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IN THE MATTER OF THE SECURITIES LEGISLATION OF ONTARIO, QUEBEC, BRITISH 
COLUMBIA, ALBERTA, SASKATCHEWAN, MANITOBA, NOVA SCOTIA, NEW 

BRUNSWICK, PRINCE EDWARD ISLAND, NEWFOUNDLAND AND LABRADOR, 
NORTHWEST TERRITORIES, NUNAVUT AND YUKON 

(the Jurisdictions) 

AND 

IN THE MATTER OF THE PROCESS FOR EXEMPTIVE RELIEF IN MULTIPLE 
JURISDICTIONS 

Background 

AND 

IN THE MATTER OF NASDAQ CXC LIMITED 
(the Filer) 

DECISION 

The securities regulatory authority or regulator in each of the Jurisdictions (Decision Maker) has 
received an application from the Filer for a decision under the securities legislation of the 
Jurisdictions (the Legislation) for relief from the requirements in the Legislation that a qualified 
party be engaged to conduct an independent systems review in respect of the Nasdaq Fixed 
Income System (NFI System) operated by the Filer's U.S. affiliate Execution Access, LLC (EA) 
to which the Filer provides access to certain Canadian permitted clients, and prepare a report in 
accordance with established audit standards (collectively, an ISR) for 2019 and 2020 (the 
Exemptive Relief Sought). 

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a coordinated 
review application): 

(a) the Ontario Securities Commission (OSC) is the principal regulator for this application,
and

(b) the decision is the decision of the principal regulator and evidences the decision of each
other Decision Maker.

Interpretation 

Terms defined in National Instrument 14-101 Definitions and National Instrument 21-101 
Marketplace Operation (NI 21-101) have the same meaning if used in this Decision, unless 
otherwise defined. 

Representations 

This decision is based on the following facts represented by the Filer: 








