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Headnote

Mutual Reliance Review System for Exemptive Relief Applications — Relief from
market integration and transparency requirements in ATS Rules subject to certain
time limitations

Applicable British Columbia Provisions
Securities Act, R.S.B.C. 1996, c. 418, s. 171
Nationa Instrument 21-101 Marketplace Operation

IN THE MATTER OF NATIONAL INSTRUMENT 21-101
MARKETPLACE OPERATION

AND

INTHE MATTER OF THE MUTUAL RELIANCE REVIEW SYSTEM
FOR EXEMPTIVE RELIEF APPLICATIONS

AND
IN THE MATTER OF CBID MARKETSINC.
MRRSDECISION DOCUMENT

WHEREAS the local securities regulatory authority or regulator (the “Decision
Maker”) in each of the provinces of Ontario, British Columbia, Manitoba and
Quebec issued a decision (the “Prior Decision”) on March 22, 2002 under the
securities legidation, regulations or rules of such provinces exempting CBID
Securities Inc. (now CBID Markets Inc., and aso known herein as the
“Applicant”) from, among other things, sections 8.1 and 8.2 of National
Instrument 21-101 Marketplace Operation (“NI 21-101") until December 1, 2002;

AND WHEREAS the local securities regulatory authority or regulator in the
province of Alberta confirmed the issuance of asimilar decision (collectively with
the Prior Decision, the “Origina Decision”) on September 20, 2002;

AND WHEREAS the Applicant has applied to the Decision Maker in each of the
provinces of Ontario, Alberta, British Columbia, Manitoba and Quebec to vary the
Original Decision;

AND WHEREAS under the Mutual Reliance Review System for Exemptive
Relief Applications (the “System™), the Ontario Securities Commission isthe
principa regulator for this application;
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AND WHEREAS under the System, this MRRS Decision Document evidences
the decision of each Decision Maker (collectively, the “Decision”);

AND WHEREAS each of the Decision Makers is satisfied that the test contained
in the securities laws, regulations or rules (the “Legidlation”) that provides the
Decision Maker with the jurisdiction to make the Decision has been met:
IT ISHEREBY DECIDED by the Decision Makers that the Original Decision is
hereby varied so as to extend the period in which the Applicant is exempted from
sections 8.1 and 8.2 of NI 21-101 from December 1, 2002 until the earlier of:
(@) December 31, 2003, and
(b) the date whenthe total trading volume on the Applicant’s Marketplace
(comprising the Applicant’ sretail and institutional systems) in any of the
following categories of debt securitiesin at least three of the preceding
four calendar quarters exceeds 5% of the total aggregate trading volumein
such securities by all aternative trading systems, inter-dealer bond brokers
and dealers for such calendar quarter:
(i) Canadian government debt securities - 0-3 years,
(i) Canadian government debt securities - 3-10 years,
(ili)  Canadian government debt securities - 10 years and over,

(iv)  Canadian provincial government debt securities - 0-10 years,

(v) Canadian provincial government debt securities - 10 years and
over,

(vi)  Canadian corporate debt securities - 0-10 years, and
(vii)  Canadian corporate debt securities - 10 years and over.
DATED this 3" of December, 2002

Randee B. Pavalow




