and section 151 of the Derivatives Act;
AUTHORIZES the Autorité des marchés financiers to collect these administrative penalties;
Orders pursuant to section 131 of the Derivatives Act
ORDERS Sky Gold Market to cease all activities, directly or indirectly, for the purpose of trading in derivatives;
ORDERS Gestion du Patrimoine to cease all activities, directly or indirectly, for the purpose of trading in derivatives;
ORDERS Christopher Mailloux to cease all activities, directly or indirectly, for the purpose of trading in derivatives;
Orders pursuant to section 265 of the Securities Act 
[bookmark: _Hlk196765221]ORDERS Sky Gold Market to cease any activity, directly or indirectly, in respect of a transaction in securities;
ORDERS Gestion du Patrimoine to cease any activity, directly or indirectly, in respect of a transaction in securities;
ORDERS Christopher Mailloux to cease any activity, directly or indirectly, in respect of a transaction in securities;
Orders pursuant to section 132 of the Derivatives Act
ORDERS Sky Gold Market to cease carrying on business as an adviser within the meaning of section 3 of the Derivatives Act;
ORDERS Gestion du Patrimoine to cease carrying on business as an adviser within the meaning of section 3 of the Derivatives Act;
ORDERS Christopher Mailloux to cease carrying on business as an adviser within the meaning of section 3 of the Derivatives Act;
[bookmark: _Hlk198628039]Orders pursuant to section 266 of the Securities Act 
ORDERS Sky Gold Market to cease acting as an adviser within the meaning of section 5 of the Securities Act;
ORDERS Gestion du Patrimoine to cease acting as an adviser within the meaning of section 5 of the Securities Act;
ORDERS Christopher Mailloux to cease acting as an adviser within the meaning of section 5 of the Securities Act;
Orders pursuant to section 273.3 of the Securities Act 
[bookmark: _Hlk198628513]PROHIBITS Christopher Mailloux from acting as a director or officer of an issuer, dealer, adviser, or investment fund manager for five (5) years;
PROHIBITS Syrile Elat Atouma from acting as a director or officer of an issuer, dealer, adviser, or investment fund manager for five (5) years;
Order pursuant to section 94 of the Act respecting the regulation of the financial section and section 270 of the Securities Act 
ORDERS Syrile Elat Atouma and any other person operating the website www.skygoldmarket.com to remove and/or disable the website within three days of service of this decision.
	



	
	_____________________________________
Antonietta Melchiorre
Administrative Judge

	
	

	



	

	Mtre Hamza Abouabdelmajid

	(Litigation Services, Autorité des marchés financiers)

	For the Autorité des marchés financiers

	

	

	Dates of hearing:
	October 28 and 29, and November 10, 2025
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