
THE COMMODITY FUTURES ACT 

Section 76 

) 
) 
) 

Manitoba 
Financial Services 
Agency 

Order No. 7671 

December 18, 2024 

BLACKROCK ASSET MANAGEMENT CANADA LIMITED 
AND BLACKROCK FINANCIAL MANAGEMENT, INC. 

WHEREAS: 

(A) On December 18, 2019, the Manitoba Securities Commission (the Commission) granted 

an order (the Original Order), pursuant to Section 66(1) of the Commodity Futures Act 

(Manitoba) (the CFA) exempting:

1. (a) BlackRock Financial Management Inc. (the Sub-Adviser); and (b) its directors, officers
and employees engaging in or holding themselves out as engaging in the business of
advising others when acting on behalf of the Sub-Adviser (collectively, the
Representatives) in respect of the Sub-Advisory Services (as defined below), for a period
of five years, from the requirement under Section 24(2) of the CF A to be registered as an
adviser when acting as an adviser to BlackRock Asset Management Canada Limited (the
Principal Adviser, and together with the Sub-Adviser, the Filers) with respect to trades in
commodity futures contracts, commodity futures options and related products traded on
commodity futures exchanges (collectively, Contracts) for the benefit of the Principal
Adviser's current and future Clients (as defined below) in Manitoba (the Adviser
Registration Relief); and

The Original Order is effective for a five-year period and will terminate on December 18, 2024 
(the Termination Date). 

The Commission has now received an application from the Filers (the Application) pursuant to 
section 76 of the CF A for an order to amend and restate the Original Order to extend the 
Termination Date of the Adviser Registration Relief to expire on June 22, 2028 (the Amended 
Requested Relief). 

(B) The Filers have represented to the Commission that:

1. The Principal Adviser is a corporation amalgamated under the laws of Ontario, with its
head office located in Toronto, Ontario, Canada. The Principal Adviser is registered (a) as
a dealer in the category of exempt market dealer, as an adviser in the category of portfolio
manager, and as an investment fund manager in each jurisdiction in Canada under the
relevant securities legislation of the jurisdiction, and (b) under the CF A as an adviser and
as an adviser in the category of commodity trading manager under the Commodity Futures

Act (Ontario) (the Ontario CF A) in Ontario.
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The Sub-Adviser is registered as an investment adviser with the U.S. Securities 
and Exchange Commission, its primary regulator. 

The Filers are affiliates; for this purpose, an "affiliate" means any entity that is 
controlled by BlackRock, Inc. or other ultimate parent company of the Principal 
Adviser, as the case may be, and a company is "controlled" by another person or 
company or by two or more companies if (a) voting securities of the first­
mentioned company carrying more than 50% of the votes for the election of 
directors are held, otherwise than by way of security only, by or for the benefit 
of the other person, company or companies; and (b) the votes carried by the 
securities are entitled, if exercised, to elect a majority of the board of directors 
of the first-mentioned company. 

The Sub-Adviser is also registered in the United States with the Commodity 
Futures Trading Commission as a commodity trading operator and 
commodity trading adviser and is a member of the National Futures 
Association. The Sub-Adviser is registered in a category of registration under 
the commodity futures or other applicable legislation of the United States 
that permit it to carry on the activities in the United States that registration as 
an adviser under the CF A would permit it to carry on in Manitoba. As such, 
the Sub-Adviser is authorized and permitted to carry on the Sub-Advisory 
Services (as defined below) in the United States. 

The Sub-Adviser engages in the business of an adviser in respect of Contracts in 
the U.S. 

The Sub-Adviser is not a resident of any province or territory of Canada . 

The Sub-Adviser may rely on the international investment fund manager 
exemption in Ontario, Quebec and Newfoundland & Labrador. The Sub­
Adviser may also rely on the international adviser exemption in all provinces and 
territories of Canada. However, in Manitoba, and with respect to its relationship 
with the Principal Adviser, the Sub-Adviser intends to also act in reliance on the 
exemption from the requirement to register as an adviser (the "international sub­
adviser" exemption) under the MSA pursuant to section 8.26.1 of National 
Instrument 31-103 Registration Requirements, Exemptions and Ongoing 
Registrant Obligations (NI 31-103). 

The Principal Adviser and the Sub-Adviser are not in default of securities 
legislation, commodity futures legislation or derivatives legislation in any 
jurisdiction of Canada. 

The Sub-Adviser is in compliance in all material respects with the securities 
laws, commodity futures laws and derivatives laws in the U.S. 

The Principal Adviser provides investment advice and/or discretionary portfolio 
management services in Manitoba to: (i) investment funds, the securities of 










