








(b)  the Filer will assume all responsibility for the actions of the Designated
Foreign Affiliate Employees and of MLI that relate to the ile nts
regarding this trading on MX, and the Filer will acknowledge that it w
be liable under IROC rules for such actions.

19.  All MX trading rules will apply to orders entered by the Designated Foreign
Affiliate Employees.

20.  Other than individual registration, all other existing Canadian rec
requirements would continue to apply to this arrangement, including
limitation:

(a)  the Filer's client accounts would continue to be carried on the books of
the Filer;

(b) all communications with the Filer's clients will continue to be in e name
of the Filer; and

(c) the Filer's client account monies, security and property wi contii e to
be held by the Filer or its approved custodian.

21.  The Filer will establish and maintain written policies and procedures that
address the performance and supervision requirements relating to MX
extended trading hours.

22.  The Filer will disclose this extended trading hours arrangement to clie s for its
MX trading services.

(C) The Commission is of the opinion that it would not be prejudicial to the public
interest to grant the Exemption Sought requested.

IT IS ORDERED THAT, pursuant to subsection 66(1) of the CFA, the Exemption
Sought is granted, so long as:

(a) the Designated Foreign Affiliate and the Designated Foreign Affiliate
Employees are registered, licensed, certified or authorized under the
applicable laws of the foreign jurisdiction in which the head office or
principal place of business of the Designated Foreign /  ate is located
in a category that permits trading the type of pro s which the
Designated Foreign Affiliate Employees will be trading on the MX;;

(b)  the Designated Foreign Affiliate Employees are permitted to accept and
enter orders from clients of the Filer or clients of the ‘iler's afi ite
corporations or subsidiaries on behalf of the Filer during the period from
2:00 a.m. ET t0 6:00 a.m. ET;

(c) the Filer retains all responsibilities for its client accounts;

(d) the actions of the Designated Foreign Affiliate Employees v
supervised by the Designated Supervisors, each of whom is quall



supervise trading in futures contracts, futures contract options and
options;

(e) the Filer and the Designated Foreign Affiliate enter into a services
agreement substantially as described in paragraph 18, and su |
agreement remains in effect; and

(f) the Filer has applied for and obtained from IIROC an exemption from the
registered representative requirements that are found in the |
Dealer Member Rules, and any other requirements of IROC at|
reasonably determines is applicable to the Firm and the Designated
Foreign Affiliate Employees in connection with conducting the Extended
Hours Activities (collectively, the IIROC Relief) and remains in
compliance with the terms and conditions of the IIROC Relief.

BY ORDER OF THE COMMISSION

Director



