[Translation]

Order n° 2018-SMV-0006 This Februa 19,

IN THE MATTER OF
the Securities Legislation of

Québec
Alberta
British Columbia
Manitoba
New Brunswick
Newfoundland and Labrador
Northwest Territories
Nova Scotia
Nunavut
Prince Edward Island
Saskatchewan
Yukon

(Individually a “Jurisdiction” and collectively the “Jurisdictions”)
and
the Process for Exemptive Relief Applications in Multiple Jurisdictions
and
Ensoleillement Inc. (‘CXCH”") and Nasdaq CXC Limited (“Nasdag Canada’)

(CXCH and Nasdaq Canada are collectively referred to as the ilers”)

El\lf\lf\k!

PREAMBLE

The securities regulatory authority or regulator in each of the Jurisdictions (i lividually an
“Exempting Regulator” and collectively the “Exempting Regulators”) has rect 'ed from
Nasdagq Canada on November 30, 2016, as amended as at October 13, 2017
application on behalf of the Filers for an exemption from the requirement to be recoani:

as a stock exchange or an exchange (the “Exemptive Relief Application™ un r
securities legislation of the Exempting Regulators (respectively, the “Legisli on” and the
“Exemptive Relief Sought”), the whole as set out in Schedule A. Such application is ma
for coordinated relief under National Policy 11-203 - Process for Exemptive Relief
Applications in Multiple Jurisdictions (or, in Québec, Policy Statement 11-203 res  ting
Process for Exemptive Relief Applications in Multiple Jurisdictions) (‘NP -203").

For the purposes of a coordinated review application and in accordance h P |- )
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Under the MQU, the OSC is designated lead regulator for the Filers.

REPRESENTATIONS
This decision is based on the following representations of the Filers:

- Nasdaqg Canada will be carrying on exchange activities in Canada and CX( |
be the holding company for Nasdaq Canada;

- CXCH is a corporation incorporated under the New irunswick Business
Corporations Act (SNB 1981, c. B-9.1) on December 9, 2015. CXCH  currel
and will continue to be the sole shareholder of Nasdag Canada on the exen tion
date;

- Nasdagq, Inc. is a Delaware USA corporation incorporated on January 12, 19
and is the sole shareholder of CXCH;

- Nasdag Canada has offices in Toronto, Ontario and does not have offices ini y
the Jurisdictions;

- Nasdaq Canada agrees to be subject to the oversight program established
OSC from time to time in accordance with the provisions set forth in e M(
to comply with the terms and conditions of the Recognition Order;

- Nasdag Canada will communicate and offer a wide range of services in English
and in French to Nasdaq Canada Members; such services will be of equiv
quality; and

- The Filers are neither in default of the Legislation in any Jurisdiction nor
securities legislation of Ontario.
DECISION

Each of the Exempting Regulators is satisfied that the decision meets the test s out
the Legislation for each Exempting Regulator to render this decision.

The decision of the Exempting Regulators under the Legislation is that e Exemptive
Relief Sought is granted provided that:
1. CORPORATE GOVERNANCE

a) The Filers will ensure fair, meaningful and diverse representation on the
governing body (the “Board”) and any committees of the Board, in iding:

(i) Appropriate representation of independent directors; and
(i) A proper balance among the interests of the different persons  companies
using the services and facilities of Nasdag Canada.













