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Date: April 17, 2020 

Blanket Order 81-504 

Temporary Exemption from Borrowing Limit 
to Accommodate Redemption Requests of Mutual Funds 

Investing in Fixed Income Securities 

WHEREAS: 

(A) The Manitoba Securities Commission (the "Commission") has received an
application from the Director to make an order which would provide an
exemption to mutual funds from the limit on borrowing as a temporary measure
to accommodate redemption requests of mutual fund securities under
securities legislation during the period from April 17, 2020 to July 31, 2020.

(B) Terms defined in the Securities Act (Manitoba) ("Act"), Multilateral Instrument
11-102 Passport System ("Ml 11-102"), National Instrument 14-101 Definitions,
National Instrument 81-102 Investment Funds ("NI 81-102"), National
Instrument 81-106 Investment Fund Continuous Disclosure ("NI 81-106"), and
National Instrument 81-107 Independent Review Commi

t

tee for Investment
Funds ("NI 81-107") have the same meaning in this order.

(C) In this order, "Affected Mutual Fund" means a mutual fund that is subject to NI
81-102, other than a labour sponsored or venture capital fund, and that invests
in fixed income securities.

(0) On March 11, 2020, the World Health Organization declared the outbreak of
coronavirus disease 2019 ("COVID-19") to be a pandemic. On March 20, 2020,
the government of Manitoba declared a state of emergency under the powers
set out in sections 10( 1) and 10(2) of The Emergency Measures Act (Manitoba)
to enable the province to respond to the pandemic. The Director is of the
opinion that Affected Mutual Funds may benefit from additional flexibility in
respect of certain obligations under securities legislation in order to address
some of the challenges this pandemic may present.










