
THE COMMODITY FUTURES ACT 

Subsection 66(1) 

) 
) 
) 

Manitoba 
Financial Services 
Agency 

Order No. 7660 

September 11, 2024 

PUTNAM MANAGEMENT, FRANKLIN ADVISERS, INC. AND FRANKLIN 

TEMPLETON INVESTMENT MANAGEMENT LIMITED 

WHEREAS: 

(A) Putnam Management (the Principal Adviser), Franklin Advisers. Inc. (F Al) and 
Franklin Templeton Investment Management Limited (FTIML) (each of FAJ and 
FTIML, a Sub-Adviser, and collectively with the Principal Adviser. the Filers) have 
applied to The Manitoba Securities Commission (the Commission) for an order, pursuant 
to subsection 66(1) of The Commodity Futures Act (Manitoba) (the CF A), exempting 
each Sub-Adviser from the adviser registration requirement set forth in section 24(2) of 
the CFA (the Adviser Registration Requirement) allowing such Sub-Adviser, and any 
individual engaging in or holding himself or herself out as engaging in, the business of 
advising others as to trading in commodity futures contracts and commodity futures 
options traded on commodity futures exchanges (collectively, the Contracts) on the Sub
Adviser's behalf (a Representative) to act as a sub-adviser to the Principal Adviser as to 
trading in Contracts in the Province of Manitoba subject to certain terms and conditions 
(the Application). 

(B) The Filers have represented to the Commission that:

I. The Principal Adviser is an unlimited liability company incorporated under the Business
Corporations Act (British Columbia). The firm's legal name is Putnam Investments
Canada ULC and it conducts business in Manitoba under the name Putnam Management.

2. The Principal Adviser:

(a) a portfolio manager under the Securities Act (Manitoba) (the MSA): and

(b) an adviser under the CF A.

3. F AI is a corporation organized under the laws of the State of California, with its principal
place of business located in California in the United States. F AI is registered with the
Securities and Exchange Commission of the United States of America (the SEC) as an
investment adviser and as a commodity trading adviser with the United States
Commodity Futures Trading Commission (CFTC). FAI is a member firm of the National
Futures Association in the United States. F Al's permitted activities pursuant to its
registration with the CFTC include. among other things. advising on Contracts.
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4. FTIML is a company organized under the laws of England and Wales with its principal
place of business located in London, United Kingdom. FTIML is registered with the
Financial Conduct Authority in the United Kingdom (the FCA) and as an investment
adviser with the SEC. In addition, FTIML is an exempt firm with the CFTC. FTIML's
permitted activities pursuant to its registration with the FCA include, inter alia, providing
discretionary investment management services to its professional clients (as defined
under FCA rules).

5. Each Sub-Adviser is registered in a category of registration, or operates under an
exemption from registration, under the commodity futures or other applicable legislation
of its principal jurisdiction that permits it to carry on the activities in that jurisdiction that
registration as an adviser under the CF A would permit it to carry on in Manitoba. As
such, each Sub-Adviser is authorized and permitted to carry on the Sub-Advisory
Services (as defined below).

6. Each Sub-Adviser engages in the business of an adviser in respect of Contracts in its
p1incipal jurisdiction.

7. None of the Principal Adviser or a Sub-Adviser is in default of securities legislation,
commodity futures legislation or derivatives legislation in any jurisdiction of Canada.

8. Each Sub-Adviser is in compliance in all material respects with the securities laws,
commodity futures laws and derivatives laws in each jurisdiction in which its head office
or principal place of business is located.

9. None of the Sub-Advisers is registered in any capacity under the CFA or the MSA.

10. None of the Sub-Advisers is a resident of any province or territory of Canada.

11. The Sub-Advisers and the Principal Adviser are affiliates, as defined in the MSA.

12. The Principal Adviser provides, or may provide, discretionary and/or non-discretionary
portfolio management services in Manitoba to (i) investment funds, the securities of
which are qualified by prospectus for distribution to the public in Manitoba and the other
provinces and territories of Canada (Retail Funds); (ii) pooled funds. the securities of
which are sold on a private placement basis in Manitoba and certain other provinces and
territories of Canada pursuant to prospectus exemptions contained in National Instrument
45-106 Prospectus Exemptions (Pooled Funds); (iii) managed accounts of clients who
have entered into investment management agreements ,vith the Principal Adviser
(Managed Accounts); and (iv) Retail Funds, Pooled Funds and Managed Accounts that
may be established in the future in respect of which the Principal Adviser engages one or
more of the Sub-Advisers to provide portfolio advisory services (the Future Clients)
(each of the Retail Funds, Pooled Funds, Managed Accounts and Future Clients being
referred to individually as a Client and collectively as the Clients).









3. THAT the fee for this Order is $650.

BY ORDER OF THE COMMISSION 
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