Les Young Farms Ltd.
1379 Concession 8,
RR1

Cargill, Ontario

NOG 1J0

December 22, 2015
DELIVERED BY EMAIL
The Cooperative Capital Markets Regulatory System

Email: comment@ccmr-ocrmc.ca

Dear Sirs/Mesdames:
Re: Comments on Proposed CMRA Regulation 91-501 Derivatives and Strip Bonds

We are pleased to provide the various provincial/territorial governments involved with the proposed
Cooperative Capital Markets Regulatory System (the System) with comments on the above-noted
Proposed CMRA Regulation 91-501 Derivatives and Strip Bonds (“CMRA-Reg 91-501").

Before providing our comments on CMRA Reg 91-501, it is important for us to provide some background
on our business as it is very important as to why we are submitting this letter.

We operate a commercial grain elevator business in Ontario. We are a family-owned and operated
business. We have been in business for 20 years. In order to operate our business we need to apply for
two licenses under The Grains Act (Ontario) as an Elevator Operator and a Dealer in Grain. The licenses
are issued by Agricorp which is an agency of the Government of Ontario. These licenses expire each year
six months after our fiscal year end. Every year we need to apply for new licenses and the annual review
conducted by Agricorp are very extensive and require us to provide certain documentation (including
proof of insurance, financial statements etc.) to confirm that we are appropriately classified for the
license.

The reason we provide you with this background information is because we are real commercial users of
listed derivatives. We don’t trade for speculation. We trade to manage the risks with our crops and to do
so we use a number of futures contracts that are listed on futures exchanges in the United States (Chicago
Mercantile Exchange, Kansas City Board of Trade, and the Minneapolis Grain Exchange (MGEX)). We are
a “qualified party” as that term is defined in CMRA Reg 91-501 (see par. (0)).






