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BE IT ENACTED as a by-law of the corporation as follows:

Section One
INTERPRETATION

DEFINITIONS. In this By-law, unless the context otherwise requires:

(1)

(i)

(iii)
(iv)

v)

words importing the singular include the plural and vice versa and words
importing gender include the masculine, feminine and neuter genders;

“Act” means the Business Corporations Act (Ontario) as from time to time
amended, and includes the regulations made pursuant thereto;

“appoint” means “elect” and vice versa;

“articles” means the articles of incorporation of the corporation filed November
13, 2008, as from time to time amended, supplemented or restated;

“board” means the board of directors of the corporation and “director" means a
member of the board;



(vi)  “by-laws” means this By-law and all other by-laws of the corporation from time
to time in force and effect;

(vii)  “chair” means the chair of the board;
(viii) “City” means the City of Toronto;

(ix)  “City Services Corporation Regulation” means Ontario Regulation 609/06 to the
City of Toronto Act, 2006, as that regulation may be amended or supplemented
from time to time, or any successor Regulation;

(x) “corporation” means the corporation incorporated by articles of incorporation and
named Invest Toronto Inc.;

(xi)  “number of directors” means the number of directors provided for in the articles
or, where a minimum and maximum number of directors is provided for in the
articles, the number of directors determined by the shareholder from time to time;

(xi1)  “shareholder” means the City of Toronto, the sole shareholder of the corporation;
and

(xiii) words and expressions defined in the Act shall have the same meanings when
used herein.

Section Two
ACTIONS OF THE CORPORATION

2.1 REGULATION. The Corporation and its directors and officers shall comply with the City
Services Corporation Regulation, and without limiting the foregoing shall have regard to s. 22 of
that regulation which provides that the corporation’s non-compliance with that regulation may be
considered sufficient cause to cancel the certificate of incorporation of the corporation.

Section Three
ADMINISTRATION OF THE CORPORATION

3.1 FINANCIAL YEAR. The financial year of the corporation shall end on the last day of
December in each year.

3.2 EXECUTION OF INSTRUMENTS. Deeds, transfers, assignments, contracts,
obligations, certificates and other instruments may be signed on behalf of the corporation in
accordance with the delegation of authority approved by the board, which delegation shall set out
the names of the individuals with signing authority, and any specific information relating to that
authority.

33 BANKING ARRANGEMENTS. The banking business of the corporation shall be
transacted with such banks, trust companies or other bodies corporate or organizations as may
from time to time be designated by or under the authority of the board. Such banking business or

.



any part thereof shall be transacted under such agreements, instructions and delegations of
powers as the board may from time to time prescribe or authorize.

Section Four
DIRECTORS

4.1 NUMBER OF DIRECTORS. The number of directors will be determined by the
shareholder from time to time.

4.2  QUORUM. The quorum for the transaction of business at any meeting of the board shall
consist of a majority of the number of directors to be on the board, as determined in accordance
with section 4.1. Where there are one or more vacancies on the board, the remaining directors
may exercise all the powers of the board as long as a quorum of the board remains in office.

4.3 TERM. Directors serve at the pleasure of the shareholder and the term of a director shall
be determined by the shareholder when the director is appointed, subject to the maximum term
specified in the Act. However, if a director misses three consecutive regularly scheduled
meetings of the board, without such absences and the reasons therefor being approved by the
board and recorded in the minutes of the corporation, that director shall be deemed to have
submitted his or her written resignation to the corporation and a vacancy declared on the day
immediately following the third of such missed consecutive regularly scheduled meetings of the
board.

44  DIRECTORS CONTINUE. Unless a director vacates the office for any reason, an
incumbent director shall continue in office until a successor is appointed.

4.5 REMOVAL OF DIRECTORS. Subject to the provisions of the Act, the shareholder may
remove any director from office and may appoint any person in his or her stead for the remainder
of the term.

4.6 VACATION OF OFFICE. A director ceases to hold office when he or she dies; when he
or she is removed from office by the shareholder or a successor is appointed by the shareholder;
when he or she ceases to be qualified for election as a director; when he or she is deemed to have
submitted his or her written resignation to the corporation pursuant to section 4.3; or when his or
her written resignation is received by the corporation or, if a time is specified in such resignation
at the time so specified, whichever is later.

4.7 VACANCIES. If a vacancy occurs in the board, the board shall immediately notify the
shareholder and request that the shareholder fill the vacancy for the remainder of the term. A
vacancy will occur upon a director ceasing to hold office, upon the number of directors being
increased without the election of the requisite number of additional directors or upon the failure
to appoint the number of directors required to be appointed.

4.8  ACTION BY THE BOARD. Subject to any unanimous shareholder declaration the board
shall manage or supervise the management of the business and affairs of the corporation. The
powers of the board may be exercised at a meeting at which a quorum is present.



4.9  PLACE OF MEETING. Meetings of the board shall be held at any place within the
Province of Ontario as long as a majority of meetings are held within the City of Toronto.

4.10 CALLING OF MEETINGS. Meetings of the board shall be held from time to time at
such time and at such place, subject to section 4.9, as the board, the chair, the president of the
corporation or any two directors of the corporation may determine, as long as the required notice
is given in the manner provided in section 9.1 so that it shall be received not less than 3 business
days before the day on which the meeting is to be held.

4.11 LACK OF QUORUM. If there is no quorum within fifteen (15) minutes after the time
appointed for any meeting of the board, the chair shall call the roll and take down the names of
the members then present, and the meeting shall then be adjourned until the next day scheduled
for the meeting.

4.12 ADJOURNED MEETING. Notice of an adjourned meeting of the board is not required
if the time and place of the adjourned meeting is announced at the original meeting.

4.13 REGULAR MEETINGS. The board by resolution may appoint a day or days in any
month or months for regular meetings of the board at a place and hour to be named in such
resolution. A copy of any resolution of the board fixing the date, place and time of such regular
meetings shall be sent forthwith after being passed to each director and other officials to whom
such notice is required be given.

4.14 SPECIAL MEETINGS. Meetings of the board other than regular meetings may be called
in accordance with these by-laws. A notice of such a meeting shall specify the purpose of or the
business to be transacted at the meeting and no other business shall be considered except with the
approval of the chair and at least 2/3 of the other directors present and voting.

4.15 PUBLIC MEETINGS. Meetings of the board are not required to be held in public. If the
board decides to hold a meeting or a portion of a meeting in public, it shall give notice of that
meeting to the public at least 10 days in advance of the meeting, the notice shall set out the place
and time of the meeting and the agenda items to be discussed in public at the meeting, and the
meeting shall be held in a publicly accessible place with a majority of directors present.

4.16 CHAIR. The board will designate one of the directors to serve as chair of the board in
accordance with the designation of the shareholder acting through City Council. If City Council
does not designate a chair, the board shall designate a director to serve as chair of the board until
City Council designates a chair. The chair of the board shall preside at all board meetings. If the
chair is not present at a meeting, then the directors present shall choose one of them to be chair
for that meeting. The chair shall be charged with determining procedural questions that may arise
in the course of meetings of the board.

4.17 VOTES TO GOVERN. At all meetings of the board every question shall be decided by a
majority of the votes cast on the question. In case of an equality of votes the chair of the meeting
shall not be entitled to a second or casting vote.

4.18 RESOLUTION IN WRITING. Resolutions of the board shall be recorded in the minutes
of the meetings of the board and need not be signed by all directors. However, a resolution in
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writing, signed by all the directors entitled to vote on that resolution at a meeting of directors or a
committee of directors, is as valid as if it had been passed at a meeting of directors or a
committee of directors. Such resolutions shall be reported at the next meeting of the board and
recorded in the minutes.

4.19 MEETING BY TELEPHONE. If all the directors present at or participating in a meeting
consent, a meeting of the board or a committee of the board may be held by means of such
telephone, electronic or other communication facilities as permit all persons participating in the
meeting to communicate with each other simultaneously and instantaneously, and a director
participating in such a meeting is deemed to be present at the meeting. Any such consent shall be
effective whether given before or after the meeting to which it relates.

420 REMUNERATION. The directors shall receive remuneration as determined by the
shareholder from time to time. Members of City Council and City staff who are directors receive
no additional remuneration for serving as directors. Expenses may be reimbursed in accordance
with the City’s policy for expense reimbursement for agencies, boards, commissions, and
corporations.

421 SHAREHOLDER COMMUNICATIONS. The board shall generally communicate with
its shareholder through a process that may be designated from time to time by the shareholder.

4.22  PERSONS ENTITLED TO BE PRESENT AT MEETINGS. The only persons entitled to
be present at a meeting of the board that is closed to the public shall be the directors of the
corporation and others who, although not entitled to vote, are entitled or required to be present at
the meeting under any provision of the Act, the articles or by-laws of the corporation, or a
shareholder direction. The City Auditor General or his or her designate is also entitled to attend
any board meeting or meeting of any committee of the board. Any other person may be admitted
only on the invitation of the chair of the meeting, or with the consent of a majority of the number
of directors appointed to the board.

4.23 CITY STAFF ATTENDANCE AT MEETINGS. Notwithstanding section 4.22, staff of
the Mayor’s Office, the City Manager or his designates, the City Chief Financial Officer or his
designates or any other City official designated by the shareholder from time to time, or his or
her designate shall be entitled to receive notice of and to attend all meetings of the board.

Section Five
COMMITTEES

5.1 COMMITTEES. The board may in its discretion appoint such committees of the board as
it deems appropriate, and delegate to such committees any of the powers of the board except
those which the board is prohibited by the Act from delegating. A majority of the members of
each committee shall be resident Canadians. The board shall not delegate to a committee the
power to commit corporation resources unless the board has approved monetary limits on the
corporate resources that may be committed by the committee.

5.2 TRANSACTION OF BUSINESS. The powers of a committee of the board may be
exercised by a meeting at which a quorum is present or by resolution in writing signed by all the
members of such committee who would have been entitled to vote on that resolution at a meeting
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of the committee. Meetings of such committee may be held at any place within or outside
Ontario.

5.3 PROCEDURE. Unless otherwise determined by the board, each committee shall have the
power to (i) fix its quorum, provided that the quorum shall not be less than a majority of the
members, (ii) elect its chair, and (iii) regulate its procedure.

5.4  REPORTING. Each committee of directors shall regularly report to the board. Major
decisions of a committee shall be reported for information to the board at its next meeting. The
board has the power to overturn decisions of a committee by resolution.

Section Six
OFFICERS

6.1 APPOINTMENT. The board shall from time to time appoint such officers as the board
may determine.

6.2 POWERS AND DUTIES OF OFFICERS. The powers and duties of officers of the
corporation shall be such as the terms of their engagement call for or as the board may specify.

6.3 TERM OF OFFICE. The board, in its discretion, may remove any officer of the
corporation.

Section Seven
PROTECTION OF DIRECTORS, OFFICERS AND OTHERS

7.1 LIMITATION OF LIABILITY. Every director and officer of the corporation in
exercising his or her powers and discharging his or her duties shall (i) act honestly and in good
faith with a view to the best interests of the corporation, or in accordance with any unanimous
shareholder declaration from the Shareholder to the Board, and (ii) exercise the care, diligence
and skill that a reasonably prudent person would exercise in comparable circumstances. Subject
to the foregoing, no director or officer shall be liable for the acts, receipts, neglects or defaults of
any other director or officer or employee, or for any loss, damage or expense incurred by the
corporation through the insufficiency or deficiency of title to any property acquired by order of
the board for or on behalf of the corporation, or for the insufficiency or deficiency of any
securities in or upon which any of the moneys of the corporation shall be invested, or for any
loss or damage arising from the bankruptcy, insolvency or tortious acts of any person with whom
any of the moneys, securities or effects of the corporation shall be deposited, or for any loss
occasioned by any error or judgment or oversight on his or her part, or for any other loss, damage
or misfortune whatsoever which happens in the execution of the duties of his or her office or in
relation thereto, provided however, that nothing herein shall relieve any director or officer from
the duty to act in accordance with the Act, the regulations under the Act, other applicable laws
and regulations, or from liability for any breach thereof.

7.2 INDEMNITY. Subject to the Act, the corporation shall indemnify each director or
officer, each former director or officer and each individual who acts or acted at the corporation's
request as a director or officer or in a similar capacity of another entity and his or her heirs and
legal representatives (each, an "Indemnified Person"), against all costs, charges and expenses,
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including an amount paid to settle an action or satisfy a judgment, reasonably incurred by him or
her in respect of any civil, criminal, administrative, investigative or other proceeding in which he
or she is involved because of that association with the corporation or such entity, if:

(1) he or she acted honestly and in good faith with a view to the best interests of the
corporation or, as the case may be, to the best interests of the other entity for
which he or she acted as a director or officer or in a similar capacity at the
corporation's request, or in accordance with any unanimous shareholder
declaration made with respect to the corporation or such other entity; and

(i1) in the case of a criminal or administrative action or proceeding that is enforced by
a monetary penalty, he or she had reasonable grounds for believing that his or her
conduct was lawful.

Subject to the Act, the corporation may advance money to each Indemnified Person for the
reasonable costs, charges and expenses of any civil, criminal, administrative, investigative or
other proceeding in which he or she is involved because of his or her association with the
corporation or other entity, provided that such Indemnified Person shall repay the money if he or
she did not act honestly and in good faith with a view to the best interests of the corporation or,
as the case may be, to the best interests of the other entity for which he or she acted as a director
or officer or in a similar capacity at the corporation's request.

Nothing in this by-law shall limit the right of any person entitled to indemnity to claim indemnity
apart from the provisions of this by-law.

7.3 INSURANCE. Subject to the Act, the corporation may purchase and maintain such
insurance for the persons referred to in section 7.2 hereof as the board may from time to time
determine.

Section Eight
SHAREHOLDER’S RESOLUTION

8.1 Subject to the Act, all resolutions regarding the corporation passed at a shareholder
meeting or, in lieu of passage at a shareholder meeting, resolutions in writing and signed on
behalf of the shareholder, shall be binding on the corporation.

Section Nine
NOTICES

9.1 METHOD OF GIVING NOTICE. Any notice (which term includes any communication
or document) to be given (which term includes sent, delivered or served) pursuant to the Act, the
regulations thereunder, other applicable laws and regulations, the articles, the by-laws or
otherwise to the shareholder, a director, officer, auditor or member of a committee of the board
shall be sufficiently given if delivered personally to the person to whom it is to be given or if
delivered to that person's recorded address or if mailed to that recorded address by prepaid
ordinary or air mail or if sent to that address by any means of transmitted or recorded
communication or if sent by facsimile to the latest facsimile number of the person to whom it is
to be given, as shown in the records of the corporation. A notice so delivered shall be deemed to
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have been received when it is delivered personally or to the recorded address as aforesaid; a
notice so mailed shall be deemed to have been received on the fifth day after mailing; a notice so
transmitted shall be deemed to have been received when it is transmitted; a notice sent by
facsimile shall be deemed to have been received at the time of successful transmission. The
recorded address of a director shall be his or her latest address as shown in the records of the
corporation or in the most recent notice filed under the Corporations Information Act, whichever
is the more current. The secretary may change or cause to be changed the recorded address of the
shareholder, a director, officer, auditor or member of a committee of the board in accordance
with any information believed by him or her to be reliable.

9.2 COMPUTATION OF TIME. In computing the date when notice must be given under any
provision requiring a specified number of days notice of any meeting or other event, the day of
giving the notice shall be excluded and the day of the meeting or other event shall be excluded. If
the last day of a notice period falls on a Sunday or a holiday the period shall terminate at
midnight of the day next following the said Sunday or holiday.

9.3 OMISSIONS AND ERRORS. The accidental omission to give any notice to the
shareholder, a director, officer, auditor or member of a committee of the board or other persons
or the non-receipt of any notice by any that person or any error in any notice not affecting the
substance thereof shall not invalidate any action taken at any meeting held pursuant to that notice
or otherwise founded thereon.

94 WAIVER OF NOTICE. The shareholder or its representatives, a director, officer, auditor
or member of a committee of the board may at any time waive any notice, or waive or abridge
the time for any notice, required to be given to him or her under any provisions of the Act, the
regulations thereunder, the articles, the by-laws or otherwise and that waiver, whether given
before or after the time of the conduct of the business of which notice is required to be given,
shall cure any default in the giving or in the time of such notice, as the case may be.

Section Ten
EFFECTIVE DATE

10.1 EFFECTIVE DATE. Subject to the Act, this by-law shall come into force immediately
upon its approval by the board and it shall be delivered to the shareholder for approval. Any
amendments made by the shareholder will come into effect at the date of approval of such
amendments by the shareholder.

ENACTED this 8th day of December, 2008

Chair Secretary



