DECISION

May 3, 2017

IN THE MATTER OF THE SECURITIES LEGISLATION OF BRITISH COLUMBIA, ALBERTA, NITOBA A
SCOTIA, QUEBEC AND ONTARIO (the Jurisdictions) AND IN THE MATTER OF THE PROCESS FOR
EXEMPTIVE RELIEF APPLICATIONS IN MULTIPLE JURISDICTIONS AND IN THE MATTER OF NASDAQ C
LIMITED (the Filer)

DECISION
Background

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, - relief
from the requirements in the Legislation that the Filer provide to the Decision Makers by March 1, 2017 an
independent systems review report prepared by a qualified party in accordance with established audit standards
(collectively, an “ISR”) for the year 2016 (the Exemptive Relief Sought).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a coordinated review ap ¢
(a) the Ontario Securities Commission ("Commission") is the principal regulator for this application, a

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

Interpretation

Terms defined in National Instrument 14-101 Definitions 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:

1. Nasdaq CXC Limited ("NCXL") is a corporation established under the laws of Canada and it in al
business is to operate an alternative trading system ("ATS") as defined in National Instrument 21-101
Marketplace Operation,

2. The head office of NCXL is located in Toronto, Ontario;

3. NCXL is a member of the Investment Industry Regulatory Organization of Canada, the Canadian Investor
Protection Fund and is registered in each of the Jurisdictions in the category of investment dealer;

4. NCXL offers three trading books, Nasdaq CXC ("CXC”), Nasdaq CX2 (“*CX2") and Nasdaq CXD (“CXD");

5. NCXL has adopted a plan to migrate by June 5, 2017 NCXL's legacy Chi-X Global technology itform to
Nasdagq, Inc.’s technology platform for CXC, CX2 and CXD (the “Migration Plan”);

6. NCXL wishes to synchronize the periods covered by the 2016 ISR with the technology migra  n dates set
out in the Migration Plan;

7. The independent systems review report prepared for CX2 in respect of the period March 6, 2017 to June
4, 2017 will be conducted by the Nasdagq Internal Audit department on a basis consistent with the scope
which would have applied had the report been prepared by an external auditor;
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consistent with the scope which would have applied had the report been prepared by an
external auditor); and

¢. For CXD: November 1, 2016 to June 4, 2017 (to be conducted by an external auditor)

DATED this 3rd day of May, 2017

“Tracey Stem”

Manager, Market Regulation
Ontario Securities Commission
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