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Chapter 1

Notices /| News Releases

1.5 Notices from the Office of the Secretary
1.5.1 2241153 Ontario Inc. et al.

FOR IMMEDIATE RELEASE
March 16, 2016

IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, c. S.5, AS AMENDED

AND

IN THE MATTER OF
2241153 ONTARIO INC., SETENTERPRICE, SARBJEET
SINGH, DIPAK BANIK,
STOYANKA GUERENSKA, SOPHIA NIKOLOV and
EVGUENI TODOROV

TORONTO - The Commission issued its Reasons and
Decision on the Sanctions and Costs hearing held in writing
in the above named matter

A copy of the Reasons and Decision and Order on
Sanctions and Costs dated March 15, 2016 are available at
WWW.0SC.gov.on.ca.

OFFICE OF THE SECRETARY
JOSEE TURCOTTE
SECRETARY

For media inquiries:
media_inquiries@osc.gov.on.ca
For investor inquiries:

OSC Contact Centre

416-593-8314
1-877-785-1555 (Toll Free)

1.5.2  Julius Caesar Phillip Vitug

FOR IMMEDIATE RELEASE
March 17, 2016

IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, c. S.5, AS AMENDED

AND

IN THE MATTER OF
JULIUS CAESAR PHILLIP VITUG

TORONTO - Following a hearing held on March 16, 2016,
the Commission issued an Order in the above named
matter approving the Settlement Agreement reached
between Staff of the Commission and Julius Caesar Phillip
Vitug.

A copy of the Order dated March 16, 2016 and Settlement
Agreement dated March 14, 2016 are available at
WWW.0SC.gov.on.ca.

OFFICE OF THE SECRETARY
JOSEE TURCOTTE
SECRETARY

For media inquiries:
media_inquiries@osc.gov.on.ca
For investor inquiries:

OSC Contact Centre

416-593-8314
1-877-785-1555 (Toll Free)

March 24, 2016
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Decisions, Orders and Rulings

1.5.3 Black Panther Trading Corporation and
Charles Robert Goddard

FOR IMMEDIATE RELEASE
March 17, 2016

IN THE MATTER OF
THE SECURITIES ACT
R.S.0. 1990, c. S.5, AS AMENDED

AND

IN THE MATTER OF
BLACK PANTHER TRADING CORPORATION AND
CHARLES ROBERT GODDARD

TORONTO - The Commission issued an Order in the
above noted matter which provides that:

1. the Respondents make disclosure of their
witness lists and summaries and indicate
any intent to call an expert witness, and
provide to Staff the name of the expert
and state the issue on which the expert
will be giving evidence, by April 11, 2016;
and

2. this proceeding is adjourned to a hearing
to be held at the offices of the
Commission located at 20 Queen Street
West, 17th Floor, Toronto, Ontario,
commencing on May 11, 2016, at 1:00
p.m. or as soon thereafter as the hearing
can be held.

A copy of the Order dated March 16, 2016 is available at
WWW.0SC.gov.on.ca.

OFFICE OF THE SECRETARY
JOSEE TURCOTTE
SECRETARY

For media inquiries:
media_inquiries@osc.gov.on.ca
For investor inquiries:

OSC Contact Centre

416-593-8314
1-877-785-1555 (Toll Free)

March 24, 2016
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Chapter 2

Decisions, Orders and Rulings

21 Decisions
2141 Eagle Energy Trust — s. 1(10)(a)(ii)
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — application for an order that the
issuer is not a reporting issuer.

Ontario Statutes

Securities Act, R.S.0. 1990, c. S.5, as am., s. 1(10)(a)(ii).

Citation: Re Eagle Energy Trust, 2016 ABASC 58

March 4, 2016

Eagle Energy Inc.

2710, 500 - 4 Avenue SW

Calgary, AB T2P 2V6

Attention: Jo-Anne Bund

Dear Madam:

Re: Eagle Energy Trust (the Applicant) — Application for a decision under the securities legislation of Alberta,
Saskatchewan, Manitoba, Ontario, Québec, Nova Scotia, New Brunswick, Prince Edward Island and
Newfoundland and Labrador (the Jurisdictions) that the Applicant is not a reporting issuer

The Applicant has applied to the local securities regulatory authority or regulator (the Decision Maker) in each of the

Jurisdictions for a decision under the securities legislation (the Legislation) of the Jurisdictions that the Applicant is not a

reporting issuer.

In this decision, “securityholder” means, for a security, the beneficial owner of the security.

The Applicant has represented to the Decision Makers that:

(a) the outstanding securities of the Applicant, including debt securities, are beneficially owned, directly or
indirectly, by fewer than 15 securityholders in each of the jurisdictions of Canada and fewer than 51
securityholders in total worldwide;

(b) no securities of the Applicant, including debt securities, are traded in Canada or another country on a
marketplace as defined in National Instrument 21-101 Marketplace Operation or any other facility for bringing

together buyers and sellers of securities where trading data is publicly reported;

(c) the Applicant is applying for a decision that it is not a reporting issuer in all of the jurisdictions of Canada in
which it is currently a reporting issuer; and

(d) the Applicant is not in default of any of its obligations under the Legislation as a reporting issuer.

Each of the Decision Makers is satisfied that the test contained in the Legislation that provides the Decision Maker with the
jurisdiction to make the decision has been met and orders that the Applicant is deemed to have ceased to be a reporting issuer
and that the Applicant’s status as a reporting issuer is revoked.

“Denise Weeres”
Manager, Legal
Corporate Finance

March 24, 2016 (2016), 39 OSCB 2657



Decisions, Orders and Rulings

21.2 BlackRock Asset Management Canada Limited
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — Relief from s. 13.5(2)(b) of NI 31-
103 to permit in specie transfers between pooled funds and managed accounts, subject to certain conditions.

Applicable Legislative Provisions
National Instrument 31-103 Registration Requirements and Exemptions, ss. 13.5, 15.1.
March 11, 2016

IN THE MATTER OF
THE SECURITIES LEGISLATION
OF ONTARIO

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
BLACKROCK ASSET MANAGEMENT
CANADA LIMITED (BlackRock Canada),
BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. (BTC),
AND BLACKROCK FINANCIAL MANAGEMENT, INC. (BFM)
(each, a Filer and, collectively, the Filers)

AND

IN THE MATTER OF
THE POOLED FUNDS
(as defined below)

DECISION

Background

The securities regulatory authority or regulator in Ontario received an application (the Application) on behalf of the Filers and
on behalf of the existing mutual funds and future mutual funds of which BlackRock Canada is the investment fund manager and
to which NI 81-102 does not apply (each, a Pooled Fund and, collectively, the Pooled Funds) for a decision under section 15.1
of National Instrument 31-103 — Registration Requirements, Exemptions and Ongoing Registrant Obligations (NI 31-103)
providing relief from the following:

In Specie Transactions with Related Parties

from the requirement in section 13.5(2)(b)(ii) and (iii) of NI 31-103 that prohibits a registered adviser from knowingly causing an
investment portfolio managed by it, including an investment fund for which it acts as an adviser, from purchasing or selling a
security by way of an /n Specie Transaction (defined below) from or to the investment portfolio of any of the following:

(a) an associate of a responsible person; or

(b) an investment fund for which a responsible person acts as an adviser;
in order to permit: (i) a Pooled Fund; or (ii) a fully managed account by BlackRock Canada, BTC or BFM for a Canadian resident
client (each, a Managed Account) to engage in In Specie Transactions (as defined below) while revoking the Existing Relief (as

defined below), only insofar as the Existing Relief pertains to /n Specie Transactions between Pooled Funds and Managed
Accounts (all terms as defined below).

March 24, 2016 (2016), 39 OSCB 2658



Decisions, Orders and Rulings

(the Exemption Sought).
Under the Process for Exemptive Relief Applications in Multiple Jurisdictions:
(a) the Ontario Securities Commission is the principal regulator for the Application; and
(b) the Filers have provided notice that section 4.7(1) of Multilateral Instrument 11-102 — Passport System (Ml 11-
102) is intended to be relied upon in British Columbia, Alberta, Saskatchewan, Manitoba, Quebec, New

Brunswick, Nova Scotia, Prince Edward Island, Newfoundland & Labrador, Northwest Territories, Yukon and
Nunavut (the Passport Jurisdictions).

Interpretation

Terms defined in Ml 11-102, National Instrument 14-101 — Definitions, NI 81-102 and NI 31-103 have the same meanings if
used in this Decision, unless otherwise defined.

Representations

This Decision is based on the following facts represented by the Filers:

General

1. The head office of BlackRock Canada is located in Toronto, Ontario. The head office of BTC is located in San
Francisco, California. The head office of BFM is located in New York, New York.

2. BlackRock Canada is registered as a portfolio manager, investment fund manager and exempt market dealer in
Ontario and in each of the Passport Jurisdictions (together, the Jurisdictions) and as a commodity trading manager in
Ontario.

3. BTC is relying on a combination of the international adviser exemption and the international sub-adviser exemption in
NI 31-103 in all of the Jurisdictions of Canada.

4. BFM is relying on a combination of the international adviser exemption and the international sub-adviser exemption in
NI 31-103 in all of the Jurisdictions of Canada.

5. BlackRock Canada is, or will be, the investment fund manager and trustee of each of the Pooled Funds, each of which
is, or will be, organized under the laws of Ontario.

6. None of the Pooled Funds are, or will be, a reporting issuer in any of the Jurisdictions.

7. BlackRock Canada is, or will be, the primary portfolio manager of each of the Pooled Funds and the Managed
Accounts.

8. BTC, BFM or another affiliate of BlackRock Canada is, or may be, the sub-adviser of each of the Pooled Funds and the
Managed Accounts.

9. BlackRock Canada offers discretionary investment management services to investors through Managed Accounts.

10. Each Managed Account client wishing to receive discretionary investment management services has entered into, or

will enter into, a written agreement (an Investment Management Agreement) whereby the client appoints BlackRock
Canada to act as portfolio manager in connection with an investment portfolio of the client with full discretionary
authority to trade in securities for the Managed Account, including authority to appoint a Filer or another affiliate as sub-
adviser.

11. A Filer may, where authorized under the Investment Management Agreement, from time to time invest a Managed
Account client’'s assets in units of a Pooled Fund (Units) to facilitate portfolio management or redeem a Managed
Account client’s Units to facilitate portfolio management.

12. Each Investment Management Agreement or other documentation in respect of a Managed Account contains, or will
contain, the authorization of the client for the Managed Account to engage in In Specie Transactions.

13. Each of BlackRock Canada, BTC and BFM is currently a wholly-owned subsidiary of BlackRock, Inc.

March 24, 2016 (2016), 39 OSCB 2659
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NI 31-103 Representations

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

BlackRock Canada, BTC, BFM or another affiliate of BlackRock Canada may wish or be required to cause a Pooled
Fund or a Managed Account to deliver securities from its investment portfolio (Portfolio Securities) to another Pooled
Fund as the purchase consideration for Units of the other Pooled Fund, and for a Pooled Fund to deliver Portfolio
Securities to another Pooled Fund or Managed Account as the proceeds of redemption for Units of the first Pooled
Fund (each, an In Specie Transaction and collectively, In Specie Transactions).

As BlackRock Canada is the trustee of the Pooled Funds, each Pooled Fund is or will be an “associate” of BlackRock
Canada and, accordingly, absent the grant of the Existing Relief or, with respect to In Specie Transactions between
Pooled Funds, the Exemption Sought, BlackRock Canada would be precluded by the provisions of Section
13.5(2)(b)(ii) of NI 31-103 from effecting In Specie Transactions.

As BlackRock Canada is a registered adviser which is or will be the manager and primary portfolio manager of the
Pooled Funds and Managed Accounts, BlackRock Canada is a “responsible person” of the Pooled Funds and
Managed Accounts and, absent the Requested Relief, BlackRock Canada would be precluded by the provisions of
Section 13.5(2)(b)(iii) of NI 31-103 from effecting In Specie Transactions.

As BTC, BFM and other affiliates of BlackRock Canada may act as sub-advisers to one or more Pooled Funds and
Managed Accounts, BTC, BFM and other affiliates of BlackRock Canada may be considered a “responsible person” of
such Pooled Funds and Managed Accounts and, absent the Requested Relief, BTC, BFM and other affiliates of
BlackRock may be precluded by the provisions of Section 13.5(2)(b)(iii) of NI 31-103 from effecting In Specie
Transactions.

BlackRock Canada, BTC, BFM and the Pooled Funds are not in default of securities legislation in any of the
Jurisdictions.

None of BlackRock Canada, BTC, BFM or another affiliate of BlackRock Canada receive any compensation in respect
of any sale or redemption of Units or in respect of any delivery of Portfolio Securities further to an In Specie
Transaction. The only cost incurred by a Pooled Fund or a Managed Account for an In Specie Transaction will be a
nominal administrative charge levied by the custodian of the Pooled Fund in recording the trades and/or any transfer
costs charged by a dealer in transferring the Portfolio Securities in specie (the Transfer Charge). Normal transaction
costs will be incurred in acquiring the Portfolio Securities prior to their delivery in specie or in disposing of the Portfolio
Securities after a redemption in specie.

BlackRock Canada, as manager of the Pooled Funds, will value the Portfolio Securities transferred in an In Specie
Transaction on the same valuation day on which the purchase price or redemption price of the Units is determined.
With respect to the purchase of Units, the Portfolio Securities transferred to the Pooled Fund in an In Specie
Transaction as purchase consideration for those Units will be valued as if the Portfolio Securities were assets of the
Pooled Fund and as if the Pooled Fund was subject to subsection 9.4(2)(b)(iii) of NI 81-102. With respect to the
redemption of Units, the Portfolio Securities transferred in consideration for the redemption price of those Units will
have a value equal to the amount at which those Portfolio Securities were valued in calculating the net asset value per
security used to establish the redemption price of the Units, as if the Pooled Fund was subject to subsection 10.4(3)(b)
of NI 81-102.

In Specie Transactions will be subject to (i) compliance with the written policies and procedures of BlackRock Canada
respecting In Specie Transactions that are consistent with applicable securities legislation, and (ii) the oversight of
BlackRock Canada to ensure that the transaction represents the business judgment of BlackRock Canada acting in its
discretionary capacity with respect to the Pooled Funds or Managed Accounts involved in the In Specie Transaction,
uninfluenced by considerations other than the best interests of such Pooled Funds and Managed Accounts. The results
of the oversight and review of BlackRock Canada will be submitted in a form of report to BlackRock Canada’s Board of
Directors on a semi-annual basis.

Should any Portfolio Securities which are transferred in an In Specie Transaction meet the definition of “illiquid asset”
(as defined in NI 81-102) (llliquid Portfolio Securities), the responsible portfolio manager or sub-adviser will obtain
independent pricing for such llliquid Portfolio Securities determined on the basis of reasonable inquiry immediately
before effecting the In Specie Transaction.

If any llliquid Portfolio Securities are the subject of an In Specie redemption, the llliquid Portfolio Securities will be
transferred on a basis that fairly represents the portfolio of the Pooled Fund. Pooled Funds generally invest in liquid
securities. The Filers will not cause any Pooled Fund to accept an in specie subscription or pay out redemption
proceeds in specie if, at the time of the proposed In Specie Transaction, llliquid Portfolio Securities represent more
than an immaterial portion of the portfolio of the Pooled Fund. The valuation of any llliquid Portfolio Securities which
would be the subject of an In Specie Transaction will be carried out according to the Filers’ policies and procedures for
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24.

25.

the fair value of portfolio securities, including illiquid securities.
The Filers have determined that it is in the best interests of the Pooled Funds and the Managed Accounts to receive
the Exemption Sought and engage in In Specie Transactions.

Effecting In Specie Transactions will allow the Filers to manage Portfolio Securities and Units more effectively and
reduce transaction costs for the Managed Accounts and the Pooled Funds. For example, In Specie Transactions
reduce market impact costs, which can be detrimental to the Managed Accounts and the Pooled Funds. In Specie
Transactions also allow a portfolio to retain within its control institutional-size blocks of Portfolio Securities that
otherwise would need to be broken and reassembled.

The Existing Relief

26.

27.

28.

20.

30.

31.

BlackRock Canada, BTC and BFM obtained exemptive relief dated November 30, 2009 (the 2009 Relief) to permit,
subject to prescribed terms and conditions, certain related party transactions, including /n Specie Transactions
between (i) a Pooled Fund and a mutual fund of which BlackRock Canada is the investment fund manager and to
which NI 81-102 applies (each, an NI 81-102 Fund); (ii) a Pooled Fund and a Managed Account; and (iii) an NI 81-102
Fund and a Managed Account.

BlackRock Investments Canada Inc. (BlackRock Investments) received similar exemptive relief on July 20, 2012
(together with the 2009 Relief, the Existing Relief). As a result of an amalgamation completed on December 1, 2012,
BlackRock Canada became the corporate successor to BlackRock Investments.

The Existing Relief does not permit In Specie Transactions between a Pooled Fund and another Pooled Fund.
The Existing Relief permits In Specie Transactions between a Pooled Fund and a Managed Account, provided that
such transactions are subject to review and approval by the independent review committee established by BlackRock

Canada in respect of the Pooled Funds which rely on the Existing Relief (the IRC).

The Filers now wish to revoke and replace a part of the Existing Relief to permit /n Specie Transactions between
Managed Accounts and Pooled Funds without IRC approval.

As of the date of this decision, the Existing Relief will no longer be relied upon by the Filers in respect of the In Specie
Transactions between Managed Accounts and Pooled Funds.

Decision

The principal regulator is satisfied that the Decision meets the test set out in the Legislation for the principal regulator to make
the Decision.

The Existing Relief is revoked, only insofar as it pertains to In Specie Transactions between Pooled Funds and Managed
Accounts.

The Decision of the principal regulator is that the Exemption Sought is granted on the following conditions:

1.

in the case of an In Specie Transaction that involves the purchase by a Pooled Fund or a Managed Account (in such
case, the Transferor) of Units of another Pooled Fund (in such case, the Transferee):

(a) the Transferee would at the time of payment be permitted to purchase the Portfolio Securities delivered in
specie by the Transferor;

(b) the Portfolio Securities are acceptable to the portfolio adviser of the Transferee, and consistent with the
investment objective of the Transferee;

(c) the Portfolio Securities transferred by the Transferor as purchase consideration will be valued: (i) on the same
valuation day on which the purchase price of the Transferee’s Units is determined; and (ii) at a value equal to
the amount at which those Portfolio Securities were valued in calculating the net asset value per Unit used to
establish the purchase price of the Transferee’s Units, as if the Portfolio Securities were assets of the
Transferee and as if the Transferee was subject by subsection 9.4(2)(b)(iii) of NI 81-102;

(d) should the In Specie Transaction involve the transfer of llliquid Portfolio Securities, the portfolio adviser will
obtain independent pricing determined on the basis of reasonable inquiry immediately before effecting the In
Specie Transaction;

(e) if the Transferor is a Managed Account:
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()

(i) prior written consent of the client of the Managed Account has been obtained before the In Specie
Transaction is completed; and

(ii) the trade list, transaction report or similar report prepared by the Filer for the Managed Account for
the period in which the In Specie Transaction took place will include a note describing the Portfolio
Securities delivered to the Transferee and the value assigned to such Portfolio Securities;

each of the Transferor and the Transferee will keep written records of an In Specie Transaction in a financial
year of the Transferor and the Transferee, as applicable, reflecting details of the Portfolio Securities delivered
to the Transferee, and the value assigned to such Portfolio Securities, for five years after the end of the
financial year, the most recent two years in a reasonably accessible place;

2. in the case of an In Specie Transaction that involves the redemption of Units of a Pooled Fund (the Transferor) by
another Pooled Fund or a Managed Account (the Transferee):

(a)

(b)

(c)

(d)

(e)

(f)

the Portfolio Securities are acceptable to the portfolio adviser of the Transferee, and consistent with the
investment objective of the Transferee;

the Portfolio Securities transferred to the Transferee as proceeds of redemption for the Transferor's Units will
be valued: (i) on the same valuation day on which the redemption price of the Transferor's Units is
determined; and (ii) at a value equal to the amount at which those Portfolio Securities were valued in
calculating the net asset value per Unit used to establish the redemption price of the Transferor's Units, as
contemplated by subsection 10.4(3)(b) of NI 81-102;

should the In Specie Transaction involve the transfer of llliquid Portfolio Securities, the portfolio adviser will
obtain independent pricing determined on the basis of reasonable inquiry immediately before effecting the In
Specie Transaction;

if any llliquid Portfolio Securities are the subject of an In Specie redemption, the llliquid Portfolio Securities will
be transferred on a basis that fairly represents the portfolio of the Transferor;

if the Transferee is a Managed Account:

(i) prior written consent of the client of the Managed Account has been obtained before the In Specie
Transaction is completed;

(ii) the holder of the Managed Account has not provided notice to terminate its Investment Management
Agreement with BlackRock Canada;

(iii) the trade list, transaction report or similar report prepared by the Filer for the Managed Account for
the period in which the In Specie Transaction took place will include a note describing the Portfolio
Securities delivered to the Managed Account and the value assigned to such Portfolio Securities; and

each of the Transferor and the Transferee will keep written records of an In Specie Transaction in a financial
year of the Transferor and the Transferee, as applicable, reflecting details of the Portfolio Securities delivered
by the Transferor and the value assigned to such Portfolio Securities, for five years after the end of the
financial year, the most recent two years in a reasonably accessible place.

3. The Filers do not receive any compensation in respect of any sale or redemption of Units of the Transferor and, in
respect of any delivery of Portfolio Securities further to an In Specie Transactions, the only charge paid by the
Transferor or the Transferee is the Transfer Charge.

“Vera Nunes”
Director (Acting)

Investment Funds and Structured Products
Ontario Securities Commission
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21.3 Mackenzie Financial Corporation and the Existing Mutual Funds Managed by the Filer
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — Relief granted from subsection
2.1(1) and paragraphs 2.2(1)(a), 2.5(2)(a) and 2.5(2)(e) of National Instrument 81-102 — Investment Funds to allow mutual funds
to invest in ETFs under common management or managed by an affiliate, and to allow the top funds to pay brokerage
commissions for the purchase and sale of the securities of the underlying ETFs — Underlying ETFs are subject to NI 81-102, are
not commodity pools under NI 81-104 — Relief subject to terms and conditions based on the investment restrictions of NI 81-102
such that top funds cannot do indirectly via investment in underlying ETFs what they cannot do directly under NI 81-102.

Applicable Legislative Provisions
National Instrument 81-102 Investment Funds, ss. 2.1(1), 2.2(1)(a), 2.5(2)(a), 2.5(2)(e).
March 14, 2016

IN THE MATTER OF
THE SECURITIES LEGISLATION
OF ONTARIO
(the Jurisdiction)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
MACKENZIE FINANCIAL CORPORATION
(the Filer)

AND

IN THE MATTER OF
THE EXISTING MUTUAL FUNDS MANAGED BY THE FILER
(the Existing Top Funds)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer on behalf of the Existing Top Funds and any
additional mutual funds, including exchange-traded funds (the Future Top Funds, and together with the Existing Top Funds,
collectively, the Top Funds) that may be managed in the future by the Filer, or by an affiliate of the Filer, for a decision under
the securities legislation of the principal regulator (the Legislation) granting an exemption to the Top Funds from the following
prohibitions in NI 81-102 (the Exemption Sought):

1. subsection 2.1(1) of NI 81-102 to permit each Top Fund to purchase a security of an exchange-traded mutual fund that
is managed by the Filer as listed in Schedule “A” (each an Initial Underlying ETF) or an exchange-traded mutual fund
that will be managed by the Filer in the future (each a Future Underlying ETF and together with the Initial Underlying
ETF, each an Underlying ETF) or enter into a specified derivatives transaction with respect to an Underlying ETF even
though, immediately after the transaction, more than 10% of the net asset value of the Top Fund would be invested,
directly or indirectly, in securities of the Underlying ETF (the Concentration Restriction);

2. paragraph 2.2(1)(a) of NI 81-102 to permit each Top Fund to purchase a security of an Underlying ETF such that, after
the purchase, the Top Fund would hold securities representing more than 10% of:

(a) the votes attaching to the outstanding voting securities of the Underlying ETF; or

(b) the outstanding equity securities of the Underlying ETF (the Control Restriction);
3. paragraph 2.5(2)(a) of NI 81-102 to permit each Top Fund to purchase and hold a security of an Underlying ETF that is
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not offered under a simplified prospectus prepared in accordance with National Instrument 81-101 Mutual Fund
Prospectus Disclosure (the Fund of Fund Restriction); and

4. paragraph 2.5(2)(e) of NI 81-102 to permit each Top Fund to pay brokerage commissions in relation to its purchase
and sale on a recognized exchange (as defined in the Securities Act (Ontario)) in Canada of securities of the
Underlying ETFs.

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):

(a) the Ontario Securities Commission is the principal regulator for this application; and

(b) the Filer has provided notice that section 4.7(1) of Multilateral Instrument 11-102 Passport System (Ml 11-102)
is intended to be relied upon in all of the provinces and territories of Canada other than Ontario (together with
Ontario, the Jurisdictions).

Interpretation

Terms defined in National Instrument 14-101 Definitions and M| 11-102 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:
The Filer

1. The Filer is a corporation amalgamated under the laws of the Province of Ontario, with its head office located at 180
Queen Street West, Toronto, Ontario. The Filer is not in default of securities legislation in any of the Jurisdictions.

2. The Filer acts, or will act, as the investment fund manager of the Top Funds.
The Top Funds

3. The Top Funds are, or will be, open-ended mutual funds, including exchange-traded funds, organized and governed by
the laws of a jurisdiction of Canada.

4. The Top Funds are, or will be, governed by the provisions of NI 81-102, subject to any exemption therefrom that has
been, or may be, granted by the securities regulatory authorities.

5. Each Top Fund distributes, or will distribute, some or all of its securities pursuant to a simplified prospectus prepared
pursuant to NI 81-101 and Form 81-101F1 or a long form prospectus prepared pursuant to NI 41-101 and Form 41-
101F2.

6. The Top Funds are, or will be, reporting issuers in the provinces and territories of Canada in which their securities are
distributed.

7. Each Top Fund wishes to have the ability to invest up to 100% of its net asset value in any one or more Underlying
ETFs.

8. Each investment by a Top Fund in securities of an Underlying ETF will be made in accordance with the investment

objectives of the Top Fund and will represent the business judgement of responsible persons uninfluenced by
considerations other than the best interest of the Top Fund.

9. The Top Funds do not, and will not, sell short securities of any Underlying ETF.
10. No Top Fund is, or will be, a commodity pool governed by National Instrument 81-104 — Commodity Pools (NI 81-104).
11. No Top Fund has, or will have, a net market exposure greater than 100% of its net asset value.

The Underlying ETFs

12. The Filer acts, or will act, as the investment fund manager of each Underlying ETF.
13. Each Underlying ETF may issue more than one series of securities. Each Initial Underlying Fund may initially offer
Series E securities and Series R securities. The Top Funds may invest in Series E securities and/or Series R securities
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

of the Underlying ETFs.

Each Underlying ETF is, or will be, an open-ended mutual fund subject to NI 81-102, subject to any exemption
therefrom that has been, or may be, granted by the securities regulatory authorities.

Series E securities of each Underlying ETF are, or will be:
(a) distributed pursuant to a long form prospectus prepared pursuant to NI 41-101 and Form 41-101F2; and

(b) listed on the Toronto Stock Exchange or another “recognized exchange” in Canada, as that term is defined in
securities legislation.

Because Series E securities of the Underlying ETFs are, or will be, distributed pursuant to a long form prospectus
prepared pursuant to NI 41-101 and NI 41-101F2, each Underlying ETF is, or will be, a reporting issuer in the provinces
and territories of Canada in which its securities are distributed.

Series R securities of each Underlying ETF will be offered only on a private placement basis pursuant to available
prospectus exemptions, including the accredited investor exemption, under securities laws.

Certain Underlying ETFs hold, or will hold, the securities that are included in a specified widely-quoted market index in
substantially the same proportion as those securities are reflected in that index (the Underlying Index ETFs). Series E
securities of an Underlying Index ETF are, or will be, index participation units (IPUs), as defined in NI 81-102, but
Series R securities of an Underlying Index ETF are not, or will not be, IPUs.

Some of the Underlying ETFs are, or will be, actively managed exchange-traded mutual funds (the Underlying Active
ETFs). Accordingly, Series E and Series R securities of the Underlying Active ETFs are not, or will not be, IPUs.

No Underlying ETF holds, or will hold, more than 10% of its net asset value in securities of another investment fund
unless the securities of the other investment fund are securities of a money market fund, as defined in NI 81-102, or
are IPUs issued by an investment fund.

No Underlying ETF pays, or will pay, management or incentive fees which to a reasonable person would duplicate a
fee payable by the applicable Top Fund for the same service.

A holder of Series E securities may:
(a) sell such securities on the TSX;

(b) redeem such securities in any number at a redemption price equal to 95% of the closing price for security on
the TSX on the effective day of redemption; or

(c) if such holder is a designated broker or dealer or has the consent of the Filer, exchange a prescribed number
of securities (a PNU) (and any additional multiple thereof) of the Underlying ETF for cash or securities and
cash, the exchange price being equal to the net asset value of the securities of the Underlying ETF tendered
for exchange on the effective day of the exchange request.

The Series E securities of each Underlying ETF are liquid, as the designated broker acts as an intermediary between
investors and each Underlying ETF, standing in the market with bid and ask prices for such securities to maintain a
liquid market for them.

All brokerage costs related to trades in Series E securities of the Underlying ETFs will be borne by the Top Funds in
the same manner as any other portfolio transactions made on the exchange.

Holders of Series R securities of an Underlying ETF may redeem Series R securities of an Underlying ETF on any day
on which the Toronto Stock Exchange is open for trading in any number for cash at a redemption price per Series R
security equal to the net asset value per Series R security of the Underlying ETF on the effective day of redemption.

No management fees are, or will be, payable by an Underlying ETF with respect to Series R securities and, instead,
any management fees in respect of Series R securities are, and will be, payable directly by the investor. There are, and
will be, no sales or redemptions commissions or fees payable in connection with the purchase or redemption of Series
R securities of an Underlying ETF.

No Underlying ETF is, or will be, a commodity pool governed by NI 81-104.
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28.

29.

30.

The Underlying ETFs primarily achieve, or will primarily achieve, their investment objectives through direct holdings of
cash and securities, in accordance with their investment objectives and strategies and the requirements of NI 81-102.

Each Top Fund and each Underlying Fund is, or will be, subject to National Instrument 81-107 Independent Review
Committee for Investment Funds (NI 81-107) generally and in respect of conflicts of interest matters arising from trades
of securities of an Underlying ETF.

If a Top Fund makes a trade in securities of an Underlying ETF with or through the Filer acting as dealer, the Filer will
comply with its obligations under NI 81-107 in respect of any proposed related party transactions. All such related party
transactions will be disclosed to securityholders of the relevant Top Fund in its management report of fund
performance.

Reasons for Exemption Sought

31.

32.

33.

34.

35.

36.

An investment in an Underlying ETF by a Top Fund is an efficient and cost effective alternative to administering one or
more investment strategies similar to that of the Underlying ETF.

An investment in an Underlying ETF by a Top Fund should pose little investment risk to the Top Fund because each
Underlying ETF is, or will be, subject to NI 81-102, subject to any exemption therefrom that has been, or may in the
future be, granted by the securities regulatory authorities.

While Series R securities of each Underlying ETF are not listed on an exchange, they are redeemable in the same
manner as the securities of a conventional mutual fund that are not listed on an exchange and, accordingly, are highly
liquid. As a result, a Top Fund will be well positioned to redeem such securities to, for example, fund the redemption
requests of its securityholders. There is little concern from a policy standpoint that the Exemption Sought will impair the
ability of a Top Fund to calculate its net asset value or to fund redemptions.

Due to the potential size disparity between the Top Funds and the Underlying ETFs, it is possible that a relatively small
investment, on a percentage of net asset value basis, by a relatively larger Top Fund in Series E and/or Series R
securities of an Underlying Active ETF and/or in Series R securities of an Underlying Index ETF could result in such
Top Fund holding securities representing more than 10% of: (i) the votes attaching to the outstanding voting securities
of the applicable Underlying ETF; or (ii) the outstanding equity securities of that Underlying ETF, contrary to the Control
Restriction.

It is anticipated that many of the trades in Series E securities of an Underlying ETF conducted by a Top Fund will not
be of the size necessary for the Top Fund to be eligible to purchase or redeem a PNU of Series E securities of an
Underlying ETF directly from or to, as the case may be, the Underlying ETF. As such, it is anticipated that many of the
trades in Series E securities of an Underlying ETF by a Top Fund will be conducted in the secondary market through
the TSX or another recognized exchange in Canada.

Absent the Exemption Sought, an investment by a Top Fund in Series E and/or Series R securities of an Underlying
Active ETF and/or in Series R securities of an Underlying Index ETF do not qualify for the exemptions set out in:

(a) paragraph 2.1(2)(d) of NI 81-102 from the Concentration Restriction;
(b) paragraph 2.2(1.1)(b) of NI 81-102 from the Control Restriction; and

(c) subsection 2.5(3) of NI 81-102 from the Fund of Fund Restriction;

because Series E securities of the Underlying Active ETFs and Series R securities of the Underlying ETFs are not IPUs.

37. The only material difference between the securities of an Underlying Active ETF and the securities of a conventional
mutual fund and between the Series R and the Series E securities of an Underlying Index ETF is, in each case, the
method of distribution and disposition.

Decision

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make
the decision.
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The decision of the principal regulator under the Legislation is that the Exemption Sought is granted, provided that:

1.

the investment by a Top Fund in securities of an Underlying ETF is in accordance with the investment objectives of the
Top Fund;

a Top Fund does not sell securities of an Underlying ETF short;
the Underlying ETF is not a commodity pool governed by NI 81-104;

other than any exemptive relief granted in favour of an Underlying ETF, the Underlying ETF complies with the
requirements of:

(a) section 2.3 of NI 81-102 regarding the purchase of physical commodities;
(b) sections 2.7 and 2.8 of NI 81-102 regarding the purchase, sale or use of specified derivatives; or
(c) subsections 2.6(a) and 2.6(b) of NI 81-102 with respect to the use of leverage;

in connection with the Exemption Sought from the Concentration Restriction, the Top Fund shall, for each investment it
makes in the securities of an Underlying ETF, apply, to the extent applicable, subsections 2.1(3), 2.1(4) and 2.1(5) of
NI 81-102 as if those provisions applied to a Top Fund's investments in securities of the Underlying ETF, and,
accordingly, limit a Top Fund's indirect holdings in securities of an issuer held by one or more Underlying ETFs as
required by, and in accordance with, subsections 2.1(3), 2.1(4) and 2.1(5) of NI 81-102;

the investment by a Top Fund in securities of an Underlying ETF is made in compliance with section 2.5 of NI 81-102,
with the exception of paragraph 2.5(2)(a) and, in respect only of brokerage fees incurred for the purchase and sale of
Underlying ETFs by a Top Fund, paragraph 2.5(2)(e) of NI 81-102; and

the prospectus of each Top Fund discloses the fact that the Top Fund has obtained the Exemption Sought to permit the
relevant transactions on the terms described in this decision.

“Darren McKall”

Manager
Investme

nt Funds and Structured Products Branch
Ontario Securities Commission
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SCHEDULE A

INITIAL UNDERLYING ETFS
Mackenzie Core Plus Global Fixed Income ETF
Mackenzie Unconstrained Bond ETF
Mackenzie Floating Rate Income ETF

Mackenzie Core Plus Canadian Fixed Income ETF
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214 Tradex Management Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — relief granted from paragraphs
2.5(2)(a) and 2.5(2)(c) of National Instrument 81-102 Investment Funds to permit an existing mutual fund to invest in closed-end
funds located in Canada, the United States and the United Kingdom in accordance with its investment objectives — the mutual
fund will ensure the closed-end funds comply with the investment restrictions in NI 81-102 applicable to mutual funds.

Applicable Legislative Provisions
National Instrument 81-102 Investment Funds, ss. 2.5(2)(a) and (c), 19.1.
March 2, 2016
IN THE MATTER OF
THE SECURITIES LEGISLATION
OF ONTARIO
AND
IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS
AND
IN THE MATTER OF
TRADEX MANAGEMENT INC.
(the Filer)
DECISION
Background
The principal regulator in Ontario has received an application from the Filer on behalf of Tradex Global Equity Fund (the Fund),
an existing mutual fund managed by the Filer that is subject to National Instrument 81-102 Investment Funds (NI 81-102), for a
decision under the securities legislation of the jurisdiction of the principal regulator (the Legislation) providing an exemption
from paragraphs 2.5(2)(a) and (c) of NI 81-102 to permit the Fund to purchase or hold a security of another investment fund that
is not a mutual fund subject to NI 81-102 and whose securities are not or have not been offered under a simplified prospectus in
accordance with National Instrument 81-101 Mutual Fund Prospectus Disclosure (NI 81-101) (each a Closed-End Fund and
collectively, the Closed-End Funds) and, to permit the Fund to purchase or hold a security of another investment fund that is
not a reporting issuer in the local jurisdiction (each a Foreign Closed-End Fund, and collectively, the Foreign Closed-End
Funds and together with the Closed-End Funds, the Underlying Closed-End Funds) (the Exemption Sought).
Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):
(a) the Ontario Securities Commission is the principal regulator for the application; and
(b) the Filer has provided notice that Subsection 4.7(1) of Multilateral Instrument 11-102 Passport System (Ml 11-
102) is intended to be relied upon in each of British Columbia, Alberta, Saskatchewan, Manitoba, Québec,

New Brunswick, Nova Scotia, Prince Edward Island, Newfoundland and Labrador, Northwest Territories,
Nunavut and Yukon (with Ontario, the Jurisdictions).

Interpretation

Terms defined in MI 11-102, National Instrument 14-101 Definitions and NI 81-102 have the same meanings if used in this
decision unless otherwise defined.

Representations

This decision is based on the following facts represented by the Filer.
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The Filer

1.

The Filer, a not-for-profit mutual fund company, is a corporation that was incorporated under the laws of Canada in
1988. In any year where the Filer has a surplus in its revenue from management fees, the Filer reduces the
management fee that was paid by the Fund by providing a rebate to the Fund.

The head office of the Filer is located in Ottawa, Ontario.

The Filer is registered under the securities legislation of Ontario, Québec and Newfoundland and Labrador as an
investment fund manager and under the securities legislation of British Columbia, Ontario and Québec as a mutual
fund dealer. The Filer has been a member of the Mutual Fund Dealers Association (MFDA) since 2002.

The Filer is the investment fund manager of the Fund. In addition, the Filer is the trustee of the Fund.

In addition to the Fund, the Filer manages two other mutual funds as part of the Tradex Family of Funds, which funds
are only available to members of the public service and their families.

Each of the Filer and the Portfolio Manager (defined below) has no intention of being the manager or portfolio manager,
as applicable, of any of the Underlying Closed-End Funds.

Tradex Global Equity Fund

7.

8.

10.

11.

12.

13.

14.

15.

The Fund is an open-ended mutual fund organized and governed by the laws of Ontario.

The Fund is governed by the provisions of NI 81-102, subject to any exemptions therefrom that have been, or may in
the future be, granted by the securities regulatory authorities.

The Fund distributes its securities pursuant to a simplified prospectus prepared pursuant to NI 81-101.
The Fund is a reporting issuer in each Jurisdiction.
Neither the Filer nor the Fund is in default of securities legislation in any Jurisdiction.

Throughout its approximate 21 year history, the Fund has invested in closed-end funds in accordance with its
investment objective (both its current investment objective and its previous investment objective). The investment
objective of the Fund is to achieve long-term capital appreciation by investing primarily in closed-end funds whose
investments are principally in a diversified portfolio of equity securities of issuers based in any country. The investment
objective and strategies of the Fund are disclosed in the Fund’s simplified prospectus. The Fund must invest in an
Underlying Closed-End Fund to meet its investment objective.

As indicated above, the Fund achieves its investment objective by making investments in global stocks primarily
through exchange traded closed-end funds managed by some of the world’'s leading investment firms. Many closed-
end funds trade at discounts; taking advantage of the variance/volatility within the discount is a meaningful element of
the Fund’s strategy. The Fund also invests in exchange-traded funds whose securities are index participation units
(IPUs), which mirror the performance of a particular exchange index. Up to 25% of the book value of the portfolio may
also be invested in shares of non closed-end fund companies listed on a recognized stock exchange. In practice, the
Fund generally invests in IPUs only when there is no attractive Underlying Closed-End Fund with a deeper than usual
trading discount.

Investments by the Fund in an Underlying Closed-End Fund are limited by the requirements of NI 81-102. In
accordance with the investment strategies of the Fund, no more than 10% of the net asset value of the Fund will be
invested in a particular Underlying Closed-End Fund taken at market value at the time of purchase.

The Fund does not, and will not, pay management fees or incentive fees that, to a reasonable person, would duplicate
a fee payable by an Underlying Closed-End Fund for the same service.

City of London Investment Management Company Limited and Portfolio Management Style

16.

17.

City of London Investment Management Company Limited (CLIM or the Portfolio Manager) is the portfolio manager of
the Fund and has been the portfolio manager of the Fund since the Fund’s inception in 1994.

CLIM operates a global closed-end fund strategy in several jurisdictions globally and has been doing so for 25 years.
CLIM’s investment style differs from that of a traditional portfolio manager in that it capitalizes on the inefficiencies
relating to investing in closed-end funds. A closed-end fund has a fixed capital structure, which is composed of
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securities that are listed and traded on stock exchanges via a stock broker. These securities trade at whatever value
the stock market puts on them. In effect, a closed-end fund trades at a price that reflects demand. Demand or the lack
thereof is reflected in securities trading at a premium or a discount to the net asset value (NAV) of the fund.

Change in Fund of Fund Rules under NI 81-102

18. Prior to the recent amendments to NI 81-102, the fund of fund rules in section 2.5 Investments in Other Mutual Funds
(as it was then called) did not prohibit mutual funds from investing in closed-end funds that were not mutual funds.

19. The recent amendments to NI 81-102 have broadened the fund of fund rules in section 2.5 Investments in Other
Investment Funds (as it is now called) to include other types of investment funds, such as closed-end funds.

Investment in Underlying Closed-End Funds
20. In the absence of the Exemption Sought:

(a) The investment restriction in paragraph 2.5(2)(a) of NI 81-102 would prohibit the Fund, which is a mutual fund,
from purchasing or holding securities of the Underlying Closed-End Funds (because such Underlying Closed-
End Funds are not mutual funds, are not subject to NI 81-102 or do not offer, or have not offered, securities
under a simplified prospectus in accordance with NI 81-101), unless the securities of such Underlying Closed-
End Funds are IPUs.

(b) The investment restriction in paragraph 2.5(2)(c) of NI 81-102 would prohibit the Fund, which is a mutual fund,
from purchasing or holding securities of the Foreign Closed-End Funds (because such Foreign Closed-End
Funds will not be reporting issuers in the local jurisdiction), unless the securities of such Foreign Closed-End
Funds are IPUs.

21. Each Foreign Closed-End Fund is, or will be:
(a) in the United States, a registered investment company under the Investment Companies Act of 1940; and
(b) in the United Kingdom, a form of collective investment fund under the UK Companies Act.
22. The requirements/industry standards relating to reporting, fund governance and investment restrictions in the

jurisdictions of the Foreign Closed-End Funds are comparable to those in the Canadian regulations.

23. An investment by the Fund in securities of each Underlying Closed-End Fund will represent the business judgment of
responsible persons uninfluenced by considerations other than the best interests of the Fund and will be made in
accordance with the investment objective of the Fund.

24. In the Portfolio Manager’s view, there does not exist other investment options for the Fund that would provide the same
or comparable benefits that investing in Underlying Closed-End Funds provide while fulfilling the Fund’s objective.

25. Each Underlying Closed-End Fund is traded on a recognized stock exchange in Canada, the United States or the
United Kingdom.

26. Granting the Exemption Sought is in the best interests of the Fund and is not prejudicial to the public interest or to
securityholders of the Fund.

Decision

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make
the decision.

The decision of the principal regulator under the Legislation is that the Exemption Sought is granted provided that:

(a) subject to (b) and (c) below, other than with respect to paragraphs 2.12(1)10, 2.13(1)9 and 2.14(1)8 of NI 81-
102, each Underlying Closed-End Fund complies with the investment restrictions in NI 81-102 applicable to
mutual funds;

(b) the Fund’s weighted average leverage exposure does not exceed 10% of the NAV of the Fund. The Fund’s
weighted average leverage exposure is determined by multiplying (i) the leverage employed by each
Underlying Closed-End Fund, by (ii) the percentage of the Fund’s NAV invested in such Underlying Closed-
End Fund;
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(c) the Fund may invest an amount equal to 10% of its NAV in Underlying Closed-End Funds that do not comply
with the investment restrictions in NI 81-102;

(d) CLIM uses pre-trade compliance controls to monitor the restrictions in paragraphs (a), (b) and (c) above; and

(e) securities of each Underlying Closed-End Fund trade on a recognized stock exchange in Canada, the United

States or the United Kingdom.

“Darren McKall”

Manager

Investment Funds and Structured Products Branch
Ontario Securities Commission
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21.5 Triasima Portfolio Management Inc.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — Relief granted to permit inter-fund
trade between two pooled funds managed by the same portfolio manager subject to certain conditions — inter-fund trade made in
connection with an isolated operation.

Applicable Legislative Provisions
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations, ss. 13.5(2)(b), 15.1.
March 11, 2016

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
QUEBEC AND ONTARIO\
(the “Jurisdictions”)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
TRIASIMA PORTFOLIO MANAGEMENT INC.
(the “Filer”)

DECISION
Background

The securities regulatory authority or regulator in each of the Jurisdictions (the Decision Maker) has received an application
(the Application) from the Filer for a decision under the securities legislation of the Jurisdictions (the Legislation) for a decision
pursuant to section 15.1 of National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations (NI 31-103) exempting the Filer from the restrictions contained in subsections 13.5(2)(b)(iii) which prohibits a
registered advisor from knowingly causing an investment portfolio managed by it, including an investment fund for which it acts
as advisor, to purchase or sell securities from or to the investment portfolio of an investment fund for which a responsible person
acts as an advisor, for the sole purpose of allowing the Operation (as defined below) to proceed (the Relief Sought).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a dual application):
(a) the Autorité des marchés financiers (the AMF) is the principal regulator for this Application;

(b) the Filer has provided notice that section 4.7(1) of Multilateral Instrument 11-102 Passport System (Ml 11-102)
is intended to be relied upon in Alberta, Saskatchewan, British Columbia, Manitoba, New Brunswick, Nova
Scotia, Prince Edward Island, Newfoundland And Labrador, Northwest Territories and Nunavut;

(c) this decision is the decision of the principal regulator and evidences the decision of the securities regulatory
authority or regulator in Ontario.

Interpretation

Unless otherwise defined herein, terms defined in National Instrument 14-101 Definitions have the same meaning in this
Application:

“ACWE Ex-Fossil Fuels Fund” means the Triasima All Countries World Equity Ex-Fossil Fuels Fund, an open-end investment
trust to be established by Triasima in March 2016 under the laws of Québec pursuant to a master trust agreement to be entered
into between Triasima and Computershare Trust Company of Canada effective as of March 11, 2016 with the same investment
objectives than the ACWE Fund, except only that the ACWE Ex-Fossil Fund would not invest in certain fossil fuels securities,
subject to an initial period during which this Fund will dispose on the market of all the securities of fossil fuels issuers;
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“ACWE Fund” means the Triasima All Countries World Equity Fund, an open-end investment trust established by Triasima on
September 28, 2012 under the laws of Québec pursuant to a master trust agreement between Triasima and Computershare
Trust Company of Canada dated October 30, 2009, as amended on August 8, 2012;

“ITA” means Income Tax Act (Canada);

“Large Client” means one of Triasima'’s clients who currently has material holdings in the ACWE Fund;

“NI 31-103” means National instrument 31-103 Registration Requirements, Exemptions and Ongoing Registration Obligations;

“NI 81-107” means National Instrument 81-107 Independent Review Committee for Investment Funds;

“Triasima Funds” means collectively, the five existing pooled funds managed by Triasima and distributed to investors pursuant
to exemptions from the prospectus requirements;

Representations

This decision is based on the following facts represented by the Filer:

Background

1.

10.

1.

12.

13.

14.

The Filer is an asset-management firm registered as a portfolio manager and exempt market dealer in all Canadian
jurisdictions other than the Yukon, and as investment fund manager in all Canadian jurisdictions except Manitoba,
Prince Edward Island and the Territories.

Neither the Filer nor the ACWE Fund is a reporting issuer in any province or territory of Canada and neither of them is
in default of securities legislation in any such jurisdiction.

The Filer services mainly institutional and private wealth clients, and also acts as sub-advisor for funds and provides
strategies offered by some of its clients to individual investors across Canada, except in the Yukon.

The Filer manages the Triasima Funds.
The Filer is the registered investment fund manager and portfolio manager of the Triasima Funds.

The address of the five Triasima Funds and that of the Filer's head office is 1555 Peel Street, Suite 1200, Montréal,
Québec, H3A 3L8, Canada.

The investment objectives for the Triasima Funds set out the investment objectives, strategies and restrictions pursuant
to which the Triasima Funds are managed by the Filer.

One of these Triasima Funds is the ACWE Fund.

Pursuant to the ACWE Fund’s investment objectives, the ACWE Fund is a flexible global equity mandate seeking a
high total return primarily through growth of capital from a broad capitalization range of global stocks, excluding those
of Canadian issuers. The investment performance objective of the ACWE Fund is to surpass over time the return from
the MSCI All Country World Index.

As of February 25, 2016, the Filer managed approximately $72,328,237 in assets under administration in the ACWE
Fund.

As of February 25, 2016, the ACWE Fund had issued 5,348,982.9999 Class F units that remain outstanding as of the
date of the Application. The ACWE Fund has not issued any other class of securities to date.

All the underlying securities held in the portfolio of the ACWE Fund are exchange-traded, except for American deposit
receipts and a debt instrument guaranteed by the U.S. Government. In any event, the portfolio of the ACWE Fund does
not hold any illiquid security as that term is defined in National Instrument 81-102 /nvestment Funds.

As of February 25, 2016, the Large Client held, and still holds, 86.52 % of the ACWE Fund's Class F units,
representing $62,5.15 in fund capitalization.

The Large Client recently requested Triasima to establish, and transfer the assets underlying its interest in the ACWE
Fund to, another open-end investment trust with the same investment policy statement than the ACWE Fund, except
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15.

only that the newly established fund would not invest in certain fossil fuels securities after an initial divestment period
(the “ACWE Ex-Fossil Fuels Fund”) and would not exclude Canadian issuers. The investment performance objective
of the ACWE Ex-Fossil Fuels Fund will be to surpass over time the return from the MSCI ACWI Ex Fossil Fuels index.

Pursuant to the terms of the master trust agreement that will govern the ACWE Ex-Fossil Fuels Fund, the Filer will also
be appointed as Manager of that Fund.

Regulatory Requirements

16.

Subsection 13.5(2)(b) (iii) of NI 31-103 prohibits inter-fund trades between two funds managed by the same
responsible person. Also, the Filer is unable to rely on the exemption provided for in section 6.1 of NI 81-107 because
neither Triasima Fund is subject to NI 81-107. Therefore, securities laws, regulations and instruments do not allow the
Filer to transfer in kind a portion of the assets held by the ACWE Fund to the ACWE Ex-Fossils Fund.

Tax Requirements

17.

In order to achieve the transfer of the underlying assets representing proportionately Large Client’s interest in the
ACWE Fund to the ACWE Ex-Fossil Fuels Fund while minimizing the tax consequences for the Large Client, the
ACWE Fund and its unitholders, Triasima intends to take advantage of the provisions of the ITA which provides, in
brief, as follows:

(a) the transfer of assets of one trust (here the ACWE Fund) to another trust (the ACWE Ex-Fossil Fuels Fund)
will be deemed to occur at cost and the ACWE Ex-Fossil Fund will be deemed to have acquired those assets
at cost also, as a consequence of which there are no tax impacts for the ACWE Fund upon disposal of the
transferred assets;

(b) the cost of the units of the ACWE Fund held by the Large Client before the transfer of assets shall
simultaneously become the cost of the units that the Large Client will have acquired upon the launch of the
ACWE Ex-Fossil Fuels Fund. There will therefore be no tax impact for the Large Client at the time that its units
in the ACWE Fund are cancelled;

(c) there is no tax impact for the other unitholders of the ACWE Fund; and

(d) all of the above must have taken place within 24 hours.

The above statements are supported by a tax opinion rendered by Deloitte S.E.N.C.R.L./s.r.I.

Inter-Fund Trades

18.

As a result of the foregoing, the Relief Sought would allow the Filer to cause certain inter-fund trades to be made
between the ACWE Fund and the ACWE Ex-Fossil Fuels Fund, as follows:

(a) at the launch of the ACWE Ex-Fossil Fuels Fund, prior to the market close set out in sub-paragraph 18b.
below, that Fund will issue to the Large Client for a nominal consideration 4,628,187.0308 units of its own
capital;

(b) at market close on March 11, 2016 (or at a later date agreed by all of the parties involved, if all required

authorizations have not been received before that date) the ACWE Fund will transfer at fair market value (the
“Transfer”) a portion of its portfolio assets (securities and cash) to the ACWE Ex-Fossil Fuels Fund, prorated
on the same percentage basis as that of the units held in the ACWE Fund by the Large Client to the total
number of units of the ACWE Fund (the “Transferred Securities”);

(c) in respect of the Transfer, the Transferred Securities will be deemed for purposes of the Income Tax Act
(Canada) to be at their cost amount;

(d) simultaneously, pursuant to a contractual agreement between the ACWE Fund and the Large Client, the
ACWE Fund will redeem for a nil consideration, without prior notice, all of the issued and outstanding units of
the ACWE Fund then held by the Large Client; and

(e) concurrently, the ACWE Ex-Fossil Fuels Fund will acquire at cost the Transferred Securities;
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19.

20.

21.

22.

23.

24.

25.

26.

(these transactions being herein called collectively, the “Inter-Fund Trades” or the “Operation”).

The Filer has represented that the Relief Sought will not be prejudicial to both the ACWE Fund, the ACWE Ex-Fossil
Fuels Fund and their respective investors’ protection as:

(a) the Operation will be tax-neutral for both these Triasima Funds and their investors whereas the sale of the
said underlying portfolio assets of the ACWE Fund on the market to the ACWE Ex-Fossil Fuels Fund would
generate capital gains or losses bearing tax consequences; and

(b) the Filer would be able to manage the transfer of the particular assets more effectively, including by avoiding
transaction costs for both Triasima Funds and keeping the Large Client invested at all time.

In respect of each Inter-Fund Trades, the securities to be delivered will meet the investment criteria of the ACWE Ex-
Fossil Fuels Fund and therefore will be consistent with the investment objectives of that Fund. The fossil fuels
securities that will be transferred to the ACWE Ex-Fossil Fuel Fund in the Operation will be dealt with as follows in
order that all investors be treated fairly:

(a) the fossil fuels securities underlying proportionately the Large Client's units in the ACWE Fund will be
transferred to the ACWE Ex-Fossil Fuels Fund at the time of the Operation;

(b) these fossil fuels securities would then be gradually sold by the ACWE Ex-Fossil Fuels Fund within an agreed
timeline with the Large Client; and

(c) the ACWE Ex-Fossil Fuels Fund will not offer its securities to investors other than the Large Client until the
ACWE Ex-Fossil Fuels Fund has sold its fossil fuels securities.

The Inter-Fund Trades would be carried out in accordance with the decision of the Relief Sought and Triasima's
compliance department will monitor the trades to ensure compliance with this decision.

The Filer will keep written records of all Inter-Fund Trades conducted, in accordance with the form, accessibility and
retention of records requirements as prescribed by section 11.6 of NI 31-103 and as contemplated in section 6.1(2)(g)
of NI 81-107 (even if neither Triasima fund is subject to NI 81-107).

The Filer will not receive any compensation in respect of any Inter-Fund Trade nor in respect of any delivery of
securities pursuant to an Inter-Fund Trade. No fees will be charged to or will be payable by the Large Client to the
ACWE Fund in connection with the redemption by the ACWE Fund of its Class F units. In addition, all the costs
associated with the creation of the ACWE Ex-Fossil Fuels Fund will be borne by the Filer. As a result, the Operation will
not thereby impact the ACWE Fund nor its unitholders.

The ultimate beneficial owner of the underlying securities subject to the Inter-Fund Trades will remain the same (the
Large Client), and both Triasima fund will remain managed by the same portfolio manager (the Filer).

The Filer received a tax opinion from Deloitte S.E.N.C.R.L./s.r.l. to the effect that the Operation will be tax-neutral for
the Large Client, the remaining unitholders of the ACWE Fund, the ACWE Fund and the ACWE Ex-Fossil Fuels Fund.

Following the Operation, the ACWE Fund will have sufficient assets in order for the Filer to continue to manage its
portfolio in the same way as before the Operation.

Decision

Each of the Decision Makers is satisfied that the decision meets the test set out in the Legislation for the principal regulator to
make the decision.

The decision of the Decision Makers under the Legislation is that the Relief Sought is granted provided that:

(a) in respect of each Inter-Fund Trades, the Transferred Securities will meet the investment criteria of the ACWE
Ex-Fossil Fuels Fund, except for the fossil fuels securities, if any, that will be transferred to the ACWE Ex-
Fossil Fuel Fund in the Operation and gradually sold by the ACWE Ex-Fossil Fuels Fund within an agreed
timeline with the Large Client;

(b) the Operation has been reviewed and approved by all the parties involved;

(c) the net asset value per unit of the ACWE Fund is unaffected by the Operation;
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(d)

(e)

()

(9

(h)

“Eric Stevenson”

no discretion is used in determining which portfolio assets are transferred to the ACWE Ex-Fossil Fuels Fund.
That is, the same percentage of each position in the portfolio of the ACWE Fund is transferred to the ACWE
Ex-Fossil Fuels Fund so that, immediately after the Operation, the ACWE Ex-Fossil Fuels Fund holds the
same securities in the same proportions as the ACWE Fund;

the Filer will keep written records of all Inter-Fund Trades conducted, in accordance with the form, accessibility
and retention of records requirements as prescribed by section 11.6 of NI 31-103 and as contemplated in
section 6.1(2)(g) of NI 81-107 (even if neither Triasima fund is subject to NI 81-107);

the Transferred Securities will be transferred at fair market value at market close on the day of the Operation;

the Filer will notify all other unitholders of the ACWE Fund of the occurrence of the Operation, on a
confidential basis, by written communication at the latest 15 days after the Operation has occurred;

the Filer will confirm to the AMF that condition (g) has been fulfilled.

Superintendent, Client Services and Distribution Oversight
Autorité des marchés financiers
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21.6 HGC Investment Management Inc.

Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — relief granted from the investment
fund self-dealing restrictions in the Securities Act (Ontario) to allow pooled funds to invest in securities of underlying funds under
common management — relief subject to certain conditions.

Applicable Legislative Provisions

Securities Act (Ontario), R.S.0. 1990, c. S.5, as am., ss. 111(2)(b) and (c), 111(4), 113.

Background

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
ONTARIO
(the Jurisdiction)

AND

IN THE MATTER OF

THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF

HGC INVESTMENT MANAGEMENT INC.
(the Filer)

AND

IN THE MATTER OF

THE TOP FUNDS

(as defined below)

DECISION

March 15, 2016

The principal regulator in the Jurisdiction has received an application from the Filer on its behalf and on behalf of HGC Arbitrage
Fund Trust (the Initial Top Fund) and any other investment fund which is not a reporting issuer under the securities legislation
of the principal regulator (the Legislation) and may be established and managed by the Filer in the future (together with the
Initial Top Fund, the Top Funds), which invests its assets in HGC Arbitrage Fund LP (the Initial Underlying Fund) or any other
investment fund which is not a reporting issuer and may be managed by the Filer in the future (together with the Initial
Underlying Fund, the Underlying Funds), for a decision under the Legislation exempting the Filer and the Top Funds from the
restriction in the Legislation which prohibits:

(a) an investment fund from knowingly making an investment in a person or company in which the investment
fund, alone or together with one or more related investment funds, is a substantial security holder;

(b) an investment fund from knowingly making an investment in an issuer in which:

(i) any officer or director of the investment fund, its management company or distribution company or an
associate of any of them, or

(ii) any person or company who is a substantial securityholder of the investment fund, its management
company or its distribution company,

has a significant interest; and
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(c) an investment fund, its management company or its distribution company from knowingly holding an
investment described in paragraph (a) or (b) above

(collectively, the Requested Relief).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):

(a) the Ontario Securities Commission is the principal regulator for this application; and

(b) the Filer has provided notice that section 4.7(1) of Multilateral Instrument 11-102 Passport System (MI 11-102)
is intended to be relied upon in Alberta.

Interpretation

Terms defined in National Instrument 14-101 Definitions and Ml 11-102 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:

The Filer

1. The Filer is a corporation established under the laws of Ontario with its head office located in Toronto, Ontario.

2. The Filer is registered as an investment fund manager, portfolio manager and exempt market dealer in Ontario, as an
investment fund manager and exempt market dealer in Québec, and as an exempt market dealer in British Columbia,
Alberta and Manitoba.

3. The Filer is or will be the investment fund manager of the Top Funds. The Filer is or will be the investment fund
manager of the Initial Underlying Fund and future Underlying Funds formed under the laws of Ontario or another
jurisdiction of Canada. For future Underlying Funds formed under the laws of a foreign jurisdiction, either the Filer, an
affiliate of the Filer or the Fund itself, if a corporation (acting through its board of directors), will act as the investment
fund manager.

4. The Filer is or will be the portfolio manager for the Top Funds and the Underlying Funds (the Funds), has complete
discretion to invest and reinvest the assets of the Funds, and is responsible for executing all portfolio transactions while
being subject to applicable securities laws. Furthermore, the Filer may also act as a distributor of the securities of the
Funds not otherwise sold through another registered dealer.

5. The Filer is not a reporting issuer in any jurisdiction of Canada and is not in default of securities legislation of any
jurisdiction of Canada.

6. An officer and director of the Filer, who is also a substantial security holder of the Filer, currently has a significant
interest in the Initial Underlying Fund. In the future, officers and/or directors of the Filer may be substantial security
holders of the Filer or a Top Fund and have a significant interest in an Underlying Fund.

Top Funds

7. The Initial Top Fund will be an investment trust established under the laws of Ontario. The future Top Funds will be
structured as trusts under the laws of Ontario or another jurisdiction of Canada.

8. The securities of each Top Fund are or will be sold solely to investors pursuant to exemptions from the prospectus
requirements in accordance with National Instrument 45-106 Prospectus Exemptions (NI 45-106).

9. Each of the Top Funds will be an “investment fund” as defined in securities legislation of the jurisdictions in which the
Top Funds are distributed.

10. The Initial Top Fund intends to invest substantially all of its assets in the Initial Underlying Fund. A Future Top Fund
may invest substantially all of its assets in a Future Underlying Fund.

11. None of the Top Funds will be a reporting issuer in any jurisdiction of Canada.
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Underlying Funds

12. The Initial Underlying Fund is a limited partnership established under the laws of Ontario. The future Underlying Funds
will be structured as limited partnerships.

13. The general partner of the Initial Underlying Fund is HGC Arbitrage Fund GP LP, an affiliate of the Filer. The general
partner of each future Underlying Fund will be an affiliate of the Filer.

14. Each of the Underlying Funds has, or will have, separate investment objectives and investment strategies.

15. In Canada, securities of each Underlying Fund are, or will be, sold solely to investors pursuant to exemptions from the
prospectus requirements in accordance with NI 45-106.

16. Each of the Underlying Funds is, or will be, an “investment fund” as defined in securities legislation of the jurisdictions
in which the Top Funds are distributed.

17. Each Underlying Fund has, or is expected to have, other investors in addition to the Top Fund.

18. None of the Underlying Funds is, or will be, a reporting issuer in any jurisdiction of Canada.

19. The Initial Underlying Fund is not in default of securities legislation of any jurisdiction of Canada.

Fund-on-Fund Structure

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

As a limited partnership, securities of the Initial Underlying Fund are not qualified investments under the Income Tax
Act (Canada) for registered plans and tax-free savings accounts.

A Top Fund will allow its investors to obtain indirect exposure to the investment portfolio of an Underlying Fund and its
respective investment strategies through, primarily direct investments by the Top Fund in securities of the Underlying
Fund (the Fund-on-Fund Structure).

Unlike the Initial Underlying Fund, which is a limited partnership, the Initial Top Fund will be organized as a trust for the
purpose of accessing a broader base of investors, including registered plans and tax-free savings accounts, and other
investors that may not wish to invest directly in a limited partnership.

The Fund-on-Fund Structures involving Future Top Funds and Future Underlying Funds will be similarly structured.

Any investment by a Top Fund in an Underlying Fund will be aligned with the investment objectives, investment
strategy, risk profile and other principal terms of the Top Fund.

The portfolio of each Underlying Fund will consist primarily of publicly traded securities. Each Underlying Fund will not
hold more than 10% of its net asset value (NAV) in illiquid assets (as defined in National Instrument 81-102 Investment
Funds (NI 81-102)). An investment by a Top Fund in an Underlying Fund will be effected based on an objective NAV of
the Underlying Fund and on the same basis as other investments in the Underlying Fund.

Prior to the time of investment, securityholders of a Top Fund will be provided with disclosure with respect to each
officer and/or director of the Filer, if any, that has a significant interest in the Underlying Funds through investments
made in securities of such Underlying Funds (due to the provision of seed capital and/or ongoing investments from time
to time) and that such officer and/or director of the Filer, if any, is also a substantial securityholder of the Filer.
Securityholders in a Top Fund will also be advised of the potential conflicts of interest which may arise from such
relationships. The foregoing disclosure will be contained in any offering memorandum prepared in connection with a
distribution of securities of the Top Fund, or if no offering memorandum is prepared, in another document provided to
investors of the Top Fund.

Each of the Top Funds and the Underlying Funds that are subject to National Instrument 81-106 Investment Fund
Continuous Disclosure (NI 81-106) will prepare annual audited financial statements and interim unaudited financial
statements in accordance with NI 81-106 and will otherwise comply with the requirements of NI 81-106, as applicable.

No Underlying Fund will be a Top Fund.

A Top Fund will have the same valuation and redemption dates as its Underlying Fund.
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Generally

30.

31.

32.

33.

34.

The Filer expects that the assets of each Underlying Fund (and the assets of each Top Fund only if such Top Fund
holds securities other than securities of an Underlying Fund) are, or will be, held by an entity that meets the
qualifications of section 6.2 of NI 81-102 (for assets held in Canada) or an entity that meets the qualifications of section
6.3 of NI 81-102 (for assets held outside Canada) except that its financial statements may not be publicly available.

The Top Funds are, or will be, related mutual funds (under applicable securities legislation) by virtue of the common
management by the Filer. The amounts invested from time to time in an Underlying Fund by a Top Fund, either alone
or together with other Top Funds, may exceed 20% of the outstanding voting securities of the Underlying Fund. As a
result, each Top Fund could, either alone or together with other Top Funds, become a substantial security holder of an
Underlying Fund.

In addition, the Fund-on-Fund Structure may result in a Top Fund investing in an Underlying Fund in which an officer or
director of the Filer has a significant interest and/or a Top Fund investing in an Underlying Fund in which a person or
company who is a substantial securityholder of the Top Fund or the Filer has a significant interest.

In the absence of the Requested Relief, each Top Fund would be precluded from purchasing and holding securities of
an Underlying Fund due to the investment restrictions contained in the Legislation.

A Top Fund's investments in an Underlying Fund represent the business judgement of a responsible person
uninfluenced by considerations other than the best interests of the investment funds concerned.

Decision

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make
the decision.

The decision of the principal regulator under the Legislation is that the Requested Relief is granted provided that:

(a) securities of the Top Funds are distributed in Canada solely pursuant to exemptions from the prospectus
requirements in NI 45-106;

(b) the investment by a Top Fund in an Underlying Fund is compatible with the investment objectives of the Top
Fund;
(c) no Top Fund will purchase or hold securities of an Underlying Fund unless, at the time of the purchase of

securities of the Underlying Fund, the Underlying Fund holds no more than 10% of its NAV in securities of
other investment funds, unless the Underlying Fund:

0] is a “clone fund” (as defined by NI 81-102),
(ii) purchases or holds securities of a “money market fund” (as defined by NI 81-102), or
(iii) purchases or holds securities that are “index participation units” (as defined by NI 81-102) issued by

an investment fund;

(d) no management fees or incentive fees are payable by a Top Fund that, to a reasonable person, would
duplicate a fee payable by an Underlying Fund for the same service;

(e) no sales fees or redemption fees are payable by a Top Fund in relation to its purchases or redemptions of
securities of an Underlying Fund;

(f) the Filer will not cause the securities of an Underlying Fund held by a Top Fund to be voted at any meeting of
the securityholders of the Underlying Fund except that the Filer may arrange for the securities the Top Fund
holds of the Underlying Fund to be voted by the beneficial holders of securities of the Top Fund;

(9) the offering memorandum, where available, or other disclosure document of a Top Fund, will be provided to
investors in the Top Fund prior to the time of investment and will disclose:

a. that the Top Fund may, or is expected to, (as the case may be) purchase securities of the Underlying
Fund;
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b.

“Judith Robertson”
Commissioner

the approximate or maximum percentage of net assets of the Top Fund that is intended be invested
in securities of the Underlying Fund;

that the Filer is the investment fund manager and/or portfolio manager of both the Top Fund and the
Underlying Fund;

each officer, director or substantial security holder of the Filer or of a Top Fund that has a significant
interest in the Underlying Fund, the approximate amount of the significant interest they hold, on an
aggregate basis, expressed as a percentage of the NAV of the Underlying Fund, and the potential
conflicts of interest which may arise from such relationships;

the fees, expenses and any performance or incentive distributions payable by the Underlying Fund
that the Top Fund invests in;

that investors are entitled to receive from the Filer, on request and free of charge, a copy of the
offering memorandum or other similar disclosure document of the Underlying Fund (if available); and

that investors are entitled to receive from the Filer, on request and free of charge, the annual and
semi-annual financial statements relating to the Underlying Fund in which the Top Fund invests its
assets.

Ontario Securities Commission

“William J. Furlong”

Commissioner

Ontario Securities Commission
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21.7 FT Portfolios Canada Co. and First Trust Senior Loan ETF (CAD-Hedged)
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — Relief to permit a senior loan
exchange-traded fund to borrow cash up to an amount equal to 10% of NAV as a temporary measure to accommodate requests
for the redemption of units of the fund — relief needed due to longer settlement times of senior loans — relief subject to numerous
conditions — National Instrument 81-102 Investment Funds.

Applicable Legislative Provisions
National Instrument 81-102 Investment Funds, ss. 2.6(a)(i), 19.1.
March 15, 2016

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
ONTARIO
(the “Jurisdiction”)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
FT PORTFOLIOS CANADA CO.
(the “Filer”)

AND

IN THE MATTER OF
FIRST TRUST SENIOR LOAN ETF (CAD-HEDGED)
(the “First Trust ETF” or “FSL”)

DECISION
Background

The principal regulator in the Jurisdiction has received an application from the Filer on behalf of the First Trust ETF for a
decision under the securities legislation of the Jurisdiction of the principal regulator (the Legislation) for relief, pursuant to
Section 19.1 of National Instrument 81-102 — Investment Funds (NI 81-102), from the borrowing restriction in Section 2.6(a)(i) of
NI 81-102, in order to allow the First Trust ETF to borrow cash on a temporary basis to accommodate requests for the
redemption of its Units (as defined below) while the First Trust ETF settles portfolio transactions initiated to satisfy such
redemption requests provided that the outstanding amount of all borrowings of the First Trust ETF does not exceed 10% of its
net asset value at the time of borrowing (the Exemption Sought).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):
(a) the Ontario Securities Commission is the principal regulator for this application; and
(b) the Filer has provided notice that section 4.7(1) of Multilateral Instrument 11-102 — Passport System (Ml 11-
102) is intended to be relied upon in each of the provinces and territories of Canada other than the Jurisdiction
(including Ontario, the Jurisdictions).

Interpretation

Terms defined in National Instrument 14-101 — Definitions (NI 14-101), Ml 11-102 or NI 81-102 have the same meaning if used
in this decision, unless otherwise defined herein.
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“Basket of Securities” means a group of securities determined by the Filer from time to time representing the constituents of
the investment portfolio then held by the First Trust ETF.

“Dealers” means registered brokers and dealers that have entered into dealer agreements with the First Trust ETF and that
subscribe for and purchase Units from the First Trust ETF, and “Dealer” means any one of them.

“Designated Brokers” means registered brokers and dealers that enter into agreements with the First Trust ETF to perform
certain duties in relation to the First Trust ETF, including posting a liquid two-way market for the trading of Units on the TSX or
another marketplace.

“Designated Counterparty” means a person or company, or the direct or indirect parent company of such person or company,
whose securities have a “designated rating”, as defined in National Instrument 44-101 Short Form Prospectus Distributions.

“Prescribed Number of Units” means the number of Units of the First Trust ETF determined by the Manager from time to time
for the purpose of subscription orders, exchanges, redemptions or for other purposes.

“Unit” a redeemable, transferable Common Unit or Advisor Class Unit of the First Trust ETF, which represents an equal,
undivided interest in the net assets of the First Trust ETF.

“Unitholders” means beneficial and registered holders of Units of the First Trust ETF.

Representations

This decision is based on the following facts represented by the Filer on behalf of itself and the First Trust ETF:

1. The Filer is the trustee and manager of the First Trust ETF. The head office of the Filer is located in Toronto, Ontario.

2. First Trust Advisors L.P. (First Trust Advisors or the Portfolio Advisor), which is registered under the Securities Act
(Ontario) as a portfolio manager, is the portfolio advisor of the First Trust ETF and an affiliate of the Filer.

3. None of the Manager, First Trust Advisors and the First Trust ETF is in default of securities legislation in any of the
Jurisdictions.

4. The First Trust ETF is a reporting issuer all of the provinces and territories of Canada. The First Trust ETF distributes
its Units in such jurisdictions under a long form prospectus in the form of Form 41-101F2 — Information Required in an
Investment Fund Prospectus (the Prospectus).

5. The First Trust ETF is an exchange traded mutual funds in continuous distribution that is subject to NI 81-102.
6. The First Trust ETF has issued Units that are listed and posted for trading on the Toronto Stock Exchange.
7. The investment objective of FSL is to seek to provide Unitholders with a high level of current income by investing

primarily in a diversified portfolio of senior floating rate loans and debt securities, with capital appreciation as a
secondary objective. FSL invests primarily in a portfolio of senior floating rate loans which are generally rated at or
below BB+ by Standard & Poors, or Ba1 or less by Moody’s Investor Services, Inc., or a similar rating by designated
rating organization (as defined in NI 81-102).

8. FSL may invest up to 20% of its net assets in other floating rate debt instruments, including floating rate bonds, floating
rate notes, money market instruments, floating rate debentures and tranches of floating rate asset-backed securities,
structured notes, made to, or issued by, U.S. and non-U.S. corporations or other business entities, other fixed-rate
income producing securities (including, without limitations, U.S. government debt securities, investment grade and
below-investment grade corporate debt securities), securities of other investment funds, warrants and equity securities
and derivatives. FSL will generally seek to hedge substantially all of its U.S. dollar currency exposure back to the
Canadian dollar.

9. The First Trust ETF invests in senior loans that First Trust Advisors believes exhibit the best combination of attractive
fundamental credit characteristics and relative value within the senior loan market. First Trust Advisors seeks to
assemble a well-diversified portfolios that includes loans of issuers with strong credit metrics, including strong cash
flows and effective management teams. Senior loans, compared to equivalently rated unsecured high yield bonds,
typically offer a higher recovery rate because of the protection offered by their secured nature and their priority claim
relative to other debt instruments.

10. The liquidity of all senior loans investments is assessed prior to each investment. This involves assessing a range of
different loan factors including the the bid-offer spread, market depth, data freshness, movers count, quoted size of
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11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

trades, and directional strength of price movements.

In addition, in order to monitor the Fund’s ability to meet unitholder redemptions under stressed market conditions, the
liquidity of the First Trust ETF’s portfolio of senior loans is actively monitored on an ongoing basis through stress
testing. At least once each month, a screen is run on all of the senior loans held by the First Trust ETF and any loans
with a high 30 day average liquidity score are flagged. The Portfolio Advisor is then prompted to review the market data
and consider whether the loan is illiquid.

Generally, orders to purchase Units directly from the First Trust ETF must be placed by Designated Brokers or Dealers
in a Prescribed Number of Units (or an integral multiple thereof). Investors are generally expected to purchase and sell
Units, directly or indirectly, through dealers executing trades through the facilities of the TSX or another marketplace in
Canada. Units may also be issued directly to the First Trust ETF’s investors upon the reinvestment of distributions of
income or capital gains.

Designated Brokers perform certain other functions, which inclue standing in the market with a bid and ask price for
Units for the purpose of maintaining liquidity for the Units.

Unitholders may redeem Units of the First Trust ETF for cash at a redemption price per Unit equal to the lesser of (a)
95% of the closing price for the Units on the TSX on the effective day of the redemption; and (b) the NAV per Unit.
Unitholders of the First Trust ETF (generally Designated Brokers or Dealers) may also exchange the Prescribed
Number of Units (or an integral multiple thereof) for Baskets of Securities and/or cash in the discretion of the Manager.

The net asset value per Unit of each class of the First Trust ETF is calculated and published daily on the Manager's
website at www.firstrust.ca.

The Filer believes the senior loan investments made by the First Trust ETF can be liquidated in a timely fashion,
however, the settlement time is typically longer than that of equity securities.

Senior loans, compared to equivalently rated unsecured high yield bonds, typically offer a higher recovery rate because
of the protection offered by their secured nature and their priority claim relative to other debt instruments. This security
is generally achieved by security interests on physical or non-physical assets and, even if not realized through
liquidation, can greatly increase recovery in a reorganization scenario.

The purchaser of a senior loan that will be transacting with the First Trust ETF will always be a dealer that is a
Designated Counterparty.

The sale of a senior loan between the First Trust ETF and a Designated Counterparty will always be subject to the
standard terms and conditions for par/near par trade confirmations published by the Loan Syndications and Trading
Association (the “Terms”). The Terms are binding on the parties to the transaction and do not contain any termination
provisions for force majeure or the stress or dislocation of the senior loan market.

The Filer has determined that it would be prudent for the First Trust ETF to request the Exemption Sought in order to
borrow cash on a temporary basis to accommodate requests for the exchange or redemption of its Units while the First
Trust ETF settles portfolio transactions initiated to satisfy such requests provided that the outstanding amount of all
borrowing of the First Trust ETF does not exceed 10% of its net asset value at the time of borrowing.

Decision

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make
the decision.

The decision of the Decision Maker under the Legislation is that the Exemption Sought is granted provided that:

(a) if trading of the Units on the TSX of a First Trust ETF is suspended for a period exceeding 30 days, the First
Trust ETF will begin taking all necessary steps to ensure that all amounts borrowed under the overdraft facility
are fully repaid as soon as commercially reasonable, but no later than 90 days from the date of suspension,
provided that such repayment need not be completed if the suspension is lifted within 90 days from the date of
the suspension;

(b) the First Trust ETF does not make a distribution to its Unitholders where that distribution would impair the
ability of such First Trust ETF to repay the funds borrowed under the overdraft facility;

(c) the First Trust ETF’s next renewal prospectus or amendment to prospectus to be filed in connection with the
continuous distribution of its Units discloses the maximum percentage of assets of the First Trust ETF that the
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(d)

(e)

borrowing may represent, the First Trust ETF’s intended use of the amounts borrowed under the overdraft
facility, the material terms of the overdraft facility, and the risks arising from the borrowing under the overdraft
facility;

the First Trust ETF’s next renewal prospectus or amendment to prospectus to be filed in connection with the
continuous distribution of its Units will have textbox disclosure stating that: (i) the First Trust ETF invests
primarily in senior secured loans, which are generally rated below investment grade debt, (ii) settlement
periods for senior secured loans may be longer than for other types of debt securities, such as corporate
bonds, and (iii) the First Trust ETF is not a substitute for holding money market securities; and

the First Trust ETF may only borrow cash in excess of 5% of its net asset value if all of the following conditions
are satisfied:

(i) after giving effect to the borrowing, the outstanding amount of all borrowings of the First Trust ETF
does not exceed 10% of its the net asset value of the First Trust ETF;

(ii) the First Trust ETF has entered into a binding agreement with a Designated Counterparty(s) to sell a
senior loan(s) in order to satisfy redemption requests, but the settlement period on the senior loan(s)
exceeds three days; and

(iii) the amount of cash that the First Trust borrows does not exceed the amount of cash that it will
receive in respect of the sale of the senior loan(s) referred to in paragraph (e)(ii) above.

(iv) the First Trust ETF has sold all of the securities in its portfolio, other than senior loan holdings, and
has used all of its available cash in order to satisfy redemption requests.

The Exemption Sought expires on the date that is 18 months after the date of this decision.

“Darren McKall”
Manager

Investment Funds and Structured Products Branch
Ontario Securities Commission
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21.8 PowerShares Low Volatility Portfolio ETF, et al.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — exemption from item 38.1(3) of Form
41-101F2 to exempt the ETFs from including in the prospectus audited financial statements and an auditor’s report.

Applicable Legislative Provisions

National Instrument 41-101 General Prospectus Requirements, section 19.1 and Form 41-101F2 Information Required in an
Investment Fund Prospectus, item 38.1(3).

February 19, 2016
Invesco Canada Ltd.
Attention: Julianna Ahn
Dear Sirs/Mesdames:

Re: PowerShares Low Volatility Portfolio ETF, PowerShares Global Shareholder Yield ETF and PowerShares FTSE
RAFI Global Small-Mid Fundamental ETF (The ETFs)

Exemptive Relief Application under Part 19 of National Instrument 41-101 General Prospectus Requirements
(NI 41-101)

Application No. 2016/0068, SEDAR Project No. 2437882

By letter dated January 22, 2016 (the Application), you applied on behalf of the ETFs to the Director of the Ontario Securities
Commission (the Director) pursuant to section 19.1 of NI 41-101 for an exemption from the requirement of ltem 38.1(3) of Form
41-101F2 Information Required in an Investment Fund Prospectus. The relief is to exempt the ETFs from including in the
prospectus audited financial statements and an auditor’'s report prepared in accordance with National Instrument 81-106 —
Investment Fund Continuous Disclosure in the prospectus of the ETFs (the Requested Relief)

This letter confirms that, based on the information and representations made in the Application, and for the purpose described in
the Application, the Director intends to grant the Requested Relief to be evidenced by the issuance of a receipt for the ETFs’
prospectus.

Yours very truly,
“Raymond Chan”

Manager
Investment Funds and Structured Products Branch
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21.9 PowerShares Low Volatility Portfolio ETF, et al.

Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — exemption from item 38.1(3) of Form
41-101F2 to exempt the ETFs from including in the prospectus audited financial statements and an auditor’s report.

Applicable Legislative Provisions
National Instrument 41-101 General Prospectus Requirements, section 19.1 and Form 41-101F2 Information Required in an

Investment Fund Prospectus, item 38.1(3).
February 19, 2016

Invesco Canada Ltd.
Attention: Julianna Ahn
Dear Sirs/Mesdames:

Re: PowerShares Low Volatility Portfolio ETF, PowerShares Global Shareholder Yield ETF and PowerShares FTSE
RAFI Global Small-Mid Fundamental ETF (The ETFs)

Exemptive Relief Application under Part 19 of National Instrument 41-101 General Prospectus Requirements
(NI 41-101)

Application No. 2016/0068, SEDAR Project No. 2437882

By letter dated January 22, 2016 (the Application), you applied on behalf of the ETFs to the Director of the Ontario Securities
Commission (the Director) pursuant to section 19.1 of NI 41-101 for an exemption from the requirement of ltem 38.1(3) of Form
41-101F2 Information Required in an Investment Fund Prospectus. The relief is to exempt the ETFs from including in the
prospectus audited financial statements and an auditor’'s report prepared in accordance with National Instrument 81-106 —
Investment Fund Continuous Disclosure in the prospectus of the ETFs (the Requested Relief)

This letter confirms that, based on the information and representations made in the Application, and for the purpose described in
the Application, the Director intends to grant the Requested Relief to be evidenced by the issuance of a receipt for the ETFs’
prospectus.

Yours very truly,
“Raymond Chan”

Manager
Investment Funds and Structured Products Branch
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2110 1832 Asset Management L.P.
Headnote

National Policy 11-203 Process for Exemptive Relief Applications in Multiple Jurisdictions — relief granted from paragraphs
2.5(2)(a) and 2.5(2)(c) of National Instrument 81-102 Investment Funds to permit existing and future mutual funds to invest up to
10% of their net assets in closed-end funds traded on a stock exchange in Canada and the United States — one mutual fund
permitted to invest up to 25% of its net assets in closed-end funds in Canada and the United States provided the closed-end
funds comply with the investment restrictions in NI 81-102 applicable to mutual funds — relief granted to one mutual fund to
facilitate “cloning” structure in which corporate class fund replicates performance of mutual fund trust that invests in underlying
closed-end funds — name of corporate class corresponds to name of intermediate fund, and top fund investment objectives
includes name of intermediate fund and make reference to cloning strategy — fund of fund investing by top funds to otherwise
comply with fund of fund restrictions in section 2.5 of NI 81-102.

Applicable Legislative Provisions
National Instrument 81-102 Investment Funds, paragraphs 2.5(2)(a), (b) and (c) and section 19.1.
March 16, 2016

IN THE MATTER OF
THE SECURITIES LEGISLATION OF
ONTARIO
(the Jurisdiction)

AND

IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS

AND

IN THE MATTER OF
1832 ASSET MANAGEMENT L.P.
(the Filer or Manager)

DECISION
BACKGROUND

The principal regulator in the Jurisdiction has received an application from the Filer on behalf of (i) the Top Funds (as defined
below) for an exemption effective as of March 21, 2016 (the Effective Date) under the securities legislation of the jurisdiction of
the principal regulator (the Legislation) from paragraphs 2.5(2)(a) and (c) of National Instrument 81-102 Investment Funds (NI
81-102) to permit the Top Funds to purchase and hold securities of Underlying Closed-End Funds (as defined below) (the
Underlying CEF Relief) and (ii) Dynamic Alternative Yield Class (DAYC) for an exemption under the Legislation from paragraph
2.5(2)(b) of NI 81-102 to permit DAYC to invest in the Specified Top Fund (as defined below), notwithstanding that at the time of
investment the Specified Top Fund holds more than 10% of its net asset value in Underlying Closed-End Funds (the Triple
Fund Relief and, together with the Underlying CEF Relief, the Requested Relief).

Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):
(a) the Ontario Securities Commission is the principal regulator for the application, and

(b) the Filer has provided notice that section 4.7(1) of Multilateral Instrument 11-102 Passport System (Ml 11-102)
is intended to be relied upon in each of the other provinces and territories of Canada (together with Ontario,
the Jurisdictions).

INTERPRETATION

Unless otherwise defined herein, terms defined in National Instrument 14-101 Definitions, Ml 11-102 and National Instrument
81-107 Independent Review Committee for Investment Funds have the same meaning in this decision. In addition, the following
terms have the following meanings:

Act means the Securities Act (Ontario) as may be amended from time to time.
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Amendments means certain amendments to section 2.5 of NI 81-102, which prohibit a mutual fund from purchasing or holding
a security of another investment fund unless, among other things:

(a) under subsection 2.5(2)(a), the other investment fund is a mutual fund that is subject to NI 81-102 and offers
or has offered securities under a simplified prospectus in accordance with NI 81-101 (the s.2.5(a) Investment
Restriction); and

(b) under subsection 2.5(2)(c), the mutual fund and the other investment fund are reporting issuers in the local
jurisdiction (together with the s.2.5(a) Investment Restriction, the Investment Restrictions).

Investment Company Act means the Investment Company Act of 1940 and the rules and regulations thereunder, as the same
may be amended from time to time.

NI 81-101 means National Instrument 81-101 Mutual Fund Prospectus Disclosure.
Non-redeemable investment fund has the meaning as ascribed to it in subsection 1(1) of the Act.

Specified Top Fund means Dynamic Alternative Yield Fund, which is subject to NI 81-102 and managed and advised by the
Manager.

Top Funds means the existing mutual funds and future mutual funds, which are or will be subject to NI 81-102 and are or will be
managed and/or advised by the Manager or an affiliate or associate of the Manager and which, for greater certainty, includes
the Specified Top Fund.

Underlying Canadian Closed-End Fund means a non-redeemable investment fund that is subject to NI 81-102, that is not
managed and/or advised by the Manager or an affiliate or associate of the Manager, and whose securities are listed on a stock
exchange in Canada.

Underlying Closed-End Fund means an Underlying Canadian Closed-End Fund or an Underlying U.S. Closed-End Fund.

Underlying U.S. Closed-End Fund means a non-redeemable investment fund that is not subject to NI 81-102 but is subject to
the Investment Company Act, that is not managed and/or advised by the Manager or an affiliate or associate of the Manager,
and whose securities are listed on a stock exchange in the United States.

REPRESENTATIONS
This decision is based on the following facts represented by the Filer:
The Manager

1. The Manager is an Ontario limited partnership, which is wholly-owned indirectly by The Bank of Nova Scotia. The
general partner of the Manager is 1832 Asset Management G.P. Inc., an Ontario corporation wholly-owned directly by
The Bank of Nova Scotia, with its head office in Ontario.

2. The Manager is registered as: (i) a portfolio manager in all of the provinces of Canada and in Northwest Territories and
Yukon; (ii) an exempt market dealer in all of the provinces of Canada (except Prince Edward Island and
Saskatchewan); (iii) an investment fund manager in Ontario, Quebec, Newfoundland and Labrador and Northwest
Territories; and (iv) a commodity trading manager in Ontario.

3. The Manager is not in default of securities legislation in any of the Jurisdictions.
The Top Funds

4. Each of the Top Funds is or will be established as an open-ended mutual fund trust, limited partnership or class of
shares of a mutual fund corporation, in each case established or governed under the laws of the Province of Ontario or
the laws of Canada.

5. Each of the Top Funds is or will be a “reporting issuer” (as defined in the Act) in one or more of the Jurisdictions. The
securities of each Top Fund are or will be qualified for distribution in one or more of the Jurisdictions pursuant to a
simplified prospectus and annual information form that has been or will be filed in accordance with the securities
legislation of each of the relevant Jurisdictions.

6. The investment objectives and investment strategies of each of the Top Funds generally permit or will permit the Top
Funds to invest in Underlying Closed-End Funds.
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7.

8.

The investment strategies of the Specified Top Fund expressly state that the Specified Top Fund may invest in
Underlying Closed-End Funds.

No Top Fund is in default of securities legislation in any of the Jurisdictions.

Underlying Closed-End Funds

9.

10.

Each Underlying Canadian Closed-End Fund is or will be a non-redeemable investment fund that is subject to NI 81-
102, that is not managed and/or advised by the Manager or an affiliate or associate of the Manager and whose
securities are listed on a stock exchange in Canada.

Each Underlying U.S. Closed-End Fund is or will be a non-redeemable investment fund that is not subject to NI 81-102
but is subject to the Investment Company Act, that is not managed and/or advised by the Manager or an affiliate or
associate of the Manager and whose securities are listed on a stock exchange in the United States.

Investment by the Top Funds in Underlying Closed-End Funds

1.

12.

Each of the existing Top Funds that currently invest in Underlying Closed-End Funds filed a prospectus on or before
September 22, 2014, and therefore pursuant to the Amendments the Top Funds are not required to comply with the
Investment Restrictions until the Effective Date.

But for the Requested Relief, as of the Effective Date

(a) the s.2.5(a) Investment Restriction would prohibit a Top Fund from purchasing or holding securities of an
Underlying Canadian Closed-End Fund because the Underlying Canadian Closed-End Funds (i) are not
mutual funds, and (ii) do not offer, and have not offered, securities under a simplified prospectus in
accordance with NI 81-101; and

(b) the Investment Restrictions would prohibit a Top Fund from purchasing or holding securities of a U.S. Closed-
End Fund because the Underlying U.S. Closed-End Funds (i) are not mutual funds, (ii) are not subject to NI
81-102, (ii) do not offer, and have not offered, securities under a simplified prospectus in accordance with NI
81-101, and (iii) are not “reporting issuers” within the meaning of the Act in the applicable Jurisdiction(s).

Three-Tier Fund Structure

13.

14.

15.

16.

17.

DAYC seeks to provide a return that is similar to the Specified Top Fund. DAYC has, from its inception, achieved its
investment objectives by investing in the Specified Top Fund. Aside from a reference in the investment objectives of
DAYC to the possibility of entering into income conversion transactions, the investment objectives of DAYC and the
Specified Top Fund are identical.

DAYC could achieve its investment objectives by investing directly in securities, including in Underlying Closed-End
Funds. However, the Filer has determined that it is better for DAYC to achieve its investment objectives by continuing
to invest substantially all of its assets in the Specified Top Fund for the following reasons:

(a) This arrangement will be somewhat more tax efficient for DAYC. This is important because DAYC is designed
to be held in taxable accounts, whereas the Specified Top Fund is designed to be held in registered accounts,
and

(b) This arrangement will reduce tracking errors between DAYC and the Specified Top Fund, since any

adjustments made by the Specified Top Fund to its portfolio will automatically adjust the exposure of DAYC to
that portfolio.

Accordingly, the Filer wishes to provide DAYC with the ability to invest in the Specified Top Fund, notwithstanding that
the Specified Top Fund has invested 10% or more of its net asset value in Underlying Closed-End Funds.

DAYC'’s investment in securities of the Specified Top Fund will otherwise be made in accordance with the requirements
of section 2.5 of NI 81-102.

When the simplified prospectus of DAYC is next renewed, the Filer will (A) clarify the investment objectives and the
investment strategies of DAYC in order to disclose (i) in the investment objectives, the name of the Specified Top Fund
and (ii) in the investment strategies, the investment strategies of the Specified Top Fund; and (B) add similar disclosure
to the Fund Facts of DAYC.
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18. The simplified prospectus of DAYC discloses that there will be no duplication of fees and expenses as a result of its
investment in other investment funds.

19. DAYC will comply with the requirement under National Instrument 81-106 Investment Fund Continuous Disclosure
relating to the top 25 positions portfolio holdings disclosure in its management reports of fund performance and the
requirements of Form 81-101F3 Contents of Fund Facts Document relating to top 10 position portfolio holdings
disclosure in its Fund Facts as if DAYC were investing directly in the securities held by the Specified Top Fund.

20. The Triple Fund Relief will result in a fund of fund structure that is akin to, and no more complex than, the three-tier
structure currently permitted under subsection 2.5(4)(a) of NI 81-102.

21. An investment by DAYC in the Specified Top Fund and by the Specified Top Fund in Underlying Closed-End Funds
represents the business judgement of responsible persons of DAYC and the Specified Top Fund, uninfluenced by
considerations other than the best interests of DAYC and the Specified Top Fund, respectively.

22. The Filer has determined that it would be in the best interest of DAYC to receive the Triple Fund Relief.
DECISION

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make
the decision.

The decision of the principal regulator under the Legislation is that the Underlying CEF Relief is granted provided that:

(a) the securities of each Underlying Closed-End Fund trade on a stock exchange in Canada or the United
States;

(b) a Top Fund (other than the Specified Top Fund) does not purchase securities of an Underlying Closed-End
Fund if, immediately after the purchase, more than 10% of the Top Fund’s net asset value would consist of
securities of Underlying Closed-End Funds;

(c) the Specified Top Fund does not purchase securities of an Underlying Closed-End Fund if, immediately after
the purchase, more than 25% of the Specified Top Fund’s net asset value would consist of securities of
Underlying Closed-End Funds;

(d) subject to (e) and (f) below, other than with respect to paragraphs 2.12(1)10, 2.13(1)9 and 2.14(1)8 of NI 81-
102, each Underlying Closed-End Fund complies with the investment restrictions in NI 81-102 applicable to
mutual funds;

(e) the weighted average leverage exposure of the Specified Top Fund does not exceed 10% of the net asset
value of the Specified Top Fund. The Specified Top Fund’s weighted average leverage exposure is
determined by multiplying (i) the leverage employed by each Underlying Closed-End Fund, by (ii) the
percentage of the Specified Top Fund’s net asset value to be invested in such Underlying Closed-End Fund;

(f) the Specified Top Fund may invest an amount equal to 10% of its net asset value in Underlying Closed-End
Funds that do not comply with the investment restrictions in NI 81-102; and

(9) the Manager uses pre-trade compliance controls to monitor the restrictions in paragraphs (d), (e) and (f)
above.

The decision of the principal regulator under the Legislation is that the Triple Fund Relief is granted provided that:

(a) the proposed investment of DAYC in the Specified Top Fund is otherwise made in compliance with all other
requirements of section 2.5 of NI 81-102; and

(b) when the simplified prospectus of DAYC is next renewed, (A) the investment objectives and the investment
strategies of DAYC as set out in the simplified prospectus are clarified in order to disclose (i) in the investment
objectives, the name of the Specified Top Fund and (ii) in the investment strategies, the investment strategies
of the Specified Top Fund; and (B) similar disclosure is added the Fund Facts of DAYC.

“Darren McKall”
Manager, Investment Funds and Structured Products Branch
Ontario Securities Commission
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2.1.11 Arrow Capital Management Inc., et al.
Headnote

National Policy 11-203 Process For Exemptive Relief Applications in Multiple Jurisdictions -approval of restructuring involving
two investment funds — approval required because restructuring does not meet the criteria for pre-approved reorganizations and
transfers in National Instrument 81-102 — the continuing fund does not have substantially similar fee structure as the terminating
fund — the restructuring will not be a “qualifying exchange” or tax-deferred transaction under the Income Tax Act (Canada) —
securityholders of the terminating fund not permitted to redeem their securities prior to the date of the restructuring —
securityholders of terminating funds provided with timely and adequate disclosure regarding the restructuring and the continuing
fund.

Applicable Legislative Provisions
National Instrument 81-102 Investment Funds, paragraph 5.5(1)(b).
March 15, 2016
IN THE MATTER OF
THE SECURITIES LEGISLATION OF
ONTARIO
(the Jurisdiction)
AND
IN THE MATTER OF
THE PROCESS FOR EXEMPTIVE RELIEF APPLICATIONS
IN MULTIPLE JURISDICTIONS
AND
IN THE MATTER OF
ARROW CAPITAL MANAGEMENT INC.
(the Filer)
AND

IN THE MATTER OF
RAVEN ROCK STRATEGIC INCOME FUND

AND
RRF TRUST
DECISION
Background
The principal regulator in the Jurisdiction has received an application from the Filer on behalf of Raven Rock Strategic Income
Fund (the “Fund”) and RRF Trust (the “Reference Fund”, and together with the Fund, the “Funds”) for a decision under the
securities legislation of the Jurisdiction of the principal regulator (the “Legislation”) for approval pursuant to subsection 5.5(1)(b)
of National Instrument 81-102 Investment Funds (“NI 81-102”) of the proposed restructuring (the “Restructuring”) of the Funds
(the “Requested Approval”).
Under the Process for Exemptive Relief Applications in Multiple Jurisdictions (for a passport application):
(a) the Ontario Securities Commission is the principal regulator for this application; and
(b) the Filer has provided notice that section 4.7(1) of Multilateral Instrument 11-102 Passport System (“MI 11-
102”) is intended to be relied upon in British Columbia, Alberta, Saskatchewan, Manitoba, Quebec, New

Brunswick, Nova Scotia, Prince Edward Island, Newfoundland and Labrador, Northwest Territories, Yukon
and Nunavut (the “Passport Jurisdictions” and, together with Ontario, the “Jurisdictions”).
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Interpretation

Defined terms contained in National Instrument 14-101 Definitions and Ml 11-102 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.

10.

11.

The Filer is a corporation incorporated under the Business Corporations Act (Ontario) with its head office located in
Toronto, Ontario.

The Filer is registered in the following categories in certain of the Jurisdictions indicated below:

(a) Ontario: Portfolio Manager, Investment Fund Manager (“‘IFM”), Exempt Market Dealer (“EMD”) and
Commodity Trading Manager under the Commodity Futures Act (Ontario);

(b) Alberta: EMD;

(c) British Columbia: EMD;

(d) Quebec: EMD and IFM; and

(e) Newfoundland and Labrador: IFM.

The Filer is not in default of securities legislation in any of the Jurisdictions.

The Fund is a non-redeemable investment fund established under the laws of the Province of Ontario pursuant to a
declaration of trust dated as of October 29, 2012, as amended and restated on October 9, 2013 and December 31,
2013. The Filer is the trustee and manager of the Fund.

The Reference Fund is an investment fund established under the laws of the Province of Ontario pursuant to a
declaration of trust dated as of October 29, 2012, as amended and restated on November 19, 2012. The Filer is the
trustee and manager of the Reference Fund.

The Fund is a reporting issuer in each of the Jurisdictions and the Reference Fund is currently a reporting issuer in
Ontario and Quebec. Neither of the Funds is in default of securities legislation in any of the Jurisdictions.

The Fund completed an initial public offering of units (“Fund Units”) in the Jurisdictions pursuant to a prospectus dated
October 29, 2012. The Fund Units are listed for trading on the Toronto Stock Exchange (the “TSX”) under the symbol
RRF.UN.

The investment objectives of the Fund are to: (i) maximize total returns to Unitholders while reducing risk; (ii) pay
monthly tax-advantaged cash distributions; (iii) mitigate the impact of market and interest rate risks through the use of
hedging strategies; and (iv) mitigate the impact of foreign exchange risks through the use of currency hedging
strategies; by obtaining exposure to a portfolio (the “Portfolio”) comprised primarily of U.S. convertible and high yield
bonds held by the Reference Fund. To pursue its investment objectives, the Fund is party to a forward agreement
dated November 19, 2012 (“Forward Agreement’) which provides the Fund with exposure to the returns of the
Portfolio held by the Reference Fund.

The Reference Fund filed a non-offering prospectus in Ontario and Quebec dated October 29, 2012. All of the
outstanding units of the Reference Fund (the “Reference Fund Units”) are currently held by the counterparty to the
Forward Agreement.

The investment objectives of the Reference Fund are to: (i) maximize total returns while reducing risk; (ii) mitigate the
impact of market and interest rate risks through the use of hedging strategies; and (iii) mitigate the impact of foreign
exchange risks through the use of currency hedging strategies; by holding the Portfolio.

The Fund and the Reference Fund currently pay all ongoing costs and expenses incurred in connection with the Fund’s
operations and administration. The Fund and the Reference Fund also pay the Filer (i) an aggregate annual
management fee equal to 1.25% per annum of the net asset value of the Fund, calculated and payable monthly in
arrears plus applicable taxes; and (ii) a performance fee equal to 15% of profits during a fiscal year, subject to a hurdle
rate of 6.4% per annum. In addition, the Fund pays each registered dealer a service fee equal to 0.50% annually of the
net asset value per unit for each unit held by the clients of such registered dealer.
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12.

13.

14.

15.

16.

17.

The Restructuring will be effected by the following primary steps:

(a) the pre-settlement of the Forward Agreement, resulting in the Fund becoming the sole unitholder of the
Reference Fund;

(b) the conversion (the “Conversion”) of the Reference Fund to an open-end mutual fund to be administered in
accordance with NI 81-102 and all matters ancillary thereto, including,

(i) a change in the name of the Reference Fund to Exemplar U.S. High Yield Fund;

(ii) a change in the investment objectives, investment strategies and investment restrictions of the
Reference Fund;

(iii) a change in the structure of the fees that are paid by the Reference Fund to its manager, the Filer;
and

(iv) a change in the voting rights attaching to the Reference Fund Units;

(c) the termination of the Fund and, after settlement of the liabilities of the Fund, the in specie distribution to
Unitholders of their proportionate share of the net assets of the Fund, being the Reference Fund Units.

Unitholders of the Fund approved the Restructuring at a special meeting (the “Meeting”) of unitholders held on March
2, 2016, as required pursuant to NI 81-102. In approving the Restructuring, Unitholders, in effect, indicated their
acceptance of the fundamental investment objective of the Reference Fund following completion of the Conversion.

Subject to necessary regulatory approval, the Restructuring is expected to occur on or about March 16, 2016. The
Fund will be wound-up as soon as reasonably practicable following the Restructuring.

A notice of meeting, a management information circular dated January 29, 2016 (the “Circular’), and a proxy in
connection with the Restructuring was mailed to the Unitholders in accordance with applicable securities laws. The
Circular contains a full description of the structure, rationale, benefits and tax consequences of the Restructuring as
well as a full description of the Fund, the Reference Fund and the proposed changes to the Reference Fund and the
Reference Fund Units in connection with the Conversion. The Circular discloses that Unitholders may obtain at no cost,
the Fund’s most recent comparative financial statements and the most recent annual management report on the Fund’s
performance, by contacting the Filer or by accessing the website of the Filer or the System for Electronic Document
Analysis and Retrieval (‘SEDAR”).

In connection with the Conversion, a preliminary simplified prospectus (the “Simplified Prospectus”) of the Exemplar
U.S. High Yield Fund (formerly, the Reference Fund) dated February 4, 2016 was filed in each of the Jurisdictions,
other than Nunavut. To the knowledge of the Filer, no unitholders of the Fund are resident in Nunavut. The Simplified
Prospectus contains a description of the Reference Fund upon completion of the Conversion.

As a result of the Conversion:

(a) the Reference Fund Units will be re-designated as Series A units of the Exemplar U.S. High Yield Fund;

(b) the investment objective of the Reference Fund will be to provide a high level of total return through a
combination of income and capital appreciation by primarily investing in higher yielding, lower quality fixed
income securities issued by United States corporations;

(c) the Reference Fund will be subject to NI 81-102;

(d) the Filer will remain as manager and trustee of the Reference Fund;

(e) Lazard Asset Management (Canada) Inc. will remain as advisor to the Filer and the Reference Fund and will
manage the Portfolio;

(f) CIBC Mellon Trust Company will become the custodian of the Reference Fund;
(9) the Independent Review Committee of the Reference Fund will remain the same;
(h) the Reference Fund will be governed by the master declaration of trust that applies to all of the mutual funds

managed by the Filer, which (i) provides for the ongoing issuance of units at net asset value per unit; (ii)
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18.

19.

20.

21.

22.

23.

provides switching and redemption rights to unitholders; and (iii) enables the funds to distribute units
continuously; and

0] the Reference Fund will pay (i) an annual management fee equal to 1.75% per annum of the Reference
Fund’s net asset value, calculated and payable monthly in arrears plus applicable taxes; and (ii) all expenses
incurred in connection with its operation and administration, including applicable taxes. The Reference Fund
will not pay a performance fee.

The Filer will pay for the costs and expenses associated with the Restructuring, including the cost of holding the
Meeting, soliciting proxies, and mailing the Circular and accompanying materials, the costs of preparing and filing the
Simplified Prospectus to commence continuous distribution of the Reference Fund Units and any brokerage
commissions payable as a result of any realignment of the Portfolio required in connection with the Restructuring. The
Funds will not bear any of the costs and expenses associated with the Restructuring.

As required by National Instrument 81-107 Independent Review Committee, the terms of the Restructuring were
presented to the independent review committee (the “Independent Review Committee”) of the Fund for its review and
recommendation. After considering the potential conflict of interest matter related to the Restructuring, the Independent
Review Committee provided its positive recommendation for the Restructuring.

Unitholders of the Fund will be able to trade their Fund Units on the TSX in the ordinary course until the close of
business on the business day before the effective date of the Restructuring and, upon completion of the Restructuring,
Unitholders will be able to redeem their Reference Fund Units at the applicable net asset value of such units on a daily
basis.

On January 25, 2016, a press release was issued and a material change report was filed on SEDAR by each of the
Funds relating to the proposed Restructuring.

In the opinion of the Filer, the Restructuring satisfies all of the criteria for pre-approved reorganizations and transfers
set forth in section 5.6(1) of NI 81-102 except as follows:

(a) a reasonable person may not consider the investment objectives and fee structure of the Fund and the
Reference Fund upon completion of the Restructuring to be substantially similar. Accordingly, the
Restructuring will not meet the criteria for pre-approved reorganizations and transfers under subsection
5.6(1)(a)(ii) of NI 81-102;

(b) the Exemplar U.S. High Yield Fund will not be a reporting issuer in Nunavut. Accordingly, the Restructuring
will not meet the criteria for pre-approved reorganizations and transfers under subsection 5.6(1)(a)(iv) of NI
81-102;

(c) the Restructuring will not be implemented as a “qualifying exchange”. Accordingly, the Restructuring will not
meet the criteria for pre-approved reorganizations and transfers under subsection 5.6(1)(b) of NI 81-102. The
Filer has determined that it is in the best interest of Unitholders generally to structure the proposed
Restructuring on a taxable basis in the manner described herein because virtually all Unitholders have
accrued a capital loss in respect of their Fund Units; and

(d) Unitholders of the Fund will not have the opportunity to redeem their Fund Units for proceeds equal to the net
asset value per unit between the date of the press release announcing the Restructuring and the effective
date of the Restructuring. Accordingly, the Restructuring will not meet the criteria for pre-approved
reorganizations and transfers under subsection 5.6(1)(j)(ii) of NI 81-102. The Filer believes that an additional
redemption right is not necessary as the Series A units of the Exemplar U.S. High Yield Fund will be
redeemable on a daily basis for redemption proceeds per Series A unit equal to the net asset value per Series
A unit next calculated and no fees or expenses will be payable by such unitholders in connection with a
redemption of units of the Exemplar U.S. High Yield Fund re-designated pursuant to the Restructuring.

The Filer believes that the proposed Restructuring will be beneficial to Unitholders for the following reasons:
(a) the early settlement of the Forward Agreement will result in annual savings to the Fund;

(b) the Series A units of the Exemplar U.S. High Yield Fund will be redeemable on a daily basis and for
redemption proceeds equal to the net asset value per Series A unit; and

(c) due to the performance of the Fund, the Filer believes that most unitholders have accrued a capital loss in
respect of their Fund Units. The proposed Restructuring will result in a deemed disposition of the Fund Units
and taxable Unitholders may realize a capital loss (or capital gain) that would otherwise only be realized upon
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a sale of the Fund Units to the extent that the proceeds of disposition are less than (or exceed) the
Unitholder’s adjusted cost base and any reasonable cost of disposition.

Decision

The principal regulator is satisfied that the decision meets the test set out in the Legislation for the principal regulator to make
the decision.

The decision of the principal regulator is that the Requested Approval is granted.
“Darren McKall”

Manager, Investment Funds and Structured Products Branch
Ontario Securities Commission
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2.2

221

Orders
Genterra Capital Inc. — s. 1(6) of the OBCA

IN THE MATTER OF

THE BUSINESS CORPORATIONS ACT (ONTARIO),
R.S.0. 1990, c. B.16, AS AMENDED
(the OBCA)
AND
IN THE MATTER OF
GENTERRA CAPITAL INC.
(the Applicant)

ORDER
(Subsection 1(6) of the OBCA)

UPON the application of the Applicant to the Ontario Securities Commission (the Commission) for an order pursuant to

subsection 1(6) of the OBCA to be deemed to have ceased to be offering its securities to the public;

10.

11.

12.

AND UPON the Applicant representing to the Commission that:

The Applicant is an "offering corporation" as defined in the OBCA, and has an authorized capital consisting of an
unlimited number of Common Shares, an unlimited number of Class A Preference Shares and an unlimited number of
Class B Preference Shares.

The head office of the Applicant is located at 106 Avenue Road, Toronto, Ontario, M5R 2H3.

At the close of business on October 25, 2015, there were 8,314,358 Common Shares, 326,000 Class A Preference
Shares and 8,703,016 Class B Preference Shares issued and outstanding.

Pursuant to a plan of arrangement under the OBCA (the “Arrangement”) completed on October 26, 2015 between the
Applicant and Gencan Capital Inc. (“Gencan”), the holders of Common Shares of the Applicant, other than those
holders who were, for the purposes of voting on the Arrangement, "interested parties" within the meaning of Multilateral
Instrument 61-101 — Protection of Minority Security Holders in Special Transactions ("Ml 61-101") or otherwise required
to be excluded for the purposes of a vote on the Arrangement under the requirements of Ml 61-101, exchanged the
Common Shares of the Applicant held by them for either cash or cash and shares of Gencan.

On November 30, 2015, the Applicant redeemed all of the issued and outstanding Class B Preference Shares of the
Applicant in accordance with the terms and conditions attaching to such shares. As a result, there are no Class B
Preference Shares issued and outstanding.

All of the Class A Preference Shares are held by one shareholder.

As a result of the Arrangement, Gencan became a public company and the Applicant became wholly-owned, directly
and indirectly, by its current control group comprised of its Chairman, Fred A. Litwin, and members of his family.

The Common Shares of the Applicant, which traded under the symbol “GIC” on the TSX Venture Exchange, were
delisted effective at the close of trading on October 28, 2015.

The Applicant has no other outstanding securities, including debt securities, aside from the Common Shares and the
Class A Preference Shares.

No securities of the Applicant, including debt securities, are traded in Canada or another country on a “marketplace” as
defined in National Instrument 21-101 — Marketplace Operation or any other facility for bringing together buyers and
sellers of securities where trading data is publicly reported.

The Applicant has no intention to seek a public financing by way of an offering of its securities.
Pursuant to British Columbia Instrument 11-502 — Voluntary Surrender of Reporting Issuer Status, the Applicant

voluntarily surrendered its reporting issuer status on January 19, 2016 and the British Columbia Securities Commission
confirmed its non-reporting status in British Columbia effective January 29, 2016.
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13. Pursuant to a Decision made on February 9, 2016 by the securities regulatory authorities of each of the Provinces of
Alberta, Ontario, and Quebec (the “Jurisdictions”), the Applicant has ceased to be a reporting issuer in each of the
Jurisdictions.

14. The Applicant is not in default of any requirement of securities legislation in any Jurisdiction, except for the obligation to
file in the Jurisdictions its annual financial statements and related management’s discussion and analysis for the period
ended September 30, 2015, as required under National Instrument 51-102 — Continuous Disclosure Obligations, and
the related certification of such financial statements and management’s discussion and analysis, as required under
National Instrument 52-109 — Certification of Disclosure in Issuers’ Annual and Interim Filings (collectively, the
“Filings”), all of which became due on January 29, 2016.

AND UPON the Commission being satisfied to do so would not be prejudicial to the public interest;

IT IS HEREBY ORDERED by the Commission pursuant to subsection 1(6) of the OBCA that the Applicant be deemed
to have ceased to be offering its securities to the public for the purpose of the OBCA.

DATED at Toronto on this 15th day of March, 2016.

“Judith Robertson”
Ontario Securities Commission

“William Furlong”
Ontario Securities Commission
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2.2.2 2241153 Ontario Inc. et al. — ss. 127, 127.1
IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, c. S.5, AS AMENDED
AND
IN THE MATTER OF
2241153 ONTARIO INC., SETENTERPRICE,
SARBJEET SINGH, DIPAK BANIK,
STOYANKA GUERENSKA, SOPHIA NIKOLOV
and EVGUENI TODOROV
ORDER
(Sections 127 and 127.1)

WHEREAS
1. On February 10, 2015, the Ontario Securities Commission (the “Commission”) issued a Notice of Hearing pursuant to

sections 127 and 127.1 of the Securities Act, R.S.0. 1990, c. S.5, as amended (the “Act”), in relation to a Statement of

Allegations filed by Staff of the Commission (“Staff’) on February 9, 2015, to consider whether it is in the public interest

to make certain orders against 2241153 Ontario Inc. (“2241153"), Setenterprice, Sarbjeet Singh (“Singh”), Dipak Banik,

Stoyanka Guerenska, Sophia Nikolov and Evgueni Todorov;
2. On February 11, 2015, the Commission approved a settlement agreement entered into by Staff of the Commission

(“Staff’) and Singh and 2241153;
3. The Commission conducted the hearing on the merits with respect to the remaining respondents on January 11, 13, 14

and 15, 2016;
4. On February 3, 2016, the Commission issued its Reasons and Decision on the merits making certain findings against

the remaining respondents;
5. A hearing on sanctions and costs was held in writing;
6. On February 23, 2016, Staff filed its written submissions on sanctions and costs, the Affidavit of Rita Pascuzzi sworn

February 23, 2016, and a Brief of Authorities;
7. None of the respondents made any submissions;
8. On March 15, 2016, the Commission released its reasons and decision on sanctions and costs; and
9. Commission is of the opinion that it is in the public interest to make this order.

IT IS ORDERED that:
(a) Against Todorov and Setenterprice:

1. pursuant to paragraph 2 of subsection 127(1), that trading in any securities by Todorov and
Setenterprice cease permanently;

2. pursuant to paragraph 2.1 of subsection 127(1), that the acquisition of any securities by Todorov and
Setenterprice is prohibited permanently;

3. pursuant to paragraph 3 of subsection 127(1), that any exemptions contained in Ontario securities
law do not apply to Todorov and Setenterprice permanently;

4. pursuant to paragraph 6 of subsection 127(1), that Todorov be reprimanded,;

5. pursuant to paragraphs 7, 8.1, and 8.3 of subsection 127(1), that Todorov resign any positions he
holds as a director or officer of any issuer, registrant, or investment fund manager;

6. pursuant to paragraphs 8, 8.2, and 8.4 of subsection 127(1), that Todorov be prohibited permanently
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(b)

(c)

10.

from becoming or acting as a director or officer of any issuer, registrant, or investment fund manager;

pursuant to paragraph 8.5 of subsection 127(1), that Todorov be prohibited permanently from
becoming or acting as a registrant, as an investment fund manager, or as a promoter;

pursuant to paragraph 10 of subsection 127(1), that Todorov and Setenterprice and Nikolov disgorge
to the Commission $747,323, on a joint and several basis, to be allocated to or for the benefit of third
parties in accordance with subsection 3.4(2)(b) of the Act;

pursuant to paragraph 9 of subsection 127(1), that Todorov and Setenterprice pay an administrative
penalty of $300,000, on a joint and several basis, as a result of their non-compliance with Ontario
securities law, to be allocated to or for the benefit of third parties in accordance with subsection
3.4(2)(b) of the Act; and

pursuant to section 127.1 of the Act, that Todorov and Setenterprice pay $228,496.25, on a joint and
several basis, for the costs of the hearing.

Against Banik and Guerenska:

1.

pursuant to paragraph 2 of subsection 127(1), that trading in any securities by Banik and Guerenska
cease for 6 years;

2. pursuant to paragraph 2.1 of subsection 127(1), that the acquisition of any securities by Banik and
Guerenska cease for 6 years;

3. pursuant to paragraph 3 of subsection 127(1), that any exemptions contained in Ontario securities
law do not apply to Banik and Guerenska for 6 years;

4, pursuant to paragraph 6 of subsection 127(1), that Banik and Guerenska be reprimanded;

5. pursuant to paragraphs 7, 8.1, and 8.3 of subsection 127(1), that Banik and Guerenska resign any
positions they hold as a director or officer of any issuer, registrant, or investment fund manager;

6. pursuant to paragraphs 8, 8.2, and 8.4 of subsection 127(1), that Banik and Guerenska be prohibited
for 6 years from becoming or acting as a director or officer of any issuer, registrant, or investment
fund manager;

7. pursuant to paragraph 8.5 of subsection 127(1), that Banik and Guerenska be prohibited for 6 years
from becoming or acting as a registrant, as an investment fund manager, or as a promoter;

8. pursuant to paragraph 10 of subsection 127(1), that Banik disgorge to the Commission $104,700, to
be allocated to or for the benefit of third parties in accordance with subsection 3.4(2)(b) of the Act;

9. pursuant to paragraph 10 of subsection 127(1), that Guerenska disgorge to the Commission
$53,568, to be allocated to or for the benefit of third parties in accordance with subsection 3.4(2)(b)
of the Act;

10. pursuant to paragraph 9 of subsection 127(1), that Banik and Guerenska each pay an administrative
penalty of $25,000 as a result of their non-compliance with Ontario securities law, to be allocated to
or for the benefit of third parties in accordance with subsection 3.4(2)(b) of the Act; and

11. pursuant to section 127.1 of the Act, that Guerenska pay $45,000 for the costs of the hearing.

Against Nikolov:

1. pursuant to paragraph 2 of subsection 127(1), that trading in any securities by Nikolov cease for 10
years;

2. pursuant to paragraph 2.1 of subsection 127(1), that the acquisition of any securities by Nikolov
cease for 10 years;

3. pursuant to paragraph 3 of subsection 127(1), that any exemptions contained in Ontario securities

law do not apply to Nikolov for 10 years;
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4.

5.

10.

pursuant to paragraph 6 of subsection 127(1), that Nikolov be reprimanded;

pursuant to paragraphs 7, 8.1, and 8.3 of subsection 127(1), that Nikolov resign any positions she
holds as a director or officer of any issuer, registrant, or investment fund manager;

pursuant to paragraphs 8, 8.2, and 8.4 of subsection 127(1), that Nikolov be prohibited for 10 years
from becoming or acting as a director or officer of any issuer, registrant, or investment fund manager;

pursuant to paragraph 8.5 of subsection 127(1), that Nikolov be prohibited for 10 years from
becoming or acting as a registrant; as an investment fund manager, or as a promoter;

pursuant to paragraph 10 of subsection 127(1), that Todorov and Setenterprice and Nikolov disgorge
to the Commission $747,323, on a joint and several basis, to be allocated to or for the benefit of third
parties in accordance with subsection 3.4(2)(b) of the Act;

pursuant to paragraph 9 of subsection 127(1), that Nikolov pay an administrative penalty of $25,000
as a result of her non-compliance with Ontario securities law, to be allocated to or for the benefit of
third parties in accordance with subsection 3.4(2)(b) of the Act; and

pursuant to section 127.1 of the Act, that Nikolov pay $15,000 for the costs of the hearing.

DATED at Toronto this 15th day of March, 2016.

“Alan Lenczner”

“Judith Robertson”

“AnneMarie Ryan”
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2.2.3 Black Panther Trading Corporation and Charles Robert Goddard - ss. 127, 127.1

IN THE MATTER OF
THE SECURITIES ACT,
RSO 1990, ¢ S.5

AND
IN THE MATTER OF

BLACK PANTHER TRADING CORPORATION and
CHARLES ROBERT GODDARD

ORDER
(Sections 127 and 127.1)
WHEREAS:
1. on October 24, 2015,
a. Staff of the Ontario Securities Commission (“Staff") filed a Statement of Allegations, in which Staff
sought an order against Charles Robert Goddard (“Goddard”) and Black Panther Trading
Corporation (“Black Panther”) (collectively, the “Respondents”) pursuant to subsection 127(1) and
section 127.1 of the Securities Act (the “Act”); and
b. the Ontario Securities Commission (the “Commission”) issued a Notice of Hearing in respect of that
Statement of Allegations, setting a hearing in this matter for November 24, 2015;
2. on November 24, 2015, Staff and the Respondents appeared before the Commission and made submissions
and the Commission ordered that:
(a) Staff provide disclosure to the Respondents by December 24, 2015, of documents and things in the
possession or control of Staff that are relevant to the proceeding;
(b) the proceeding be adjourned to a hearing to be held at the offices of the Commission on March 16,
2016;
(c) any motions for disclosure by the Respondents be set out in a Notice of Motion filed no later than
March 4, 2016, and be heard or scheduled for a subsequent date at the March 16 hearing; and
(d) Staff make disclosure of its preliminary witness list and statements and indicate any intent to call an
expert witness, and provide the Respondents the name of the expert and state the issue on which
the expert would be giving evidence, by March 11, 2016; and
3. on March 16, 2016, Staff and the Respondents appeared before the Commission and made submissions; and
4. the Commission is of the opinion that it is in the public interest to make this order;

IT IS ORDERED that:

1. the Respondents make disclosure of their witness lists and summaries and indicate any intent to call an expert
witness, and provide to Staff the name of the expert and state the issue on which the expert will be giving
evidence, by April 11, 2016; and

2. this proceeding is adjourned to a hearing to be held at the offices of the Commission located at 20 Queen
Street West, 17th Floor, Toronto, Ontario, commencing on May 11, 2016, at 1:00 p.m. or as soon thereafter as
the hearing can be held.

DATED at Toronto, this 16th day of March, 2016.

“Timothy Moseley”

March 24, 2016

(2016), 39 OSCB 2703



Decisions, Orders and Rulings

2.24 Thomson Reuters Corporation — s. 104(2)(c)
Headnote

Subsection 104(2)(c) of the Act — Issuer bid — relief from issuer bid requirements in sections 94 to 94.8 and 97 to 98.7 of the Act
— Issuer proposes to purchase, at a discounted purchase price, up to 3,000,000 of its common shares from one of its
shareholders — due to the discounted purchase price, proposed purchases cannot be made through the TSX trading system —
but for the fact that the proposed purchases cannot be made through the TSX trading system, the Issuer could otherwise
acquire the subject shares in reliance upon the issuer bid exemption available under section 101.2 of the Act and in accordance
with the TSX rules governing normal course issuer bid purchases — the selling shareholder did not purchase the subject shares
in anticipation or contemplation of resale to the Issuer and no common shares have been purchased by the selling shareholder
for a minimum of 30 days prior to the date of the application seeking the requested relief in anticipation or contemplation of a
sale of common shares to the Issuer — no adverse economic impact on, or prejudice to, the Issuer or other security holders —
proposed purchases exempt from the issuer bid requirements in sections 94 to 94.8 and 97 to 98.7 of the Act, subject to
conditions, including that the Issuer not purchase, in the aggregate, more than one-third of the maximum number of shares to be
purchased under its normal course issuer bid by way of off-exchange block purchases, and that the Issuer not make any
proposed purchase unless it has first obtained written confirmation from the selling shareholder that between the date of the
order and the date on which the proposed purchase is completed, the selling shareholder has not purchased, had purchased on
its behalf, or otherwise accumulated, any common shares of the Issuer to re-establish its holdings of common shares which will
have been reduced as a result of the sale of the subject shares pursuant to the proposed purchases.

Applicable Legislative Provisions
Securities Act, R.S.0. 1990, c. S.5, as amended, ss. 94 to 94.8, 97 to 98.7 and 104(2)(c).

IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, c. S.5, AS AMENDED

AND

IN THE MATTER OF
THOMSON REUTERS CORPORATION

ORDER
(Clause 104(2)(c))

UPON the application (the “Application”) of Thomson Reuters Corporation (the “Issuer”) to the Ontario Securities
Commission (the “Commission”) for an order of the Commission pursuant to clause 104(2)(c) of the Securities Act (Ontario)
(the “Act”) exempting the Issuer from the requirements of sections 94 to 94.8, inclusive, and sections 97 to 98.7, inclusive, of
the Act (the “Issuer Bid Requirements”) in respect of the proposed purchases by the Issuer of up to 3,000,000 (the “Subject
Shares”) of the Issuer's common shares in one or more trades with Royal Bank of Canada (the “Selling Shareholder”);

AND UPON considering the Application and the recommendation of staff of the Commission;

AND UPON the Issuer (and the Selling Shareholder in respect of paragraphs 5, 6, 7, 8, 9, 10, 12 23 and 24 as they relate to the
Selling Shareholder) having represented to the Commission that:

1. The Issuer is a corporation governed by the Business Corporations Act (Ontario).

2. The head office of the Issuer is located at 3 Times Square, New York, New York 10036 and its registered office is
located at 333 Bay Street, Suite 400, Toronto, Ontario M5H 2R2.

3. The Issuer is a reporting issuer in each of the provinces of Canada and the common shares of the Issuer (the
“Common Shares”) are listed for trading on the Toronto Stock Exchange (the “TSX”) and the New York Stock
Exchange (the “NYSE”) under the symbol “TRI”. The Issuer is not in default of any requirement of the securities
legislation in the jurisdictions in which it is a reporting issuer.

4. The Issuer’s authorized share capital consists of an unlimited number of Common Shares, an unlimited number of
preference shares, issuable in series, and one Thomson Reuters Founders Share, of which 757,716,096 Common
Shares, 6,000,000 series |l preference shares and one Thomson Reuters Founders Share were issued and
outstanding as of March 4, 2016.
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The corporate headquarters of the Selling Shareholder is located in Toronto, Ontario.

The Selling Shareholder does not, directly or indirectly, own more than 5% of the issued and outstanding Common
Shares.

The Selling Shareholder is the beneficial owner of at least 3,000,000 Common Shares. None of the Subject Shares
were acquired by, or on behalf of, the Selling Shareholder in anticipation or contemplation of resale to the Issuer.

The Subject Shares are held by the Selling Shareholder in connection with arrangements to hedge client transactions
in respect of the Common Shares. Between the date of this Order and the date on which a Proposed Purchase (as
defined below) is to be completed, the Selling Shareholder will not purchase, have purchased on its behalf, or
otherwise accumulate, any Common Shares to re-establish its holdings of Common Shares which will have been
reduced as a result of the sale of Subject Shares pursuant to the Proposed Purchases.

No Common Shares were purchased by, or on behalf of, the Selling Shareholder on or after February 7, 2016, being
the date that was 30 days prior to the date of the Application, in anticipation or contemplation of a sale of Common
Shares to the Issuer.

The Selling Shareholder is at arm’s length to the Issuer and is not an “insider” of the Issuer, an “associate” of an
“insider” of the Issuer, or an “associate” or “affiliate” of the Issuer, as such terms are defined in the Act. In addition, the
Selling Shareholder is an “accredited investor” within the meaning of National Instrument 45-106 Prospectus
Exemptions.

Pursuant to a “Notice of Intention to Make a Normal Course Issuer Bid” filed with, and accepted by, the TSX, dated
May 22, 2015 (as amended on February 11, 2016 to increase the maximum number of Common Shares that may be
repurchased thereunder by an additional 9,200,000 Common Shares) (the “Notice”), the Issuer is permitted to make
purchases pursuant to a normal course issuer bid (the “Normal Course Issuer Bid”) during the 12-month period
beginning on May 28, 2015 and ending on May 27, 2016 to a maximum of 39,200,000 Common Shares, representing
approximately 5% of the issued and outstanding Common Shares as at the date specified in the Notice. The Issuer
may make purchases under the Normal Course Issuer Bid through the facilities of the TSX, the NYSE and/or other
exchanges and alternative trading systems, if eligible, or by such other means as may be permitted by the TSX and/or
the NYSE or under applicable law by a registered investment dealer (or an affiliate of the dealer) in accordance with
sections 628 to 629.3 of Part VI of the TSX Company Manual (the “TSX NCIB Rules”), including by private
agreements under issuer bid exemption orders issued by a securities regulatory authority (each, an “Off-Exchange
Block Purchase”). The TSX has been notified of the Proposed Purchases (as defined below) and has confirmed that it
has no objections to the Proposed Purchases.

The Issuer intends to enter into one or more agreements of purchase and sale (each, an “Agreement”) with the
Selling Shareholder, pursuant to which the Issuer will agree to acquire some or all of the Subject Shares from the
Selling Shareholder by way of one or more purchases, each occurring by May 27, 2016 (each such purchase, a
“Proposed Purchase”) for a purchase price (each such price, a “Purchase Price” in respect of such Proposed
Purchase) that will be negotiated at arm’s length between the Issuer and the Selling Shareholder. The Purchase Price,
in each case, will be at a discount to the prevailing market price and below the prevailing bid-ask price for the Common
Shares on the TSX at the time of the applicable Proposed Purchase.

The Subject Shares acquired under each Proposed Purchase will constitute a “block” as that term is defined in section
628 of the TSX NCIB Rules.

The purchase of any of the Subject Shares by the Issuer pursuant to an Agreement will constitute an “issuer bid” for the
purposes of the Act to which the Issuer Bid Requirements would apply.

Because the Purchase Price will, in each case, be at a discount to the prevailing market price and below the prevailing
bid-ask price for the Common Shares on the TSX at the time of the applicable Proposed Purchase, none of the
Proposed Purchases can be made through the TSX trading system and therefore, will not occur “through the facilities”
of the TSX. As a result, the Issuer will be unable to acquire Subject Shares from the Selling Shareholder in reliance
upon the exemption from the Issuer Bid Requirements that is available pursuant to subsection 101.2(1) of the Act.

But for the fact that the Purchase Price will be at a discount to the prevailing market price and below the prevailing bid-
ask price for the Common Shares on the TSX at the time of the applicable Proposed Purchase, the Issuer could
otherwise acquire the applicable Subject Shares through the facilities of the TSX as a “block purchase” (a “Block
Purchase”) in accordance with the block purchase exception in clause 629(1)7 of the TSX NCIB Rules and the
exemption from the Issuer Bid Requirements that is available pursuant to subsection 101.2(1) of the Act.
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The sale of any of the Subject Shares to the Issuer will not be a “distribution” (as defined in the Act).

For each Proposed Purchase, the Issuer will be able to acquire the applicable Subject Shares from the Selling
Shareholder without the Issuer being subject to the dealer registration requirements of the Act.

Management of the Issuer is of the view that: (a) through the Proposed Purchases, the Issuer will be able to purchase
the Subject Shares at a lower price than the price at which the Issuer would otherwise be able to purchase Common
Shares under the Normal Course Issuer Bid in accordance with the TSX NCIB Rules and the exemption from the
Issuer Bid Requirements available pursuant to subsection 101.2(1) of the Act; and (b) the Proposed Purchases are an
appropriate use of the Issuer’s funds.

The purchase of Subject Shares will not adversely affect the Issuer or the rights of any of the Issuer’s security holders
and it will not materially affect control of the Issuer. To the knowledge of the Issuer, the Proposed Purchases will not
prejudice the ability of other security holders of the Issuer to otherwise sell Common Shares in the open market at the
then-prevailing market price. The Proposed Purchases will be carried out at minimal cost to the Issuer.

To the best of the Issuer's knowledge, as of March 4, 2016, the “public float” for the Common Shares represented
approximately 40.4% of all issued and outstanding Common Shares for the purposes of the TSX NCIB Rules.

The Common Shares are “highly-liquid securities” within the meaning of section 1.1 of OSC Rule 48-501 Trading
during Distributions, Formal Bids and Share Exchange Transactions and section 1.1 of the Universal Market Integrity
Rules.

Other than the Purchase Price, no fee or other consideration will be paid in connection with the Proposed Purchases.

At the time that each Agreement is entered into by the Issuer and the Selling Shareholder and at the time of each
Proposed Purchase, neither the Issuer, nor any member of the Equity Finance Canada group of the Selling
Shareholder, nor any personnel of the Selling Shareholder that negotiated the Agreement or made, participated in the
making of, or provided any advice in connection with, the decision to enter into the Agreement and sell the Subject
Shares, will be aware of any “material change” or “material fact” (each as defined in the Act) in respect of the Issuer
that has not been generally disclosed.

The Issuer will not make any Proposed Purchase unless it has first obtained confirmation in writing from the Selling
Shareholder that, between the date of this Order and the date on which a Proposed Purchase is to be completed, the
Selling Shareholder has not purchased, had purchased on its behalf, or otherwise accumulated, any Common Shares
to re-establish its holdings of Common Shares which will have been reduced as a result of the sale of Subject Shares
pursuant to the Proposed Purchases.

The Commission granted three orders on August 25, 2015 pursuant to clause 104(2)(c) of the Act exempting the Issuer
from the Issuer Bid Requirements in connection with proposed purchases by the Issuer pursuant to private agreements
of up to 4,120,000 Common Shares from Royal Bank of Canada (the “RBC Order”), 2,800,000 Common Shares from
The Toronto-Dominion Bank (the “TD Order”) and 3,080,000 Common Shares from Bank of Montreal and/or BMO
Nesbitt Burns Inc. (the “BMO Order” and together with the RBC Order and the TD Order, the “Existing Orders”). As
of March 4, 2016, the Issuer has acquired a total of 28,639,900 Common Shares pursuant to the Normal Course Issuer
Bid, including 4,120,000 Common Shares under the RBC Order, 2,800,000 Common Shares under the TD Order and
3,080,000 Common Shares under the BMO Order.

The Issuer will not purchase, pursuant to Off-Exchange Block Purchases, in aggregate, more than one-third of the
maximum number of Common Shares that the Issuer can purchase under its Normal Course Issuer Bid, such one-third
being equal to 13,066,666 Common Shares as of the date of this Order, taking into account, for greater certainty, the
Subject Shares and Common Shares which are the subject of the Existing Orders.

The Issuer has established a form of automatic share repurchase plan (the “Plan”) that would permit the Issuer to
make purchases under its Normal Course Issuer Bid during internal trading blackout periods, including regularly
scheduled quarterly blackout periods, when the Issuer would not otherwise be permitted to trade in its Common Shares
(each such time, a “Blackout Period”). No Plan is in place as of the date of this Order, but the Issuer intends to enter
into a Plan prior to the commencement of the Issuer's next scheduled quarterly blackout period which is expected to
occur prior to all of the Subject Shares being purchased by the Issuer. The form of Plan was approved by the TSX and
is in compliance with the TSX NCIB Rules, applicable securities laws and this Order. The terms of the Plan provide
that, at times when it is not subject to blackout restrictions, the Issuer may, but will not be required to, instruct its
designated broker to make purchases under the Normal Course Issuer Bid in accordance with the terms of the Plan.
Such purchases under the Plan will be determined by the designated broker in its sole discretion based on parameters
established by the Issuer prior to any Blackout Period in accordance with the TSX NCIB Rules, applicable securities
laws (including this Order) and the terms of the agreement between the designated broker and the Issuer. When the
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Issuer implements a Plan prior to completing the Proposed Purchases, the Issuer will ensure that the Plan contains
provisions restricting the Issuer from conducting any Block Purchases during any calendar week in which the Issuer
completes a Proposed Purchase.

The Issuer will not purchase Subject Shares, under the Plan or otherwise, pursuant to the Proposed Purchases during
designated Blackout Periods administered in accordance with the Issuer’s corporate policies and no Agreement will be
negotiated or entered into during a Blackout Period.

Assuming completion of the purchase of the maximum number of Subject Shares, being 3,000,000 Common Shares,
and the maximum number of Common Shares that are the subject of the Existing Orders, being 10,000,000 Common
Shares, the Issuer will have purchased under the Normal Course Issuer Bid an aggregate of 13,000,000 Common
Shares pursuant to Off-Exchange Block Purchases, representing approximately 33.2% of the maximum of 39,200,000
Common Shares authorized to be purchased under the Normal Course Issuer Bid.

AND UPON the Commission being satisfied that to do so would not be prejudicial to the public interest;

IT IS ORDERED pursuant to clause 104(2)(c) of the Act that the Issuer be exempt from the Issuer Bid Requirements in
connection with the Proposed Purchases, provided that:

(a) the Proposed Purchases will be taken into account by the Issuer when calculating the maximum annual
aggregate limit that is imposed upon the Issuer's Normal Course Issuer Bid in accordance with the TSX NCIB
Rules;

(b) the Issuer will refrain from conducting either a Block Purchase in accordance with the TSX NCIB Rules, or

another Off-Exchange Block Purchase, during the calendar week in which it completes a Proposed Purchase
and will not make any further purchases under the Normal Course Issuer Bid for the remainder of the calendar
day on which it completes a Proposed Purchase;

(c) the Purchase Price in respect of each Proposed Purchase will be at a discount to the last “independent trade”
(as that term is used in paragraph 629(I)1 of the TSX NCIB Rules) of a board lot of Common Shares
immediately prior to the execution of such Proposed Purchase;

(d) the Issuer will otherwise acquire any additional Common Shares pursuant to the Normal Course Issuer Bid in
accordance with the Notice and the TSX NCIB Rules, including by means of open market transactions and by
such other means as may be permitted by the TSX and, subject to condition (i) below, by Off-Exchange Block
Purchases;

(e) immediately following each Proposed Purchase of the Subject Shares from the Selling Shareholder, the Issuer
will report the purchase of the Subject Shares to the TSX;

(f) at the time that each Agreement is entered into by the Issuer and the Selling Shareholder and at the time of
each Proposed Purchase, neither the Issuer, nor any member of the Equity Finance Canada group of the
Selling Shareholder, nor any personnel of the Selling Shareholder that negotiated the Agreement or made,
participated in the making of, or provided any advice in connection with, the decision to enter into the
Agreement and sell the Subject Shares, will be aware of any “material change” or “material fact” (each as
defined in the Act) in respect of the Issuer that has not been generally disclosed;

(9) in advance of the first Proposed Purchase, the Issuer will issue a press release disclosing (i) its intention to
make the Proposed Purchases, and (ii) that information regarding each Proposed Purchase, including the
number of Subject Shares purchased and the aggregate Purchase Price, will be available on the System for
Electronic Document Analysis and Retrieval (“SEDAR?”) following the completion of each such Proposed
Purchase;

(h) the Issuer will report information regarding each Proposed Purchase, including the number of Subject Shares
purchased and the aggregate Purchase Price, on SEDAR before 5:00 p.m. (Toronto time) on the business
day following such purchase;

(i) the Issuer does not purchase, pursuant to Off-Exchange Block Purchases, in the aggregate, more than one-
third of the maximum number of Common Shares the Issuer can purchase under the Normal Course Issuer
Bid, such one-third being equal to, as of the date of this Order, 13,066,666 Common Shares; and

() the Issuer will not make any Proposed Purchase unless it has first obtained confirmation in writing from the
Selling Shareholder that, between the date of this Order and the date on which a Proposed Purchase is to be
completed, the Selling Shareholder has not purchased, had purchased on its behalf, or otherwise
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accumulated, any Common Shares to re-establish its holdings of Common Shares which will have been
reduced as a result of the sale of Subject Shares pursuant to the Proposed Purchases.

DATED at Toronto this 18th day of March, 2016.

“Edwin P. Kerwin”
Commissioner
Ontario Securities Commission

“Anne Marie Ryan”
Commissioner
Ontario Securities Commission
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2.25 Loblaw Companies Limited — s. 104(2)(c)
Headnote

Subsection 104(2)(c) of the Act — Issuer bid — relief from issuer bid requirements in sections 94 to 94.8 and 97 to 98.7 of the Act
— Issuer proposes to purchase, at a discounted purchase price, up to 2,045,000 of its common shares from two of its
shareholders — due to the discounted purchase price, proposed purchases cannot be made through the TSX trading system —
but for the fact that the proposed purchases cannot be made through the TSX trading system, the Issuer could otherwise
acquire the subject shares in reliance upon the issuer bid exemption available under section 101.2 of the Act and in accordance
with the TSX rules governing normal course issuer bid purchases — the selling shareholders did not purchase the subject shares
in anticipation or contemplation of resale to the Issuer and no common shares have been purchased by either of them for a
minimum of 30 days prior to the date of the application seeking the requested relief in anticipation or contemplation of a sale of
common shares by either of them to the Issuer — no adverse economic impact on, or prejudice to, the Issuer or other security
holders — proposed purchases exempt from the issuer bid requirements in sections 94 to 94.8 and 97 to 98.7 of the Act, subject
to conditions, including that the Issuer not purchase, in the aggregate, more than one-third of the maximum number of shares to
be purchased under its normal course issuer bid by way of off-exchange block purchases, and that the Issuer not make any
proposed purchase unless it has first obtained written confirmation from each selling shareholder that between the date of the
order and the date on which the proposed purchase is completed, neither selling shareholder has purchased, had purchased on
its behalf, or otherwise accumulated, any common shares of the Issuer to re-establish its, or the other selling shareholder's,
holdings of common shares which will have been reduced as a result of the sale of the subject shares pursuant to the proposed
purchases.

Statutes Cited
Securities Act, R.S.0. 1990, ¢.S.5, as amended, ss. 94 to 94.8, 97 to 98.7 and 104(2)(c).

IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, c.S.5, AS AMENDED

AND

IN THE MATTER OF
LOBLAW COMPANIES LIMITED

ORDER
(Clause 104(2)(c))

UPON the application (the “Application”) of Loblaw Companies Limited (the “Issuer”) to the Ontario Securities Commission
(the “Commission”) for an order of the Commission pursuant to clause 104(2)(c) of the Securities Act (Ontario) (the “Act”)
exempting the Issuer from the requirements of sections 94 to 94.8, inclusive, and sections 97 to 98.7, inclusive, of the Act (the
“Issuer Bid Requirements”) in respect of the proposed purchases by the Issuer of up to 2,045,000 of the Issuer's common
shares (collectively, the “Subject Shares”) in one or more trades with Bank of Montreal and/or BMO Nesbitt Burns Inc. (each, a
“Selling Shareholder” and together, the “Selling Shareholders”);

AND UPON considering the Application and the recommendation of staff of the Commission;

AND UPON the Issuer (and each Selling Shareholder in respect of paragraphs 5, 6, 7, 8, 9, 10, 12, 23 and 24 as they relate to
such Selling Shareholder) having represented to the Commission that:

1. The Issuer is a corporation governed by the Canada Business Corporations Act.

2. The registered office of the Issuer is located at 22 St. Clair Avenue East, Toronto, Ontario M4T 2S7 and its national
head office is located at 1 President’s Choice Circle, Brampton, Ontario L6Y 5S5.

3. The Issuer is a reporting issuer in each of the provinces and territories of Canada and the common shares of the Issuer
(the “Common Shares”) are listed for trading on the Toronto Stock Exchange (the “TSX”) under the symbol “L”. The
Issuer is not in default of any requirement of the securities legislation in the jurisdictions in which it is a reporting issuer.

4. The Issuer’s authorized share capital consists of an unlimited number of Common Shares, 1,000,000 First Preferred
Shares, issuable in series, and an unlimited number of Second Preferred Shares, issuable in series, of which
410,138,499 Common Shares, no First Preferred Shares and 9,000,000 Second Preferred Shares, Series B were
issued and outstanding as of February 9, 2016.
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The corporate headquarters of each Selling Shareholder is located in the Province of Ontario. The Selling
Shareholders are affiliates of each other.

Neither Selling Shareholder, directly or indirectly, owns more than 5% of the issued and outstanding Common Shares.

The Bank of Montreal is the beneficial owner of at least 370,000 Common Shares and BMO Nesbitt Burns Inc. is the
beneficial owner of at least 1,675,000 Common Shares. None of the Subject Shares were acquired by, or on behalf of,
either of the Selling Shareholders in anticipation or contemplation of resale by either of them to the Issuer.

The Subject Shares are held by the Selling Shareholders in connection with arrangements to hedge client transactions
in respect of the Common Shares. Between the date of this Order and the date on which a Proposed Purchase (as
defined below) is to be completed, neither Selling Shareholder will purchase, have purchased on its behalf, or
otherwise accumulate, any Common Shares to re-establish its, or the other Selling Shareholder’s, holdings of Common
Shares which will have been reduced as a result of the sale of the Subject Shares pursuant to the Proposed
Purchases.

No Common Shares were purchased by, or on behalf of, either of the Selling Shareholders on or after January 19,
2016, being the date that was 30 days prior to the date of the Application, in anticipation or contemplation of a sale of
Common Shares by either of the Selling Shareholders to the Issuer.

Each Selling Shareholder is at arm’s length to the Issuer and is not an “insider” of the Issuer, an “associate” of an
“insider” of the Issuer, or an “associate” or “affiliate” of the Issuer, as such terms are defined in the Act. In addition,
each Selling Shareholder is an “accredited investor” within the meaning of National Instrument 45-106 Prospectus
Exemptions.

Pursuant to a “Notice of Intention to Make a Normal Course Issuer Bid” filed with, and accepted by, the TSX, dated
April 23, 2015 (the “Notice”), the Issuer is permitted to make purchases pursuant to a normal course issuer bid (the
“Normal Course Issuer Bid”) during the 12-month period beginning on April 28, 2015 and ending on April 27, 2016 to
a maximum of 21,931,288 Common Shares, representing approximately 10% of the public float, calculated in
accordance with the rules of the TSX, as at the date specified in the Notice. The Issuer may make purchases under the
Normal Course Issuer Bid through the facilities of the TSX or through alternative trading systems, if eligible, or by such
other means as may be permitted by the TSX or a securities regulatory authority, in accordance with sections 628 to
629.3 of Part VI of the TSX Company Manual (the “TSX NCIB Rules”), including by private agreements under issuer
bid exemption orders issued by a securities regulatory authority (each, an “Off-Exchange Block Purchase”). The
TSX has (a) indicated that it will not object to Off-Exchange Block Purchases being completed pursuant to the Normal
Course Issuer Bid, and (b) reviewed the Application and has confirmed that it does not object to the Proposed
Purchases.

The Issuer intends to enter into one or more agreements of purchase and sale with each Selling Shareholder (each, an
“Agreement”), pursuant to which the Issuer will agree to acquire some or all of the Subject Shares from the applicable
Selling Shareholder by way of one or more purchases, each occurring before April 27, 2016 (each such purchase, a
“Proposed Purchase”) for a purchase price (each such price, a “Purchase Price” in respect of such Proposed
Purchase) that will be negotiated at arm’s length between the Issuer and the applicable Selling Shareholder. The
Purchase Price, in each case, will be at a discount to the prevailing market price and below the prevailing bid-ask price
for the Common Shares on the TSX at the time of the applicable Proposed Purchase.

The Subject Shares acquired under each Proposed Purchase will constitute a “block” as that term is defined in section
628 of the TSX NCIB Rules.

The purchase of any of the Subject Shares by the Issuer pursuant to an Agreement will constitute an “issuer bid” for the
purposes of the Act to which the Issuer Bid Requirements would apply.

Because the Purchase Price will, in each case, be at a discount to the prevailing market price and below the prevailing
bid-ask price for the Common Shares on the TSX at the time of the applicable Proposed Purchase, none of the
Proposed Purchases can be made through the TSX trading system and therefore, will not occur “through the facilities”
of the TSX. As a result, the Issuer will be unable to acquire Subject Shares from either Selling Shareholder in reliance
upon the exemption from the Issuer Bid Requirements that is available pursuant to subsection 101.2(1) of the Act.

But for the fact that the Purchase Price will be at a discount to the prevailing market price and below the prevailing bid-
ask price for the Common Shares on the TSX at the time of the applicable Proposed Purchase, the Issuer could
otherwise acquire the applicable Subject Shares through the facilities of the TSX as a “block purchase” (a “Block
Purchase”) in accordance with the block purchase exception in clause 629(1)7 of the TSX NCIB Rules and the
exemption from the Issuer Bid Requirements that is available pursuant to subsection 101.2(1) of the Act.
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The sale of any of the Subject Shares to the Issuer will not be a “distribution” (as defined in the Act).

For each Proposed Purchase, the Issuer will be able to acquire the applicable Subject Shares from the applicable
Selling Shareholder without the Issuer being subject to the dealer registration requirements of the Act.

Management of the Issuer is of the view that: (a) through the Proposed Purchases, the Issuer will be able to purchase
the Subject Shares at a lower price than the price at which the Issuer would otherwise be able to purchase Common
Shares under the Normal Course Issuer Bid in accordance with the TSX NCIB Rules and the exemption from the
Issuer Bid Requirements available pursuant to subsection 101.2(1) of the Act; and (b) the Proposed Purchases are an
