IN THE MATTER OF
THE SECURI TIES ACT, R S.S. 1978, c. S-42

AND

IN THE MATTER OF
BAHAMAS SUPERFUND, LTD.

TEMPORARY CEASE TRADE ORDER
(Section 151)

VWHEREAS the Saskatchewan Securities Conm ssion (the
" Conmi ssi on") has recei ved i nformation i ndi cating t hat
securities of Bahamas Superfund, Ltd. ("Bahamas") are being
offered to the public in Saskatchewan by Vanguard Brokerage
Cor p. (" Vanguard") and Southam Direct Mar keting  Services
(" Sout ham') ;

AND WHEREAS nei t her Vanguard, Southam nor Bahamas are
registered in any capacity under The Securities Act, R S S
1978, c. S-42 (the "Act");

AND WHEREAS no prospectus or prelimnary prospectus
has been filed with the Comm ssion, nor has any exenption
order been granted by the Commssion in respect of any trades
in securities by Bahamas, Vanguard or Sout ham

AND WHEREAS the Commssion is of the opinion that it
is in the public interest to make this Oder and upon the
Comm ssion being of the opinion that the Ilength of tine
required for a hearing would be prejudicial to the public
i nterest;

IT IS HEREBY ORDERED, pursuant to subsection 151(l)
of the Act, that trading in securities by Bahamas, Vanguard
and Sout ham cease forthwith for a period of fifteen days from
the date of this Oder, which Oder my be further extended
for such period as the Conmm ssion considers necessary where
sufficient information to enable the Conmmssion to make an
Order wunder subsection 151(1) of the Act is not provided to
the Commssion within the fifteen day period, provided that
Bahanmas, Vanguard, Southam or any one or nore of them at its
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request to be received by the Commission within such fifteen
day period, shall be granted a hearing (the "Hearing") before
the Comm ssion pursuant to subsection 151(2) of the Act and
section 43 of the Regulations thereto within such fifteen day
period or wthin such extended period of tine as my be
allowed by the Comm ssion, such Hearing to be held at the
of fi ces of the Comm ssion, being:

Saskat chewan Securities Conmm ssion

8th Fl oor, Toronto Dom ni on Bank Buil di ng
1914 Hamilton Street

Regi na, Saskat chewan
Canada

THE PURPCSE OF THE HEARI NG being to consider whether
it is in the public interest that a permanent cease trade
order pursuant to subsection 151(1)of the Act be nmade in
respect of trades of securities by Bahamas, Vanguard, Southam
or any of them subject to such ternms and conditions and for
such period of tine as may be determined by the Conmm ssion, by
reason of Bahamas, Vanguard and Southam or any of them failing
to conply W th t he regi stration and pr ospect us
requirenents of the Act with respect to trading in securities
of Bahamas;

AND TAKE NOTICE that any party to the Hearing may be
represented by counsel of his choice at the Hearing if he
attends or submits evidence thereat;

AND TAKE NOTICE that wupon failure of any party to
attend at the Hearing, the Hearing nay proceed in the absence
of such party and such party is not entitled to any further
notice in the proceedi ngs.

DATED at the Gty of Regina, in he Province of
Saskat chewan, this 20th day of Cctober 1987.
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