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EXEMPTIVE RELIEF APPLICATIONS IN MULTIPLE JURJSOICTIONS 

and 

IN THE MATTER OF 
I.G. INVESTMENT MANAGEMENT, LTD. ("IGIM" or the "Filer)

and 

MACKENZIE-IG CANADIAN CORPORATE BONO POOL (the "Fund") 

Decision 

BACKGROUND 

The securities regulatory authority or regulator in each of the Jurisdictions (the "Decision 
Maker") has received an application from the Filer for a decision under the securities 
legislation of the Jurisdictions (the "Legislation") for: 

(i) an exemption under subsection 15.1 of National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations
("NI 31-103") from section 13.5 of NI 31-103 which prohibits a registered
adviser from knowingly causing an investment portfolio managed by it to buy
or sell securities of any issuer from or to the account of a responsible person,
any associate of the responsible person or the portfolio manager in
connection with the purchase and sale of mortgages between a Related Party
(as defined below) and the Fund; and

(ii) an exemption under section 19.1 of National Instrument 81-102 Investment
Funds ("NI 81-102") from section 4.2 of NI 81-102 in connection with
transactions in mortgages between a Related Party (as defined below} and
the Fund, (collectively, the "Exemption Sought").

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

(a) The Manitoba Securities Commission is the principal regulator for this application;





6. IGIM provides or will provide portfolio management and investment advisory
services to the Fund and is a responsible person for purposes of section 13.5(2)
of NI 31-103. Mackenzie Financial Corporation, an affiliate of IGIM will act as a
sub-advisor to the Fund.

7. The Fund's investment objective and strategies permit it to invest in mortgages.

8. IGIM has appointed an independent review committee ("IRC") under NI 81-107
for the Fund.

9. NI 81-102 permits the Fund to invest up to 10% in Guaranteed Mortgages (as
defined by NI 81-102).

10. The Fund is not subject to National Policy Statement No. 29 Mutual Funds
Investing in Mortgages ("NP29") as it will not invest more than 10% of its net
assets in mortgages.

11. The Fund wishes to purchase Guaranteed Mortgages and IGIM wishes to source
such mortgages from the Related Party (the "Related Party Mortgages").

Reasons for the Exemption Sought 

12. Section 4.2 of NI 81-102 prohibits a mutual fund from purchasing a security from
or selling a securities to an associated or an affiliate of the manager, portfolio
adviser or trustee of the mutual fund (the "Self-Dealing Prohibition"). As such, the
Self-Dealing Prohibition prohibits the Fund from purchasing mortgages from or
selling mortgages to the Related Party.

13. Section 4.3 of NI 81-102 provides an exemption from the Self-Dealing Prohibition
if the price payable for the security is not more or not less than the ask or bid price
of the security as reported by an available public quotation in common use (the
"Self-Dealing Exemption").

14. The Fund cannot avail itself of the Self-Dealing Exemption as mortgage prices
are not reported by an available public quotation in common use.

15. NP 29 (at paragraph 2.4 of Section Ill Not At Arm's Length Transactions) provides
mortgage funds an exemption similar to the Self-Dealing Exemption provided
mortgages from a related party are acquired at a prescribed valuation method
(the "NP 29 Valuation Method").

16. Related Party Mortgages acquired by the Fund will be acquired in accordance
with the NP 29 Valuation Method.

17. IGIM (or its affiliates) will repurchase from the Fund, at no loss to the Fund, any
Related Party Mortgage that is in default or is not a valid first mortgage.

18. In all circumstances, the decisions to purchase mortgages for the Fund's portfolio
from the Related Party are made based on the judgement of responsible persons
uninfluenced by considerations other than the best interests of the Fund.








