
THE SECURITIES ACT 

Section 20(1) 

WHEREAS 

REFINITIV TRANSACTION SERVICES LIMITED 

Manitoba 
Financial Services 
Agency 

Order No. 7647 

February 14, 2024 

Refinitiv Transaction Services Limited (RTSL or the Applicant) has filed an application dated 
September 6, 2023 (the Application) with the Manitoba Securities Commission (the 
Commission) requesting an order for the following relief (collectively, the Requested Relief): 

a) exempting the Applicant from the requirement to be as an exchange under
subsection 139(1) of the Act pursuant to subsection 20(1) of the Act; and

b) exempting the Applicant from the requirements in National Instrument 21-101 Marketplace
Operation (NI 21-101) pursuant to section 15.1 of NI 21-101, the requirements of National
Instrument 23-101 Trading Rules (NI 23-101) pursuant to section 12.1 of NI 23-101 and
the requirements of NI 23-103 Electronic Trading and Direct Access to Marketplaces (NI
23-103) pursuant to section 10 of NI 23-103;

AND WHEREAS the Applicant has represented to the Commission that: 

1 RTSL currently operates a multilateral trading facility (the Facility). The following types of 
investment are offered for trading on the Facility: foreign exchange (FX) forwards (swaps), 
FX forwards (outrights), FX swaps, FX non-deliverable forwards (NDFs) and FX options. 
These financial instruments are admitted in various currency pairs. 

2 RTSL received authorization on December 1, 2001 from the Financial Services Authority, 
the United Kingdom's (UK) financial services regulator at that time (now superseded by 
the Financial Conduct Authority (FCA)), to act as the operator of the Facility. A formal 
approval to operate a multilateral trading facility as defined under the European Union's 
Markets in Financial Instruments Directive 2004/39 was obtained in November 2007. 

3 On January 3, 2018, the Markets in Financial Instruments Directive (Directive 2014/65/EU 
of the European Parliament and of the Council) (MiFID II) entered into force as 
implemented in the UK by transposition into national law together with the Markets in 
Financial Instruments Regulation (Regulation (EU) No 600/2014 of the European 
Parliament and of the Council) (MiFIR) which is directly applicable in the UK, containing 
the amended regulatory framework for the operator of a multilateral trading facility. 

4 Without the Requested Relief, participants in Manitoba will be precluded from trading with 
UK participants on the Facility, a UK-regulated trading venue. 

5 The Facility comprises one trading segment known as FXall RFQ which is governed 
by the MTF Rule Book (the Rules). A client who enters into a Participant Agreement in 
respect of the Facility (a Participant) must comply with both the Rules applicable to 
the Facility as a whole. 
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