


(c) The decision is the decision of the principal regulator and evi nces the
decision of the securities regulatory authority or regulator in Ontario.

Interpretation

Defined terms contained in National Instrument 14-101 — Definitions , Nation:
81-101- Mutual Fund Prospectus Disclosure (*NI 81-101"), National Instrum:
Mutual Funds (*NI 81-102”), National Policy 11-203 — Process for Exer.
Applications in Multiple Jurisdictions and MI 11-102, have the same me
decision unless they are otherwise defined in this decision.

Representations

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

1. The Fund is an open end real estate mutual fund originally organize
Agreement dated November 2, 1983, as amended. The Fund is con
a Declaration of Trust dated December 31, 2010, as may be amend
to time.

2. Units of the Fund are currently being offered to the public under a :
prospectus and annual information form dated June 30, 2013, filed purst
81-101 (the “Prospectus”).

3. As for all Investors Group Mutual Funds, units of the Fund are distribute f
Investors Group Financial Services Inc. and Investors Group Secu s
(collectively the “Dealers”), which are affiliates of IGIM.

4. To the Filers’ knowledge, the Fund is the only open end real estate mt
owning real property, offered in Canada.

5. The Fund’s principal investment objective is stated in its prospectus to be:

“...long term capital growth combined with a continued income
stream through investments in real property located in Canada. To
achieve this objective the Fund has assembled and intends to
continue to assemble a diversified portfolio of income produ g
real properties with a better than average growth potential.”

6. As of December 31, 2012, the Fund held a diversified real estate portfolio of 141
real properties located across Canada. Its real estate portfolio inclu aw
of types of property including shopping centres and ot r re fac
commercial office buildings, mixed use commercial properties. single and
tenant industrial buildings, multi-tenant residential buil 1gs, fes
buildings and other types of properties. The net assets of the Fund as of
December 31, 2012 (including real estate assets and liquid assets) were
approximately $4,120,836,000.

7. On April 18, 2007, the Fund received the Mutual Reliance eview
Decision Document (the “2007 MRRS Decision”), which rev e ar 3
previous order granted by the MSC issued on June 13, 1997, andcz d
the relevant provisions of the former OSC Policy Statement 11.5 Real Estate
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the most recently filed fund facts documents to satisfy delivery requiremel
under NI 81-101.

17. All other Investors Group Mutual Funds file fund facts documents in acce ¥
with NI 81-101, other than to the extent IGIM has obtained exer tive relief
the Form Requirements. By allowing the Fund to file fun facts cuments, it
ensures consistency in the form of disclosure that investors recei r
Investors Group Mutual Funds and serves for easy comp: son, t g
including any alternate disclosure requested or accepted by the MSC.

18. Neither IGIM nor the Fund is in default under securities legislation in any  vince
or territory of Canada.

Decision

Each of the Decision Makers is satisfied that the decision meets the test set o the
Legislation of the Decision Maker to make the decision.

The decision of the Decision Makers under the Legislation is that the Re f S¢ (¢ tis
granted.

R-U- [SAVIVIVIRI-TRV |
Director — Corporate Finance
The Manitoba Securities Commission




