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(e) The trader on the trading desk will advise the portfolio manager(s) of Fund A and
Fund B of the price at which the Inter-Fund Trade occurred.

Each Inter-Fund Trade will be consistent with the investment objectives of : :zlev
Funds.

The Filer has determined that it would be in the best interest of the Fu
Fund Trade is made at the Last Sale Price, because this will rest in the
trade being done at the price which is close to the market price of the security
the decision to make the Inter-Fund Trade is made.

If the IRC of a Fund becomes aware of an instance where the Filer did not ¢
the terms of this decision or a condition imposed by the Legislation or the
approval, the IRC will, as soon as practicable, notify in writing the principal r
the Fund.

Decision

Each of the Decision Makers is satisfied that the decision meets the test set out ir
Legislation for the Decision Makers to make the decision. The decision of the De r : ers
under the Legislation is that the Requested Relief is granted, provided that:

(@)
(b)

the Inter-Fund Trade is consistent with the investment objectives of each Fund;

the Filer, or an affiliate of the Filer, as manager of a Fund, refers the Inter-Fund Trade to
the IRC in the manner contemplated by section 5.1 of NI 81-107, and the Filer, n

affiliate of the Filer, and the IRC of the Fund comply with section 5.4 of NI 81- n
respect of any standing instructions the IRC provides in connection with the 1ter d
Trade.

the IRC of each Fund has approved the Inter-Fund Trade in accordance with the ter s
of subsection 5.2(2) of NI 81-107; and

the Inter-Fund Trade complies with paragraphs (c) to (g) of subsection 6.1(2) of NI 81-
107, except that, for purposes of paragraph (e) of subsection 6.1(2) of NI ¢ in
respect of Exchange-Traded Securities, the current market price of the securitie oe
the Last Sale Price.

Director



