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CITY OF TORONTO
BY-LAW 367-2020

To authorize the borrowing upon additional sinking fund debentures in the principal
amount of $200,000,000.00 for capital works of the City of Toronto. (Second re-opening of
the 2.65 percent $300,000,000.00 sinking fund debentures due November 9, 2029, issued on
May 9, 2019 and initially re-opened in the amount of $100,000,000.00 on December 16,
2019.)

Whereas the City of Toronto Act, 2006 (the "Act") and the regulations made thereunder provide
that the City of Toronto may for its purposes borrow money to obtain or provide long-term
financing for any capital work by issuing debentures, issuing revenue bonds and entering bank
loan agreements and that the City of Toronto shall adopt and maintain policies with respect to the
financing of capital works, including the limits on the annual costs associated with the financing;
and

Whereas the Council of the City of Toronto, in accordance with section 212 of the Act, adopted
by By-law 261-2007 a policy with respect to the financing of capital works which policy was
subsequently amended (the "City Policy"), and which amended policy includes requirements
pertaining to limits on the amount of new long-term debt obligations to be undertaken annually
for capital works and on the annual costs associated with the debt financing (the "City Debt
Limits"); and

Whereas prior to the effective date of the Act, the Council of the City of Toronto authorized one
of the capital works of the City of Toronto set out in Column 1 of Schedule A (the "Old Capital
Work"). Before doing so, the Council of the City of Toronto had its Treasurer calculate an
updated limit in respect of its most recent annual debt and financial obligation limit received
from the Ministry of Municipal Affairs in accordance with the Municipal Act, 2001, as it then
was, and the applicable regulations made thereunder (collectively the "Prior Municipal
Legislation"). Prior to such authorization the Treasurer determined that the estimated annual
amount payable in respect of the Old Capital Work would not cause the City of Toronto to
exceed the updated limit and that the authorization of the Old Capital Work by the predecessor of
the Local Planning Appeal Tribunal pursuant to the applicable regulation was not required; and

Whereas the Council of the City of Toronto authorized the balance of the capital works of the
City of Toronto set out in Column 1 of Schedule A (individually a "New Capital Work",
collectively the "New Capital Works") together with additional cost amounts and additional
debenture authorities in respect of the Old Capital Work and in respect of the New Capital
Works (the Old Capital Work and the New Capital Works are hereinafter referred to as the
"Capital Works"). All of the authorizations in respect of the Capital Works have been granted in
accordance with the City Policy, the City Debt Limits, the Act, the Prior Municipal Legislation
as it pertains to the Old Capital Work and the applicable regulations; and
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Whereas the City of Toronto desires to issue additional sinking fund debentures for the Capital
Works, all of which capital works constitute capital works that the City of Toronto considers
necessary or desirable for the public, as included in its Ten Year Capital Plan, in the respective
principal amounts specified in Column 2 of Schedule A and the proposed issue of additional
sinking fund debentures in the principal amount of $200,000,000.00 in respect thereof is in
accordance with the City Policy and, in this regard will not cause the City to exceed the City
Debt Limits; and

Whereas in accordance with the City Policy and the City of Toronto Municipal Code Chapter 30,
Debenture and Other Borrowing (the "City of Toronto Municipal Code") the Mayor (or as an
alternate to the Mayor, one of the Deputy Mayor or the Chair of the Budget Committee) and the
Chief Financial Officer and Treasurer were authorized to enter into an agreement or agreements
with a purchaser or purchasers, during the year 2020, for the issue, or the sale and issue, of
debentures and revenue bonds, and for entering into bank loan agreements, upon such terms and
conditions including price or prices as they deem expedient to provide an amount not exceeding
$1,000,000,000.00 for the City's purposes, including purposes of the former municipality called
The Municipality of Metropolitan Toronto. For clarification and confirmation the debentures,
revenue bonds and bank loan agreements can be issued or entered into at any time in the year the
agreement is entered into or thereafter without affecting the $1,000,000,000.00 limit because the
limit shall be reduced during the year the agreement is entered into by the amount of debentures,
revenue bonds and bank loans specified in any such agreement regardless of the year in which
the debentures and revenue bonds are issued and the bank loans are made; and

Whereas the Mayor and the Chief Financial Officer and Treasurer have, as authorized by the
City of Toronto Municipal Code, entered into a written agreement dated April 26, 2019 with
National Bank Financial Inc., as the lead manager of the underwriting group of principals
described in such agreement for the issue and sale of sinking fund debentures in the principal
amount of $300,000,000.00 (the "Original Debentures") on the terms and conditions set out
therein (the "April 26, 2019 Agreement"); and

Whereas pursuant to the April 26, 2019 Agreement, and as authorized by Debenture By-law
679-2019 under which the City of Toronto issued the Original Debentures, the City of Toronto
has reserved the right to issue additional sinking fund debentures of the same maturity, interest
rate and terms and conditions; and

Whereas the Mayor and the Chief Financial Officer and Treasurer have, as authorized by the
City of Toronto Municipal Code, entered into a written agreement dated December 2, 2019 with
BMO Nesbitt Burns Inc., as the lead manager of the underwriting group of principals described
in such agreement, for the issue and sale of additional sinking fund debentures in the principal
amount of $100,000,000.00 (the "December 16, 2019 Additional Debentures") on the terms and
conditions set out therein, as a re-opening of the Original Debentures contemplated by the

April 26, 2019 Agreement (the "December 2, 2019 Agreement"); and

Whereas pursuant to the December 2, 2019 Agreement, and as authorized by Debenture By-law
1747-2019 under which the City of Toronto issued the December 16, 2019 Additional
Debentures, the City of Toronto has reserved the right to issue additional sinking fund
debentures of the same maturity, interest rate and terms and conditions; and
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Whereas the Mayor and the Chief Financial Officer and Treasurer have, as authorized by the
City of Toronto Municipal Code, entered into a written agreement dated May 1, 2020 with
National Bank Financial Inc., as the lead manager of the underwriting group of principals
described in such agreement, for the issue and sale of additional sinking fund debentures in the
principal amount of $200,000,000.00 (the "Agreement") on the terms and conditions set out
therein, as a second re-opening of the Original Debentures contemplated by the April 26, 2019
Agreement (initially re-opened pursuant to the December 2, 2019 Agreement); and

Whereas the Chief Financial Officer and Treasurer has reported the terms of the Agreement to
the Debenture Committee for approval, pursuant to the City of Toronto Municipal Code; and

Whereas the total of the principal amount of additional sinking fund debentures to be issued by
the City of Toronto in accordance with the Agreement, together with the principal amount of any
other debentures, revenue bonds and bank loan agreements, authorized by any agreements
entered into by the City of Toronto during the year 2020 pursuant to the City of Toronto
Municipal Code, does not exceed the annual limit of $1,000,000,000.00 for the year 2020 under
the City of Toronto Municipal Code; and

Whereas the City of Toronto has complied with all of the applicable provisions of the City
Policy, the City Debt Limits, the City of Toronto Municipal Code, the Act, the Prior Municipal
Legislation as it pertains to the Old Capital Work and the applicable regulations, relating to the
borrowing of money for the Capital Works and the issue of additional sinking fund debentures to
obtain or provide long-term financing in the respective principal amounts set out in Column 2 of
Schedule A; and

Whereas to obtain long-term financing for the Capital Works it is now deemed to be expedient to
borrow money by issuing additional sinking fund debentures of the City of Toronto in the
principal amount of $200,000,000.00, such additional sinking fund debentures forming part of
one aggregate series of ten year sinking fund debentures with the Original Debentures and with
the December 16, 2019 Additional Debentures in the aggregate principal amount of
$600,000,000.00, and such additional sinking fund debentures are to be payable at the time and
bearing interest at the rate hereinafter set forth;

The Debenture Committee of the City of Toronto enacts:

1. The Debenture Committee hereby approves the obtaining or provision of long-term
financing for the Capital Works through the issue of additional sinking fund debentures
in the principal amount of $200,000,000.00 in accordance with the terms and conditions
of the Agreement and in this connection, specifically authorizes the borrowing upon the
credit of the City of Toronto at large of the principal amount of $200,000,000.00 to
provide long-term financing for the Capital Works by issuing therefor additional sinking
fund debentures (of the same maturity, interest rate and terms and conditions as the
Original Debentures) with a term of approximately ten years which term is within the
maximum authorized term of years for each of the Capital Works set out in Column 6 of
Schedule A, in minimum denominations of $1,000.00, as hereinafter set forth, on the
basis that the additional sinking fund debentures shall, when combined with the Original
Debentures and with the December 16, 2019 Additional Debentures, constitute one series
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of ten year sinking fund debentures in the aggregate principal amount of
$600,000,000.00.

The Mayor and the Chief Financial Officer and Treasurer are hereby authorized to cause
any number of additional sinking fund debentures in the principal amount of
$200,000,000.00, as described in section 1 above (the "Debentures") payable on
November 9, 2029 to be issued for such amounts of money as may be required for the
Capital Works in global and definitive forms, not exceeding in total the said principal
amount of $200,000,000.00. The Debentures shall bear the seal of the City of Toronto
and the signatures of the Mayor and the Chief Financial Officer and Treasurer. The seal
of the City of Toronto and the signatures referred to in this section may be printed,
lithographed, engraved or otherwise mechanically reproduced. The Debentures are
sufficiently signed if they bear the required signatures and each person signing has the
authority to do so on the date he or she signs. The Debentures shall initially be issued in
global fully registered form as one certificate in the principal amount of $200,000,000.00,
in the name of CDS & CO. as nominee of CDS Clearing and Depository Services Inc.
("CDS"), substantially in the form of Schedule B attached hereto and forming part of this
By-law (the "Global Debenture"), with provision for payment of interest in each year of
the currency of the Global Debenture and of principal at maturity, electronically in final
and irrevocable same-day funds in accordance with the applicable requirements of CDS,
so long as the Global Debenture is held by CDS.

(1) The Debentures shall all be dated the 15th day of May, 2020, and as to both
principal and interest shall be expressed and be payable in lawful money of
Canada. The Debentures shall be issued for a term of approximately ten years
bearing interest at the rate of 2.65 percent per annum and shall be payable as to
principal on the 9th day of November, 2029. The estimated additional amount of
$20,091,378.00 shall be deposited annually by the Chief Financial Officer and
Treasurer, or another authorized official of the City of Toronto, into the sinking
fund established under Debenture By-law 679-2019 (the "Sinking Fund"),
commencing on May 9, 2021, which amount, with interest compounded annually,
will be sufficient to pay the principal of the Debentures at maturity (the 9th day of
November, 2029) and with the annual contribution described in By-law 679-2019,
will be sufficient to pay the principal of the Original Debentures at maturity (the
9th day of November, 2029) and with the annual contribution described in By-law
1747-2019, will be sufficient to pay the principal of the December 16, 2019
Additional Debentures at maturity (the 9th day of November, 2029), all as
required by the relevant authorities including the provisions of the Act, the
regulations made thereunder, the City Policy and this By-law.

(2) Payments in respect of principal of and interest on the Debentures (and deposits
into the Sinking Fund) shall be made only on a day on which banking institutions
in Toronto, Ontario are not authorized or obligated by law or executive order to
be closed (a "Business Day") and if any date for payment is not a Business Day,
payment shall be made on the next following Business Day and no further interest
shall be paid in respect of the delay in such payment.
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Interest shall be payable to the date of maturity of the Debentures and on default shall be
payable both before and after default and judgment. Any amounts payable by the City of
Toronto as interest on overdue principal or interest in respect of the Debentures shall be
paid out of current revenue. Whenever it is necessary to compute any amount of interest
in respect of the Debentures for a period of less than one full year, other than with respect
to regular interest payments, such interest shall be calculated on the basis of the actual
number of days in the period and a year of 365 days or 366 days, if applicable.

In limited circumstances, as agreed to by both the City of Toronto and CDS,

the Global Debenture shall be exchangeable for certificated Debentures in definitive fully
registered form in authorized denominations upon surrender of the Global Debenture to
the Chief Financial Officer and Treasurer. Any of the Debentures issued as definitive
Debentures may, with the approval of the Debenture Committee, be countersigned in
writing by officials so designated by the Debenture Committee. The definitive
Debentures shall aggregate the same principal amount as the principal outstanding
balance of the Global Debenture as of the record date for such exchange in accordance
with the provisions of the Global Debenture, shall bear the same interest rate and
maturity date, shall bear all un-matured interest obligations and shall have the same
benefits and be subject to the same terms and conditions as the Global Debenture
(except insofar as they specifically relate to the Global Debenture). In issuing definitive
Debentures no change shall be made in the amount which would otherwise be payable in
each year under the Global Debenture. The definitive Debentures shall be in fully
registered form, payable as to principal and outstanding interest in lawful money of
Canada at maturity upon presentation and surrender thereof at any specified branch in
Canada of the City of Toronto's bank designated in the definitive Debentures. Prior to
maturity the definitive Debentures shall be payable as to interest by cheque sent by mail
to the registered addresses of the registered holders or, if authorized in writing, by
electronic transfer.

In respect of the Debentures there shall be raised in each year during their currency as
part of the general levy, an amount payable for interest on the Debentures as follows: the
first interest payment in the amount of $2,650,000.00 will be made on November 9, 2020
(which payment includes accrued interest from May 9, 2020) and thereafter semi-annual
interest payments in the amount of $2,650,000.00 will be made on May 9 and November
9, commencing on May 9, 2021. There shall also be raised in each year during the said
period as part of the general levy, the estimated additional amount of $20,091,378.00 for
deposit into the Sinking Fund, commencing on May 9, 2021, for the payment of the
principal of the Debentures at maturity. In each such year, for the Capital Works, the
said two amounts (the amount for interest and the amount for the sinking fund
contribution) shall be raised as part of the general levy to the extent that the amounts have
not been provided for by any other available source including other taxes or fees or
charges levied or imposed on persons or property by a by-law of any municipality.

The Debentures may contain any provision for their registration thereof authorized by
any statute relating to municipal debentures in force at the time of the issue thereof.

The City of Toronto shall maintain a registry in respect of the Debentures in which shall
be recorded the names and the addresses of the registered holders and particulars of the
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10.

11.

Debentures held by them respectively and in which particulars of the cancellations,
exchanges, substitutions and transfers of Debentures may be recorded and the City of
Toronto is authorized to use electronic, magnetic or other media for records of or related
to the Debentures or for copies of them.

The City of Toronto shall not be bound to see to the execution of any trust affecting the
ownership of any Debenture or be affected by notice of any equity that may be subsisting
in respect thereof. The City of Toronto shall deem and treat registered holders of the
Debentures, including the Global Debenture, as the absolute owners thereof for all
purposes whatsoever notwithstanding any notice to the contrary and all payments to or to
the order of registered holders shall be valid and effectual to discharge the liability of the
City of Toronto on the Debentures to the extent of the amount or amounts so paid.

Where a Debenture is registered in more than one name, the principal of and interest from
time to time payable on such Debenture shall be paid to or to the order of all the joint
registered holders thereof, failing written instructions to the contrary from all such joint
registered holders, and such payment shall constitute a valid discharge to the

City of Toronto. In the case of the death of one or more joint registered holders, despite
the foregoing provisions of this section, the principal of and interest on any Debentures
registered in their names may be paid to the survivor or survivors of such holders and
such payment shall constitute a valid discharge to the City of Toronto.

The Debentures are transferable or exchangeable at the office of the Chief Financial
Officer and Treasurer upon presentation for such purpose accompanied by an instrument
of transfer or exchange in a form approved by the City of Toronto and which form is in
accordance with the prevailing Canadian transfer legislation and practices, executed by
the registered holder thereof or such holder's duly authorized attorney or legal personal
representative, whereupon and upon registration of such transfer or exchange and
cancellation of the Debenture or Debentures presented, the Mayor and the Chief
Financial Officer and Treasurer shall issue and deliver a new Debenture or Debentures of
an equal aggregate principal amount in any authorized denomination or denominations as
directed by the transferor, in the case of a transfer or as directed by the registered holder
in the case of an exchange.

The Mayor and the Chief Financial Officer and Treasurer shall issue and deliver new
Debentures in exchange or substitution for Debentures outstanding on the registry with
the same maturity date and of like form which have become mutilated, defaced, lost,
subject to a mysterious or unexplainable disappearance, stolen, destroyed or
dematerialized, provided that the applicant therefor shall have: (a) paid such costs as may
have been incurred in connection therewith; (b) (in the case when a Debenture is
mutilated, defaced, lost, mysteriously or unexplainably missing, stolen, destroyed or
dematerialized) furnished the City of Toronto with such evidence (including evidence as
to the certificate number of the Debenture in question) and indemnity in respect thereof
satisfactory to the City of Toronto in its discretion; and (c) surrendered to the City of
Toronto any mutilated or defaced Debenture in respect of which new Debentures are to
be issued in substitution. In the case of the Global Debenture, a bond of indemnity as a
condition of the issue of a replacement global fully registered debenture certificate is
hereby waived.
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12.

13.

14.

15.

16.

The Debentures issued upon any registration of transfer or exchange or in substitution for
any Debentures or part thereof shall carry all the rights to interest if any, accrued and
unpaid which were carried by such Debentures or part thereof and shall be so dated and
shall bear the same maturity date and, subject to the provisions of this By-law, shall be
subject to the same terms and conditions as the Debentures in respect of which the
transfer, exchange or substitution is effected.

The cost of all transfers and exchanges, including the printing of authorized
denominations of the new Debentures, shall be borne by the City of Toronto. When any
of the Debentures are surrendered for transfer or exchange the Chief Financial Officer
and Treasurer shall: (a) in the case of an exchange, cancel and destroy the Debentures
surrendered for exchange; (b) in the case of an exchange, certify the cancellation and
destruction in the registry; (c) enter in the registry particulars of the new Debenture or
Debentures issued in exchange; and (d) in the case of a transfer, enter in the registry the
name of the registered holder as directed by the transferor.

Subject to an agreement that the City of Toronto may enter into to the contrary,
reasonable fees may be imposed by the City of Toronto for the substitution of a new
Debenture or new Debentures for any of the Debentures that are mutilated, defaced, lost,
mysteriously or unexplainably missing, stolen, destroyed or dematerialized and for the
replacement of any of the interest cheques that are mutilated, defaced, lost, mysteriously
or unexplainably missing, stolen or destroyed. When new Debentures are issued in
substitution in these circumstances the City of Toronto shall: (a) treat as cancelled and
destroyed the Debentures in respect of which new Debentures will be issued in
substitution; (b) certify the deemed cancellation and destruction in the registry; (c) enter
in the registry particulars of the new Debentures issued in substitution; and (d) make a
notation of any indemnities provided on the basis that the City of Toronto has waived a
bond of indemnity as a condition of issuing a replacement global fully registered
debenture certificate in respect of the Global Debenture.

Except as otherwise expressly provided herein, any notice required to be given to a
registered holder of one or more of the Debentures will be sufficiently given if a copy of
such notice is mailed or otherwise delivered to the registered address of such registered
holder.

(1) In accordance with the Agreement, the Mayor and the Chief Financial Officer and
Treasurer are hereby authorized to cause the Debentures to be issued, one or more
of the Chief Financial Officer and Treasurer and the City Clerk are hereby
authorized to generally do all things and to execute all other documents and
papers in the name of the City of Toronto in order to carry out the sale of the
Debentures through CDS’s book entry only system and the Chief Financial
Officer and Treasurer is authorized to affix the seal of the City of Toronto to any
of such documents and papers.

(2) The money received by the City of Toronto from the sale of the Debentures,
including any premium, and any earnings derived from the investment of that
money, after providing for the expenses related to their issue, if any, shall be
apportioned and applied to the Capital Works, and to no other purpose except as



8
City of Toronto By-law 367-2020

permitted by the relevant authorities including the Act, the regulations made
thereunder, the City of Toronto Municipal Code and the City Policy.

17.  The City of Toronto reserves the right to issue additional sinking fund debentures of the
same maturity, interest rate and terms and conditions.

18. Subject to the City of Toronto's Statement of Investment Policy and Procedures and the
applicable legislation, the City of Toronto and the City of Toronto Investment Board
may, if the City of Toronto is not in default under the Debentures, at any time purchase
any of the Debentures in the open market or by tender or by private contract at any price
and on such terms and conditions (including, without limitation, the manner by which
any tender offer may be communicated or accepted and the persons to whom it may be
addressed) as the City of Toronto may in its discretion determine.

19. This By-law comes into force on the day it is passed.

Enacted and passed on May 13, 2020.

Mayor John Tory Ulli S. Watkiss,
Chair, Debenture Committee City Clerk

(Seal of the City)
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City of Toronto
Schedule A
Corporate Finance Division 10 Year Issuance

Capital Work Principal Total Authorizing Relevant City Council Maximum
Amount Repayment  By-laws Meeting Dates Years
(&) Years Nos. Approved
by Council
1 2 3 4 5 6
ECONOMIC
DEVELOPMENT
AND CULTURE
Capital expenditures in 1,651,386.40 10 169-2018 February 12, 2018 10
connection with the
guild revitalization 395-2019 March 7, 2019
project (ACHO000010-
52) 206-2020 February 19, 2020
Capital expenditures in 1,199,176.39 10 138-2016 February 17, 2016 10

connection with the
Civic Theatres — rigging
system replacement
project (HUM908294-1)

Capital expenditures in 1,365,178.62 10 126-2017 February 15 and 16, 2017 10
connection with the
Civic Theatres — 169-2018 February 12,2018

theatrical performances
power infrastructure
system project
(HUM908255-7)

Total Economic 4,215,741.41
Development and
Culture

FACILITIES AND
REAL ESTATE
(CORPORATE REAL
ESTATE
MANAGEMENT)

Capital expenditures in 1,125,612.97 10 1266-2009 December 8, 2009 10
connection with the

facilities preventative 336-2011 February 23 and 24, 2011
maintenance system

project (FAC906179-33) 104-2012 January 17,2012

6-2013  January 16, 2013

83-2014 January 29 and 30, 2014
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Capital Work

Capital expenditures in
connection with the City
wide physical security
enhancements project
(FAC907744-15/33)

Capital expenditures in
connection with the
installation of a new
backflow preventer at
various locations
(FAC906395-415)

Capital expenditures in
connection with the 703
Don Mills - relocation of
community services
room project
(FAC906395-633/921)

Capital expenditures in
connection with the
designated substance
and environmental work
project (FAC906391-47)

Capital expenditures in
connection with the
emergency generators
for fire halls upgrade at
various locations project
(FAC906395-932)

Capital expenditures in
connection with the
office modernization—
2017 project
(FAC908244-4)

Principal
Amount

®

2,328,687.48

2,256,668.69

6,031,152.13

1,131,522.77

3,500,000.00

8,810,184.92

Total
Repayment
Years

10

10

10

10

10

10

Authorizing
By-laws
Nos.

169-2018
395-2019
206-2020
169-2018
395-2019

206-2020

6-2013
83-2014
347-2015
138-2016
126-2017
169-2018
395-2019
347-2015
138-2016
126-2017
347-2015
138-2016
126-2017
169-2018
126-2017

169-2018

Relevant City Council
Meeting Dates

February 12, 2018
March 7, 2019
February 19, 2020
February 12,2018
March 7, 2019

February 19, 2020

January 16, 2013
January 29 and 30, 2014
March 10 and 11, 2015
February 17, 2016
February 15 and 16, 2017
February 12, 2018
March 7, 2019

March 10 and 11, 2015
February 17, 2016
February 15 and 16, 2017
March 10 and 11, 2015
February 17, 2016
February 15 and 16, 2017
February 12,2018
February 15 and 16, 2017

February 12, 2018

Maximum
Years
Approved
by Council

6

10

10

10

10

10

10
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Capital Work Principal Total Authorizing Relevant City Council Maximum
Amount Repayment  By-laws Meeting Dates Years
(&) Years Nos. Approved
by Council
1 2 3 4 5 6
Capital expenditures in 7,343,560.07 10 169-2018 February 12, 2018 10
connection with the
office modernization— 395-2019 March 7, 2019
2018 project
(FAC908244-2) 206-2020 February 19, 2020
Capital expenditures in 3,479,163.98 10 126-2017 February 15 and 16, 2017 10
connection with the 150
Borough Dr. — 169-2018 February 12, 2018
replacement generator
and structural upgrade 395-2019 March 7, 2019
project (FAC906395-
976) 206-2020 February 19, 2020
Capital expenditures in 5,073,243.99 10 169-2018 February 12, 2018 10
connection with the
various state of good 395-2019 March 7, 2019
repair (SOGR)
mechanical and 206-2020 February 19, 2020
electrical — Group I
project (FAC906395-
1056)
Capital expenditures in 1,340,038.37 10 169-2018 February 12, 2018 10
connection with the
Energy Control Center 395-2019 March 7, 2019

(ECC) — critical SOGR
small capital works

project (FAC906395-

1061)

Capital expenditures in 4,362,019.76 10 395-2019 March 7, 2019 10
connection with the

various SOGR work on 206-2020 February 19, 2020

mechanical and
electrical systems —
2019 scope project
(FAC906395-1069)

Capital expenditures in 3,648,875.25 10 169-2018 February 12, 2018 10
connection with the

various locations — 395-2019 March 7, 2019

various SOGR building

envelope — 2018 Group | 206-2020 February 19, 2020

project (FAC906394-

436)
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Capital Work

Capital expenditures in
connection with the
various locations —
various SOGR building
envelopes — 2018 Group
11 project (FAC906394-
437)

Capital expenditures in
connection with various
SOGR work on building
envelopes — 2019 project
(FAC906394-450)

Capital expenditures in
connection with the
courts services
relocation and fit-out
costs project
(FAC908346-55)

Capital expenditures in
connection with Union
Station — various SOGR
works — 2018 project
(FAC906394-438)

Capital expenditures in
connection with the
administrative penalty
system — facilities at 4
offices (FAC908565-1)

Capital expenditures in
connection with the
Toronto Community
Housing Corporation
(TCHC) combined heat
and power generators
project (ERP906597-7)

Capital expenditures in
connection with the
combined heat and
power generators project
(ERP908006-2)

Principal
Amount

®

2,362,129.98

1,967,611.12

1,074,320.05

2,870,546.88

1,794,000.00

10,000,000.00

1,929,152.59

Total
Repayment
Years

10

10

10

10

10

10

10

Authorizing
By-laws
Nos.

169-2018
395-2019

206-2020

395-2019

206-2020

395-2019

206-2020

169-2018
395-2019
206-2020
126-2017
169-2018
395-2019
206-2020

395-2019

347-2015
138-2016

126-2017

Relevant City Council
Meeting Dates

February 12, 2018
March 7, 2019

February 19, 2020

March 7, 2019

February 19, 2020

March 7, 2019

February 19, 2020

February 12, 2018
March 7, 2019

February 19, 2020
February 15 and 16, 2017
February 12,2018

March 7, 2019

February 19, 2020

March 7, 2019

March 10 and 11, 2015
February 17, 2016

February 15 and 16, 2017

Maximum
Years
Approved
by Council

6

10

10

10

10

10

10

10
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Capital Work Principal Total Authorizing Relevant City Council Maximum
Amount Repayment  By-laws Meeting Dates Years
(&) Years Nos. Approved
by Council
1 2 3 4 5 6
Capital expenditures in 3,995,324.70 10 126-2017 February 15 and 16, 2017 10
connection with the
energy conservation and 169-2018 February 12, 2018
demand management
plan implementation — 395-2019 March 7, 2019
2017 project
(ERP908130-5)
Total Facilities and 76,423,815.70
Real Estate
EXHIBITION PLACE
Capital expenditures in 1,410,655.97 10 347-2015 March 10 and 11, 2015 10
connection with the
chillers replacement — 138-2016  February 17, 2016
2015 project
(EXH000525-82) 126-2017 February 15 and 16, 2017
169-2018 February 12,2018
395-2019 March 7, 2019
Capital expenditures in 2,380,000.00 10 126-2017 February 15 and 16, 2017 10
connection with the roof
replacement at Exhibit 169-2018 February 12, 2018
Hall project (EXH290-47)
Capital expenditures in 1,121,224.05 10 395-2019 March 7, 2019 10
connection with the
priority feeders 206-2020 February 19, 2020

replacement — Phase 1
project (EXH908187-2)

Capital expenditures in 3,003,390.02 10 6-2013 January 16, 2013 10
connection with the

sustainable energy plan 83-2014 January 29 and 30, 2014

— district energy systems

project (ERP907832-1) 347-2015 March 10 and 11, 2015

Capital expenditures in 1,377,000.00 10 1327-2008 December 10, 2008 10
connection with the 1328-2008

Automotive Building

restoration project 1266-2009 December 8, 2009

(EXH360-83)
336-2011 February 23 and 24, 2011

Total Exhibition Place 9,292,270.04
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Capital Work

FIRE SERVICES

Capital expenditures in
connection with the
replacement of portable
radios - 2017 project
(FIR907310-3)

Total Fire Services

LONG-TERM CARE
HOMES AND
SERVICES

Capital expenditures in
connection with the
SOGR buildings
upgrade - 2014 project
(HOM907345-8)

Capital expenditures in
connection with the
health and safety (H&S)
life safety systems -
2018 project
(HOM907346-13)

Capital expenditures in
connection with the
H&S HVAC systems —
2018 project
(HOM907347-17)

Total Long-term Care
Homes and Services
INFORMATION AND
TECHNOLOGY

Capital expenditures in
connection with the

domino decommissioning

implementation project
(ITP906881-172)

Principal
Amount

®

2,374,733.92

2,374,733.92

1,000,000.00

1,223,191.46

1,438,617.55

3,661,809.01

1,025,778.21

Total
Repayment
Years

10

10

10

10

10

Authorizing
By-laws
Nos.

126-2017 February 15 and 16, 2017

169-2018

83-2014

347-2015

169-2018

395-2019

169-2018

395-2019

206-2020

347-2015

138-2016

126-2017

169-2018

395-2019

Relevant City Council
Meeting Dates

February 12,2018

January 29 and 30, 2014

March 10 and 11, 2015

February 12, 2018

March 7, 2019

February 12,2018
March 7, 2019

February 19, 2020

March 10 and 11, 2015

February 17, 2016

February 15 and 16, 2017

February 12, 2018

March 7, 2019

Maximum
Years
Approved
by Council

6

10

10

10

10
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Capital Work Principal Total Authorizing Relevant City Council Maximum
Amount Repayment  By-laws Meeting Dates Years
(&) Years Nos. Approved
by Council
1 2 3 4 5 6
206-2020 February 19, 2020
Capital expenditures in 4,607,313.68 10 138-2016 February 17, 2016 10
connection with the
municipal licensing and 126-2017 February 15 and 16, 2017
standard modernization
equipment — Phase 2 169-2018 February 12,2018
project (WES907128-
181) 395-2019 March 7, 2019
206-2020 February 19, 2020
Capital expenditures in 2,356,197.99 10 83-2014 January 29 and 30, 2014 10
connection with the
enterprise architecture 347-2015 March 10 and 11,2015
equipment project
(ITP906882-87) 138-2016 February 17, 2016
126-2017 February 15 and 16, 2017
Capital expenditures in 1,028,673.63 10 169-2018 February 12, 2018 10
connection with the
enterprise information 395-2019 March 7, 2019
security program
(ITP906882-171) 206-2020 February 19, 2020
Capital expenditures in 1,118,445.00 10 1080-2005 December 8, 9 and 12, 10
connection with the data 1081-2005 2005
centre zones 1082-2005
implementation (32);
wide area networking 261-2007 March 7, 2007
(WAN) high speed fibre
data services (80) — 1427-2007 December 11, 12 and 13,
2018 and consolidated 2007
data centre (89 —2020)
project (ITP906883-32, 1327-2008 December 10, 2008
80, & 89) 1328-2008
1266-2009 December 8, 2009
336-2011 February 23 and 24, 2011
104-2012 January 17, 2012
6-2013 January 16, 2013
83-2014 January 29 and 30, 2014

347-2015

March 10 and 11, 2015
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Capital Work Principal

Amount

®

Capital expenditures in 1,312,084.10
connection with the web

business content refresh

and redesign project

(ITP907951-2)

Capital expenditures in
connection with the
portal foundation
components — scope
change project
(ITP906881-125)

3,057,527.44

Total Information and
Technology

14,506,020.05

TORONTO PUBLIC
LIBRARY

Capital expenditures in 1,937,902.00
connection with the St.

Clair/Silverthorn

neighbourhood library

project (LIB000337)

Capital expenditures in 517,279.93
connection with the

Albert Campbell Library

renovation project

(LIB000151)

Total
Repayment
Years

10

10

10

10

Authorizing
By-laws
Nos.

138-2016
126-2017
169-2018
395-2019
206-2020
6-2013
83-2014
347-2015
138-2016
6-2013
83-2014
347-2015

138-2016

347-2015
138-2016
126-2017
169-2018
395-2019
169-2018
395-2019

206-2020

Relevant City Council
Meeting Dates

February 17, 2016
February 15 and 16, 2017
February 12,2018
March 7, 2019

February 19, 2020
January 16, 2013
January 29 and 30, 2014
March 10 and 11, 2015
February 17, 2016
January 16, 2013
January 29 and 30, 2014
March 10 and 11, 2015

February 17, 2016

March 10 and 11, 2015
February 17, 2016
February 15 and 16, 2017
February 12,2018

March 7, 2019

February 12, 2018
March 7, 2019

February 19, 2020

Maximum
Years
Approved
by Council

6

10

10

10

10
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Capital Work

Capital expenditures in
connection with the
equipment for the
operational efficiencies
upgrade project
(LIB908396-1)

Capital expenditures in
connection with the
multi-branch SOGR
renovation project
(LIB908390-1)

Capital expenditures in
connection with the
multi-branch SOGR
renovation 2018-2020
project project
(LIB908413)

Total Toronto Public
Library

TORONTO PUBLIC
HEALTH

Capital expenditures in
connection with the
Center for Disease
Control and Prevention
(CDC) wireless rollout
project (TPH907776-1)

Capital expenditures in
connection with the
Toronto Public Health
(TPH) datamart data
warehouse — Phase 2
project (TPH907789-2)

Total Toronto Public
Health

Principal Total Authorizing Relevant City Council Maximum
Amount Repayment  By-laws Meeting Dates Years
(&) Years Nos. Approved
by Council
2 3 4 5 6
1,392,000.00 10 126-2017 February 15 and 16, 2017 10
169-2018 February 12, 2018
1,208,121.00 10 126-2017 February 15 and 16, 2017 10
169-2018 February 12, 2018
395-2019 March 7, 2019
2,162,241.00 10 169-2018 February 12, 2018 10

395-2019 March 7, 2019

206-2020 February 19, 2020

7,217,543.93

1,965,285.65 10 83-2014 January 29 and 30, 2014 10
347-2015 March 10 and 11,2015

138-2016 February 17,2016

1,553,895.14 10 347-2015 March 10 and 11, 2015 10
138-2016 February 17,2016

126-2017 February 15 and 16, 2017
169-2018 February 12,2018

3,519,180.79
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Capital Work Principal Total Authorizing Relevant City Council Maximum
Amount Repayment  By-laws Meeting Dates Years
(&) Years Nos. Approved
by Council
1 2 3 4 5 6
PARKS, FORESTRY
AND RECREATION
Capital expenditures in 1,103,599.70 10 1327-2008 December 10, 2008 10
connection with the 1328-2008
camp SOGR at Ontario
Racquet Club (ORC) 1266-2009 December 8, 2009
facilities sports field
(FY2009) project 336-2011 February 23 and 24, 2011
(PKS000016)

104-2012 January 17, 2012

6-2013 January 16, 2013
83-2014 January 29 and 30, 2014
347-2015 March 10 and 11, 2015
138-2016  February 17,2016
126-2017 February 15 and 16, 2017
169-2018 February 12, 2018
395-2019 March 7, 2019

206-2020 February 19, 2020

Capital expenditures in 2,126,034.94 10 104-2012  January 17,2012

connection with the

camp SOGR ORC arena 6-2013 January 16, 2013

(FY2012) project

(PKS000021-191)

Capital expenditures in 1,578,342.22 10 126-2017 February 15 and 16, 2017 10
connection with the

camp SOGR arenas 169-2018 February 12, 2018

(FY2017 - 207);
Queensway Rink skating
pad (208) project
(PKS000021-207 &
208)

Capital expenditures in 5,815,302.00 10 169-2018 February 12, 2018 10
connection with the

camp SOGR arenas 395-2019 March 7, 2019

(FY2018-2020) project

(PKS000021-210) 206-2020 February 19, 2020
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Capital Work

Capital expenditures in
connection with the
camp SOGR trails,
pathways and bridges
(FY2020-2021) project
(PKS000022-285)

Capital expenditures in
connection with the
camp SOGR community
centre (FY 2010) project
(PKS023-256)

Capital expenditures in
connection with the
Camp SOGR
community centres
(FY2018-2020)

Capital expenditures in
connection with the
special facilities project
(PKS000026)

Capital expenditures in
connection with the
special facilities project
(PKS000026-184/204/
212/213/214/215)

Capital expenditures in
connection with the
community centres —
lighting — 2008 project
(ERP906993-6)

Total Parks, Forestry
and Recreation

Principal
Amount

®

2,000,000.00

7,973,000.00

5,042,240.34

1,569,387.48

1,575,000.00

937,000.00

29,719,906.68

Total
Repayment
Years

10

10

10

10

10

Authorizing
By-laws
Nos.

395-2019

206-2020

1266-2009
336-2011
104-2012
169-2018
395-2019
206-2020
347-2015
138-2016
126-2017
169-2018
395-2019
206-2020
395-2019

206-2020

1427-2007
1327-2008
1328-2008
1266-2009

336-2011

Relevant City Council
Meeting Dates

March 7, 2019

February 19, 2020

December 8, 2009
February 23 and 24, 2011
January 17, 2012
February 12, 2018
March 7, 2019

February 19, 2020
March 10 and 11, 2015
February 17, 2016
February 15 and 16, 2017
February 12, 2018
March 7, 2019

February 19, 2020
March 7, 2019

February 19, 2020

December 11, 12 and 13,
2007

December 10, 2008

December &, 2009

February 23 and 24, 2011

Maximum
Years
Approved
by Council

6

10

10

10
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Capital Work Principal Total Authorizing Relevant City Council Maximum
Amount Repayment  By-laws Meeting Dates Years
(&) Years Nos. Approved
by Council
1 2 3 4 5 6
TORONTO AND
REGION
CONSERVATION
AUTHORITY
Capital expenditures in 2,000,000.00 10 169-2018 February 12, 2018 10
connection with the
Black Creek Pioneer 395-2019 March 7, 2019
Village hydro and
HVAC repair project
(TRC000195)
Capital expenditures in 1,500,000.00 10 104-2012 January 17, 2012 10
connection with the
waterfront development 6-2013 January 16, 2013
— Tommy Thompson
Park management 83-2014 January 29 and 30, 2014

program (TRC16-39)
347-2015 March 10 and 11, 2015

138-2016 February 17,2016
126-2017 February 15 and 16, 2017
169-2018 February 12, 2018
395-2019 March 7, 2019

206-2020 February 19, 2020

Capital expenditures in 1,049,000.00 10 104-2012  January 17,2012 10
connection with the

Toronto and Region 6-2013 January 16, 2013

Conservation Authority

(TRCA) information 83-2014 January 29 and 30, 2014
technology —

replacement items — 347-2015 March 10 and 11, 2015

2008 project

(TRC906093-4) 138-2016 February 17, 2016

126-2017 February 15 and 16, 2017
169-2018 February 12,2018
395-2019 March 7, 2019

206-2020 February 19, 2020
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Capital Work Principal Total Authorizing Relevant City Council Maximum
Amount Repayment  By-laws Meeting Dates Years
(&) Years Nos. Approved
by Council
1 2 3 4 5 6
Capital expenditures in 1,104,000.00 10 83-2014 January 29 and 30, 2014 10
connection with the
former major facilities 347-2015 March 10 and 11, 2015
project now
consolidated 138-2016 February 17, 2016

(TRC908079-1)
126-2017 February 15 and 16, 2017

169-2018 February 12,2018

395-2019 March 7, 2019

206-2020 February 19, 2020
Total Toronto and 5,653,000.00

Region Conservation
Authority

TORONTO TRANSIT

COMMISSION

Capital expenditures in 11,096,549.60 10 1327-2008 December 10, 2008 30

connection with the 1328-2008

other — service

implementation project 1266-2009 December 8, 2009

(TTC000920)
336-2011 February 23 and 24, 2011
104-2012  January 17,2012

6-2013 January 16, 2013
83-2014 January 29 and 30, 2014

347-2015 March 10 and 11, 2015
138-2016 February 17,2016
126-2017 February 15 and 16, 2017
169-2018 February 12,2018
395-2019 March 7, 2019
206-2020 February 19, 2020

Total Toronto Transit 11,096,549.60
Commission
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Capital Work

SOLID WASTE
MANAGEMENT

Capital expenditures in
connection with the
Green Lane Landfill —
development project
(SOL907246-1)

Capital expenditures in
connection with the
Green Lane Landfill —
development project
(SOL907246)

Capital expenditures in
connection with the
Dufferin single stream
recycling facility project
(SOL907628-1 to 12)

Capital expenditures in
connection with the
Green Lane Landfill —
development project
(SOL907246-13)

Total Solid Waste
Management

TOTAL

Principal Total
Amount Repayment
(6] Years
2 3
1,592,208.54 10
25,967,221.52 10
1,771,099.03 10
2,988,899.78 10
32,319,428.87

200,000,000.00

Authorizing
By-laws

Nos.

261-2007

6-2013

83-2014

347-2015

138-2016

126-2017

169-2018

395-2019

206-2020

1266-2009

336-2011

1327-2008
1328-2008

Relevant City Council Maximum
Meeting Dates Years
Approved
by Council
5 6
March 7, 2007 10
January 16, 2013 10
January 29 and 30, 2014
March 10 and 11, 2015
February 17, 2016
February 15 and 16, 2017
February 12,2018
March 7, 2019
February 19, 2020
December §, 2009
February 23 and 24, 2011
December 10, 2008 10
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City of Toronto
Schedule B
Corporate Finance Division 10 Year Issuance

Unless this certificate is presented by an authorized representative of CDS Clearing and
Depository Services Inc. ("CDS") to the City of Toronto or its agent for registration of transfer,
exchange or payment, and any certificate issued in respect thereof is registered in the name of
CDS & CO., or in such other name as is requested by an authorized representative of CDS (and
any payment is made to CDS & CO. or to such other entity as is requested by an authorized
representative of CDS), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE
OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL since the registered holder
hereof, CDS & CO., has a property interest in the securities represented by this certificate herein
and it is a violation of its rights for another person to hold, transfer or deal with this certificate.

No. GB20-10-01-892-2020 (10)-2ndR $200,000,000.00
CUSIP No.:  891288DS8
ISIN No.: CA891288DS85
CANADA
Province of Ontario
CITY OF TORONTO

FULLY REGISTERED GLOBAL 2.65% ADDITIONAL SINKING FUND DEBENTURE

(Second re-opening of the 2.65% $300.000,000.00 sinking fund debentures due November 9.
2029. issued on May 9. 2019 and initially re-opened in the amount of $100,000,000.00 on
December 16, 2019)

CITY OF TORONTO (the "Issuer"), for value received, hereby promises to pay to
CDS & CO.
as nominee of CDS or registered assigns, subject to the Conditions attached hereto which form

part hereof (the "Conditions"), on the maturity date of this Global Debenture (November 9,
2029), the principal amount of

TWO HUNDRED MILLION DOLLARS
($200,000,000.00)

in lawful money of Canada, and to pay interest thereon until the maturity date of this Global
Debenture in like money with the first interest payment to be made on November 9, 2020 (with
accrued interest from May 9, 2020) and thereafter in semi-annual payments to be made on May 9
and November 9, commencing on May 9, 2021, in each year (each, a "Payment Date") or from
the last date on which interest has been paid on this Global Debenture, whichever is later, at the
rate of 2.65% per annum in arrears in the manner provided in the Conditions. Subject to the
Conditions, interest shall be paid on default at the aforesaid rate both before and after default and
judgment. The payments of interest, the additional amount to be deposited into the applicable
sinking fund and the principal balance outstanding in each year are shown in the Schedule on the
reverse side hereof.
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This Global Debenture is subject to the Conditions.
DATED at the City of Toronto the 15th day of May, 2020.

IN TESTIMONY WHEREOF and under the authority of the debenture by-law duly passed by the
Debenture Committee of the Issuer on the 13th day of May, 2020, pursuant to which this Global
Debenture is authorized and issued (the "Debenture By-law"), this Global Debenture is sealed with
the seal of the Issuer and signed by the Mayor and by the Chief Financial Officer and Treasurer,
thereof.

Date of Registration May 15, 2020

(seal)
Mayor Chief Financial Officer and Treasurer
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Year

2020
2021
2022
2023
2024
2025
2026
2027
2028
2029

Interest
Rate

%
2.65
2.65
2.65
2.65
2.65
2.65
2.65
2.65
2.65
2.65

SCHEDULE
Annual
Interest Total Annual Sinking Fund
Payment Interest Payment Contribution
09/May 09/Nov 09/May
$ $ $ $
-- 2,650,000.00 2,650,000.00 --
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
2,650,000.00 2,650,000.00 5,300,000.00 20,091,378.00
23,850,000.00  26,500,000.00 50,350,000.00 180,822,402.00

Principal
Balance
Outstanding

09/Nov
$
200,000,000.00
200,000,000.00
200,000,000.00
200,000,000.00
200,000,000.00
200,000,000.00
200,000,000.00
200,000,000.00
200,000,000.00
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LEGAL OPINION

We have examined the Debenture By-law of the Issuer authorizing the issue of additional
sinking fund debentures in the principal amount of $200,000,000.00 dated May 15, 2020
and maturing on November 9, 2029.

The Debenture By-law has been properly passed and is within the legal powers of the
Issuer. The additional sinking fund global fully registered debenture certificate issued
under the Debenture By-law (the "Global Debenture") is a direct, general and
unsubordinated obligation of the Issuer. The Global Debenture is enforceable against the
Issuer subject to the special jurisdiction and powers of the Local Planning Appeal Tribunal
over defaulting municipalities under the Municipal Affairs Act, as amended. This opinion
is subject to and incorporates all the assumptions, qualifications and limitations set out in
our opinion letter delivered on the date of the Global Debenture.

Toronto, May 15, 2020 WeirFoulds LLP
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CONDITIONS OF GLOBAL DEBENTURE

Form, Denomination, Ranking and Beneficial Interests in Global Debenture

1.

The additional sinking fund debentures issued pursuant to the Debenture By-law
(individually a "Debenture", collectively the "Debentures") are issuable as fully
registered Debentures without coupons in minimum denominations of $1,000.00.

The Debentures are direct, general and unsubordinated obligations of the Issuer. The
Debentures rank concurrently and equally in respect of payment of principal and interest
with all other debentures of the Issuer except for the availability of money in a sinking or
retirement fund for a particular issue of debentures. (The Debentures represent additional
sinking fund debentures in the principal amount of $200,000,000.00 issued in connection
with the second re-opening of the 2.65 percent $300,000,000.00 sinking fund debentures
due November 9, 2029, issued on May 9, 2019 (the "Original Debentures") and initially
re-opened in the amount of $100,000,000.00 on December 16, 2019 (the "December 16,
2019 Additional Debentures"). The Debentures together with the Original Debentures
and the December 16, 2019 Additional Debentures constitute one series of sinking fund
debentures in the aggregate principal amount of $600,000,000.00).

This Debenture is a Global Debenture registered in the name of the nominee of CDS and
held by CDS. Beneficial interests in this Global Debenture are represented through book
entry accounts to be established and maintained by CDS on its records for CDS's
participants (the "Participants") in accordance with its participant agreement and rules
and procedures which are posted on CDS's website.

Except in the limited circumstances described herein, owners of beneficial interests in
this Global Debenture will not be entitled to have Debentures registered in their names,
will not receive or be entitled to receive physical delivery of Debentures and will not be
considered registered holders of Debentures under the Conditions. The Issuer does not
have any responsibility or liability for maintaining, supervising or reviewing any records
of CDS or Participants relating to payments made or to be made by CDS or any
Participant on account of beneficial ownership interests in this Global Debenture.

Certificated Debentures

5.

This Global Debenture is exchangeable, in whole but not in part, for certificated
Debentures in definitive form registered in the name of a person other than CDS or its
nominee only upon the occurrence of any of the following events: (a) upon 30 days’
notice by CDS to the Issuer, CDS may discontinue the eligibility of this Global
Debenture on deposit, or cease to hold this Global Debenture in respect of the
Debentures; or (b) if CDS ceases to be a recognized clearing agency under applicable
Canadian or provincial securities legislation and a successor is not appointed; or (¢) if the
Issuer gives CDS appropriate notice that it is unable or unwilling to continue to have
CDS hold this Global Debenture as a book entry only security or that it desires or has
processed an entitlement requiring a withdrawal of this Global Debenture, and the Issuer
has all right, power, capacity and authority to do so.
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Debentures issued in exchange for this Global Debenture shall be issued as certificated
Debentures in definitive form in authorized denominations, shall have the same benefits
and be subject to the same terms and conditions as this Global Debenture (except insofar
as they specifically relate to this Global Debenture as such), shall be registered in such
names and in such denominations as CDS shall direct and shall be delivered as directed
by the persons in whose names such definitive Debentures are to be registered.

Upon the exchange of certificated Debentures in definitive form for this Global
Debenture, the Issuer shall receive and cancel this Global Debenture, shall reduce the
holdings of CDS & CO. on the registry to nil and shall issue or cause to be issued in
exchange for this Global Debenture certificated Debentures in definitive form in an
aggregate principal amount equal to and in exchange for the Participants' proportionate
interests in this Global Debenture as of the record date for such exchange, as directed by
CDS. On or after any such exchange, but only to the extent reasonably practicable in the
circumstances, the Issuer shall make all payments in respect of such certificated
Debentures in definitive form to the registered holders thereof, notwithstanding such
exchange occurred after the record date for any payment and prior to such payment date.

Registration

8.

Title

The Issuer will keep at its designated office in the City of Toronto a registry in which
shall be entered the names and addresses of the registered holders of Debentures and
particulars of the Debentures held by them respectively and in which transfers, exchanges
and substitutions of Debentures may be registered.

The Issuer shall not be bound to see to the execution of any trust affecting the ownership
of any Debenture or be affected by notice of any equity that may be subsisting in respect
thereof. The Issuer shall deem and treat registered holders of Debentures, including this
Global Debenture, as the absolute owners thereof for all purposes whatsoever
notwithstanding any notice to the contrary and all payments to or to the order of
registered holders shall be valid and effectual to discharge the liability of the Issuer on
the Debentures to the extent of the amount or amounts so paid.

Pavments of Principal and Interest

10.

In each year during the currency of the Debentures, there shall be raised as part of the
general levy, the amount for the interest on the Debentures as follows: the first interest
payment in the amount of $2,650,000.00 will be made on November 9, 2020 (which
payment includes accrued interest from May 9, 2020) and thereafter semi-annual
payments in the amount of $2,650,000.00 will be made on May 9 and November 9,
commencing on May 9, 2021. There shall also be raised in each year during the said
period as part of the general levy, the estimated additional amount of $20,091,378.00 for
deposit by the Issuer into into the sinking fund established under Debenture By-law 679-
2019 (the "Sinking Fund") for the payment of the principal of the Debentures at maturity
in accordance with the relevant authorities including the provisions of the Debenture By-
law, the City of Toronto Act, 2006, the regulations made thereunder and the City Policy,
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1.

12.

13.

14.

15.

16.

17.

as defined in the Debenture By-law.

The record date for purposes of payment of principal and of interest on the Debentures is
as of 5:00 p.m. on the fourteenth calendar day preceding any relevant Payment Date,
including the maturity date. Principal of and interest on the Debentures are payable by
the Issuer to the persons registered as holders in the registry on the relevant record date.
The Issuer shall not be required to register any transfer, exchange or substitution of
Debentures during the period from any record date to the corresponding Payment Date.

The Issuer shall make all payments in respect of semi-annual interest on the Debentures
on the Payment Dates, commencing on November 9, 2020 (with the first interest payment
accrued from May 9, 2020), and of principal at maturity, electronically in final and
irrevocable same-day funds in accordance with the applicable requirements of CDS, so
long as this Global Debenture is held by CDS.

In the case that certificated Debentures in definitive form are issued, the Issuer shall
make all payments in respect of principal and outstanding interest in lawful money of
Canada at maturity upon presentation and surrender thereof at any specified branch in
Canada of the Issuer's bank designated in the definitive Debentures and prior to maturity,
shall make payments of interest, by cheque sent by mail to the registered addresses of the
registered holders or, if authorized in writing, by electronic transfer.

Whenever it is necessary to compute any amount of interest in respect of the Debentures
for a period of less than one full year, other than with respect to regular semi-annual
interest payments, such interest shall be calculated on the basis of the actual number of
days in the period and a year of 365 days or 366 days, if applicable.

Payments in respect of contributions to the Sinking Fund as well as of principal and
interest on the Debentures shall be made only on a day on which banking institutions in
Toronto, Ontario, are not authorized or obligated by law or executive order to be closed
(a "Business Day"), and if any date for payment is not a Business Day, payment shall be
made on the next following Business Day and no further interest shall be paid in respect
of the delay in such payment.

Where a Debenture is registered in more than one name, the principal of and interest from
time to time payable on such Debenture shall be paid to or to the order of all the joint
registered holders thereof, failing written instructions to the contrary from all such joint
registered holders, and such payment shall constitute a valid discharge to the Issuer.

In the case of the death of one or more joint registered holders, despite sections 9 and 16
of the Conditions, the principal of and interest on any Debentures registered in their
names may be paid to the survivor or survivors of such holders and such payment shall
constitute a valid discharge to the Issuer.

Transfers, Exchanges and Substitutions

18.

Debentures are transferable or exchangeable at the office of the Chief Financial Officer
and Treasurer of the Issuer upon presentation for such purpose accompanied by an
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19.

20.

21.

instrument of transfer or exchange in a form approved by the Issuer and which form is in
accordance with the prevailing Canadian transfer legislation and practices, executed by
the registered holder thereof or such holder's duly authorized attorney or legal personal
representative, whereupon and upon registration of such transfer or exchange and
cancellation of the Debenture or Debentures presented, a new Debenture or Debentures
of an equal aggregate principal amount in any authorized denomination or denominations
will be delivered as directed by the transferor, in the case of a transfer or as directed by
the registered holder in the case of an exchange.

The Issuer shall issue and deliver Debentures in exchange for or in substitution for
Debentures outstanding on the registry with the same maturity date and of like form in
the event of a mutilation, defacement, loss, mysterious or unexplainable disappearance,
theft, destruction or dematerialization, provided that the applicant therefor shall have: (i)
paid such costs as may have been incurred in connection therewith; (ii) (in the case of a
mutilated, defaced, lost, mysteriously or unexplainably missing, stolen, destroyed or
dematerialized Debenture) furnished the Issuer with such evidence (including evidence as
to the certificate number of the Debenture in question) and indemnity in respect thereof
satisfactory to the Issuer in its discretion; and (iii) surrendered to the Issuer any mutilated
or defaced Debenture in respect of which new Debentures are to be issued in substitution.
In the case of the Global Debenture, the Issuer has waived the requirement of a bond of
indemnity as a condition of issuing a replacement global fully registered debenture
certificate in the event of a mutilation, defacement, loss, mysterious or unexplainable
disappearance, theft or destruction.

Each Debenture executed and delivered upon any registration of transfer or exchange for
or in substitution for any Debenture or part thereof shall carry all the rights to interest, if
any, accrued and unpaid which were carried by such Debenture or part thereof and shall
be so dated.

Subject to an agreement that the Issuer may enter into to the contrary, the Issuer shall not
impose any fees in respect of the Debentures, in the normal course of business, other than
reasonable fees for the issue of new Debentures or for the issue of new cheques in
substitution for Debentures or interest cheques that are mutilated, defaced, lost,
mysteriously or unexplainably missing, stolen or destroyed.

Purchases

22.

Subject to the Statement of Investment Policy and Procedures of the Issuer and the
applicable legislation, the Issuer may, if not in default under the Debentures, at any time
purchase Debentures in the open market or by tender or by private contract at any price
and on such terms and conditions (including without limitation, the manner by which any
tender offer may be communicated or accepted and the persons to whom it may be
addressed) as the Issuer may in its discretion determine.

Additional Debentures

23.

The Issuer has reserved the right to issue additional sinking fund debentures of the same
maturity, interest rate and terms and conditions.
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Notices

24.  Except as otherwise expressly provided herein, any notice required to be given to a
registered holder of one or more of the Debentures will be sufficiently given if a copy of
such notice is mailed or otherwise delivered to the registered address of such registered
holder. If the Issuer or any registered holder is required to give any notice in connection
with the Debentures on or before any day and that day is not a Business Day then such
notice may be given on the next following Business Day.

Time

25. Unless otherwise expressly provided herein, any reference herein to a time shall be
considered to be a reference to Toronto time.

Governing Law

26. The Debentures are governed by and shall be construed in accordance with the laws of
the Province of Ontario and the federal laws of Canada applicable in Ontario.
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