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6.1 Land Disposition / Solicitor-Client Privileged Advice / Position, Plan,
Procedure, Criteria or Instructions to be Applied to Any Negotiations 

A matter pertaining to the proposed or pending disposition of land by the
municipality, including communications necessary for that purpose;
advice that is subject to solicitor-client privilege; commercial and financial
information, that belongs to the municipality and has monetary value or
potential monetary value and a position, plan, procedure, criteria or
instruction to be applied to any negotiations carried on or to be carried on
by or on behalf of the municipality.

6.2 Labour Relations/Employee Negotiations / Solicitor-Client Privileged
Advice

A matter pertaining to reports, advice and recommendations of officers
and employees of the Corporation concerning labour relations and
employee negotiations in regards to one of the Corporation’s unions and
advice which is subject to solicitor-client privilege, including
communications necessary for that purpose and for the purpose of
providing instructions and direction to officers and employees of the
Corporation.
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6.3 (ADDED) Solicitor-Client Privileged Advice / Position, Plan, Procedure,
Criteria or Instruction to be Applied to Any Negotiations    

A matter pertaining to the proposed or pending acquisition of land by the
municipality, including communications necessary for that purpose;
advice that is subject to solicitor-client privilege; commercial and financial
information, that belongs to the municipality and has monetary value or
potential monetary value and a position, plan, procedure, criteria or
instruction to be applied to any negotiations carried on or to be carried on
by or on behalf of the municipality.

6.4 (ADDED) Personal Matters/Identifiable Individual

A matter pertaining to personal matters, including information regarding
an identifiable individual, including municipal employees.

7. Adjournment
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TO: 
 

CHAIR AND MEMBERS 
CORPORATE SERVICES COMMITTEE 

MEETING ON OCTOBER 8, 2019 

 
FROM: 

 
ANNA LISA BARBON 

MANAGING DIRECTOR, CORPORATE SERVICES AND 
CITY TREASURER, CHIEF FINANCIAL OFFICER   

 
SUBJECT: 

 
CITY OF LONDON’S CREDIT RATING 

 

RECOMMENDATION 

 
That, on the recommendation of the Managing Director, Corporate Services and City Treasurer, 
Chief Financial Officer, the City of London’s Credit Rating Report, providing a summary of Moody’s 
Investors Service Credit Opinion of the City of London, BE RECEIVED for information. 
 

LINK TO 2019-2023 STRATEGIC PLAN 

 
Council’s 2019-2023 Strategic Plan for the City of London (the “City”) identifies “Leading in Public 
Service” as a strategic areas of focus. Continuing to ensure the strength and sustainability of 
London’s finances is a strategy to maintain London’s finances in a well-planned manner to balance 
equity and affordability over the long term. The City’s adherence to financial policies and practices 
has helped the City maintain positive operating results, stable debt levels, and strong liquidity, 
reflected in the credit rating assigned by Moody’s.  
 

BACKGROUND 

 
Moody's Investors Service (Moody’s) is a leading provider of credit ratings, research, and risk 
analysis. The firm's ratings and analysis track debt covering more than 135 sovereign nations, 
approximately 4,800 non-financial corporate issuers, 4,100 financial institutions issuers, 17,600 
public finance issuers, 9,600 structured finance transactions, and 1,000 infrastructure and project 
finance issuers. Typically, Moody’s reviews the credit worthiness of the City of London annually and 
then assigns the City a credit rating.  
 
The rating process involves a review of the City’s 2018 Financial Statements, 2018 Financial 
Information Return, approved 2016-2019 Multi-Year Budget, 2019 Annual Budget Update and 
forecasts. Moody’s also utilizes independent research from a variety of sources such as Statistics 
Canada, comparisons with other municipalities, and local media. Along with reviewing and analyzing 
documents, Moody’s arranges a site visit to the City and interviews with senior management and the 
Mayor. 
 
The credit opinion of the City published September 20, 2019 from Moody’s is attached to this report. 
Consistent with prior years, the City has maintained its Aaa credit rating with a stable outlook. The 
City has held the Aaa rating since 1977, making 2019 the 43rd consecutive year of the Aaa rating 
and reaffirming that the City’s debt has the highest rating possible. The Aaa rating was integral in 
securing buyers for the City’s debentures on April 2, 2019 at favourable interest rates ($49.38 million 
at an average all-in-rate of 2.655% over a ten-year term). The stable outlook reflects Moody’s 
expectation that liquidity will remain strong, debt will remain stable and the City will continue to post 
positive operating results. 
 
The Moody’s Credit Opinion Report summarizes the City’s credit strengths and challenges. The 
City’s credit strengths include; 
 

1. High levels of cash and investments providing strong liquidity; 
2. Low debt levels supported by conservative debt management practices; 
3. Mature, supportive, institutional framework governing municipalities in Ontario; and 
4. Prudent fiscal plan with track record of generating positive fiscal outcomes. 
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Moody’s comments regarding the City’s prudent fiscal plan and track record of generating positive 
fiscal results are as follows: 
 
“…the City of London displays strong governance and management practices, such as the 
application of multi-year budgets, which helps promote stable operations. London’s recent history of 
posting positive operating results, application of strict controls on debt issuance, and conservative 
debt and investment policies which limit their exposure to market related risks and help ensure 
relatively smooth debt servicing costs all act as evidence of the city’s strong management and 
governance.” 
 
The comments provided by Moody’s in their review of the City of London’s credit rating further 
supports the strategy taken by Council to ensure the strength and sustainability of London’s 
finances. The application of multi-year budgeting signifies that the City is looking beyond a short 
term focus when planning its finances. The City’s multi-year budget provides alignment of longer-
term goals with longer-term funding plans, improved accountability and transparency over spending 
changes.  Taking a long-term view with respect to financial matters has led to fiscally responsible 
decisions, as reflected in the City’s credit rating. 
 
While the City continues to maintain its strong fiscal performance, one credit challenge that Moody’s 
mentions is the potential for the reductions in provincial funding to lead to near-term fiscal 
challenges. Moody’s states that even though London is well positioned to accommodate these 
reductions, they do still impose a fiscal burden on the City, also noting that the full impact of the 
reductions to the City is not yet fully known. These challenges will be addressed through the 2020-
2023 Multi-Year Budget process. 
 
Moody’s also states that a sustained loss of fiscal discipline leading to a material increase in debt 
and a substantial reduction in accessible financial reserves could place downward pressure on the 
City’s credit rating. A credit rating downgrade or change in outlook to negative by Moody’s would 
cause investors to lose confidence in the quality of the City’s debt and financial management 
practices, affecting the City’s ability to raise future financing.  This would also increase interest rates 
at which the City issues debt, which would increase debt servicing costs for the City. 
 

CONCLUSION 

 
The City’s achievement of the Aaa credit rating for 43 consecutive years is a testament to the 
success of the City’s prudent, conservative approach to fiscal planning. 
 

PREPARED BY: REVIEWED BY: 

  

FOLAKEMI AJIBOLA, CTP 
MANAGER, FINANCIAL MODELLING, 
FORECASTING & SYSTEMS CONTROL 
(TREASURY) 

RICK LAMON, CPA, CMA 
MANAGER, ACCOUNTING & REPORTING 

CONCURRED BY: RECOMMENDED BY: 

 
 
 
 

 
 
 
 

KYLE MURRAY, CPA, CA 
DIRECTOR, FINANCIAL PLANNING & 
BUSINESS SUPPORT 
 

ANNA LISA BARBON, CPA, CGA 
MANAGING DIRECTOR, CORPORATE 
SERVICES AND CITY TREASURER, CHIEF 
FINANCIAL OFFICER 

 
Attach. City of London’s Credit Opinion Report by Moody’s Investors Service 
 
Cc: Ian Collins, Director, Financial Services 
      Sharon Swance, Manager, Accounting 
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Domicile Ontario, Canada
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City of London (Canada)
Update to credit analysis

Summary
The credit profile of the City of London (Aaa stable) reflects the strong protection to
bondholders stemming from a relatively low debt burden, low interest expense and sizeable
levels of reserves relative to outstanding debt. Through an increased use of reserves and
decreased reliance on debt issuance to fund capital projects, London's net direct and indirect
debt relative to operating revenue has steadily fallen from 42.4% in 2012 to 26.0% in 2018
with further declines anticipated. Concurrently, the city's holdings of cash and investments,
including those to be used for financing capital projects in lieu of debt, has increased to
nearly 3.3x net debt as of December 31, 2018. The rating also reflects the city's strong track
record of achieving positive operating results and the generation of internal financing for
capital expenditures.

Exhibit 1

London's efforts to rely less on debt will lead to continue low debt burden and interest expense
across the medium term
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Source: Moody's Investors Service, City of London financial statements and budget

Credit strengths

» High levels of cash and investments provide strong liquidity

» Low debt levels supported by conservative debt management practices

» Mature, supportive, institutional framework governing municipalities in Ontario

» Prudent fiscal plan with track record of generating positive fiscal outcomes

Credit challenges

» Reductions in provincial funding will lead to near-term fiscal challenges
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Rating outlook
The outlook for London's Aaa debt rating is stable, reflecting our expectation that liquidity will remain strong, debt will remain stable
and the city will continue to post positive operating results.

Factors that could lead to a downgrade
Downward pressure could arise if the city were to experience a sustained loss of fiscal discipline leading to a material increase in debt or
substantial reduction in accessible financial reserves.

Key indicators

Exhibit 2

London, City of

(Year Ending 12/31) 2014 2015 2016 2017 2018
Net Direct and Indirect Debt/Operating Revenue (%) 37.1 34.8 30.4 27.8 26.0
Gross Operating Balance/Operating Revenue (%) 16.0 18.1 22.4 21.2 21.2
Cash Financing Surplus (Requirement)/Total Revenue (%) 3.0 7.4 8.6 6.2 8.2
Interest Payments/Operating Revenue (%) 1.1 1.0 0.9 0.8 0.8
Debt Service/Total Revenue (%) 5.2 5.2 5.3 5.0 4.6
Capital Spending/Total Expenditures (%) 20.0 19.8 24.8 25.5 21.7
Self-Financing Ratio 1.2 1.4 1.4 1.3 1.5

Source: Moody's Investors Service, City of London Financial Statements

Detailed credit considerations
The City of London's Aaa rating combines (1) a baseline credit assessment (BCA) of aaa, and (2) a high likelihood of extraordinary
support coming from the Province of Ontario (Aa3 stable) in the event London faced acute liquidity stress.

Baseline credit assessment
High levels of cash and investments provide strong liquidity
London's credit profile is supported by a strong liquidity position which provides a significant measure of safety for bondholders. In
2018 the city's cash and investments increased 12.6% from 2017 levels and measured nearly 3.3x net debt and nearly 1.1x annual
operating expenses. Over the past decade the city's cash and investment holdings have increased substantially, rising to their current
level from 0.47x net direct and indirect debt and only 0.3x operating expenses in 2005, highlighting the prudent fiscal management
and liquidity strength that London possesses.

The city's cash and reserve holdings will remain healthy even as the city moves forward with the approval of a CAD375 million bus
rapid transit infrastructure project and related transit supportive capital works, scaled back slightly from previous plans, of which the
city is expected to fund CAD148 million from cash and development charges. The remaining funds have been approved by both the
Canadian and Ontario governments.

London's investment policies ensure that the city minimizes credit risk and maintains liquidity of its investment portfolio. The city's
policies outline various limits placed on investment decisions, such as limiting the concentration of investments in specific sectors or
issuers, limiting investments to only highly rated securities and ensuring a variety of maturities. The presence and adherence to these
policies offers reassurance that the city's investment management policies provide security to liquidity, which along with the level of
liquidity, is a strong credit positive.

Low debt levels supported by conservative debt management practices
London's net direct and indirect debt expressed as a percentage of operating revenues measured 26.0% in 2018, a low level for a
Canadian municipality. This measure has been declining over the past several years, propelled by the conservative debt policies that the
city employs such as a self-imposed "debt cap" which limits the amount of debt that can be issued for capital projects as well as the
move to a greater reliance on pay-as-you-go financing. Debt issuance is also reduced through the use of multiple policies overseeing

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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the use of excess funds at year end: the city applies all year-end debt service savings, 50% of unallocated assessment growth as well
as 50% of any operating surplus that it generates towards financing needs that would have otherwise be funded from authorized debt
issuance. The city also has a target to eliminate debt for lifecycle maintenance by 2022.

The low debt burden also translates into a relatively low interest expense. In 2018, interest expense consumed only 0.8% of operating
revenues. Given the efforts to minimize debt issuance, the city's debt service costs as a percentage of revenue are expected to remain
low in the intermediate term.

Mature, supportive institutional framework governing municipalities in Ontario
The institutional framework governing municipalities in Ontario is mature and highly developed. The division of roles and
responsibilities between the province and municipalities is clearly articulated. Historically, changes to the institutional framework have
occurred at a measured, evolutionary pace, following discussions between both parties. Nevertheless, in certain cases, changes have
occurred more rapidly.

London's creditworthiness benefits from the stability inherent in the provincial institutional framework. Provincial legislation dictates a
high degree of oversight, including limits on debt servicing costs, while policy flexibility, on both the revenue and expenditure sides of
the ledger, helps London to manage pressures as they arise.

Prudent fiscal plan with track record of generating positive fiscal outcomes
Similar to other highly rated Ontario municipalities, the City of London displays strong governance and management practices, such as
the application of multi-year budgets, which helps to promote stable operations. London's recent history of posting positive operating
results, application of strict controls on debt issuance, and conservative debt and investment policies which limit their exposure to
market related risks and help ensure relatively smooth debt servicing costs all act as evidence of the city's strong management and
governance.

In 2016 the city moved away from annual budgets, instead opting to pass a 4-year budget that spanned the 2016 - 2019 period.
Through this process, annual departmental expenditures for the next four years are determined in the initial budget year, and in theory
only expenditures that are supported through additional assessment growth can be passed outside of the initial budget. City Council
can still raise property taxes above the approved rates as part of the annual budget review process. This approach successfully allowed
the city to maintain strong operating outcomes, posting gross operating balances averaging 21.6% of operating revenues over the years
2016-2018. The city plans to repeat this process with the current council, elected in the fall of 2019, for the 2020-2023 period.

Reductions in provincial funding will lead to near-term fiscal challenges
Facing material deficits and seeking means to reduce its spending, the Province of Ontario announced in its 2019/20 Budget that it
would reduce transfers to municipalities for a variety of programs. While London is well positioned to accommodate these reductions,
they do nonetheless impose a fiscal burden on the city. Futhermore, with key details on the reductions still not available, the full
impact to the city is not yet fully known.

Ontario's changes primarily relate to cost-sharing arrangements between the province and municipalities. These changes will either
directly reduce funds for municipalities or will require municipalities to increase their share of funding commitments for programs
which have mandated service levels. In some cases, such as the regionalization of ambulance services, London may find that its ability
to control costs are reduced as it will share service delivery with a larger number of partners and therefore face increased considerations
on services that are offered. Reductions to capital funds and the cancelation of a planned doubling of the provincial gas tax directed to
municipalities are also among items that have been impacted from the provincial budget.

Furthermore, the province passed legislation that will reduce and/or delay the amount of funds municipalities can raise via
development charges (fees that housing developers are mandated to pay to help fund growth related and community services).
While some services will be eliminated from the list of eligible fees covered by development charges, these may be transferred to a
new, although not yet detailed, community benefits by-law and dedicated funding source. Included in the changes are the timing of
when development charges are payable. This will likely impact the timing and level of debt requirements for London in the short and
medium-term, although the long-term impact should be broadly neutral.

3          20 September 2019 City of London (Canada): Update to credit analysis7
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Extraordinary support considerations
Moody's assigns a high likelihood of extraordinary support from the Province of Ontario (Aa3 stable), reflecting Moody's assessment of
the incentive provided to the provincial government of minimizing the risk of potential disruptions to capital markets if London, or any
other Ontario municipality, were to default.

ESG considerations
How environmental, social and governance risks inform our credit analysis of the City of London
Moody's takes into account of the impact of environmental (E), social (S) and governance (G) factors when assessing sub-sovereign
issuers' economic and financial strength. In the case of the City of London, we assess the materiality of ESG to the credit profile as
follows:

Environmental considerations are not material to the credit profile. Neither the city's infrastructure nor economic base are subject
to material risks stemming from environmental concerns. As such, both spending and revenue are not expected to impacted by
environmental changes at this time.

Social considerations are not material to the credit profile. The city provides key public services such as public safety (police, fire
and paramedic) and environmental (water and waste collection), but these services do not face material social risks given the stable
population levels and predictable demographic trends which allows for long-term forecasting of such service requirements.

Governance is considered quite important and London provides for strong governance characteristics. The city utilizes prudent
financing planning, including the establishment of a 4-year budget plan, and makes use of forward looking assumptions which provides
the city with the ability to identify potential pressures and allows for sufficient time to adjust plans accordingly to mitigate any credit
implications. The city provides transparent, timely financial reports and adheres to strict policies on debt and investment management.

Further details are provided in the “Detailed credit considerations” section above. Our approach to ESG is explained in our cross-sector
methodology General Principles for Assessing Environmental, Social and Governance Risks.

4          20 September 2019 City of London (Canada): Update to credit analysis8
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Rating methodology and scorecard factors
In the case of London, the BCA of aaa assigned by the rating committee is close to the scorecard-indicated outcome of aa1. The
scorecard-indicated outcome reflects (1) an idiosyncratic risk score of 2 (presented below) on a 1 to 9 scale, where 1 represents the
strongest relative credit quality and 9 the weakest; and (2) a systemic risk score of Aaa, as reflected in the sovereign bond rating (Aaa
stable).

For details of our rating approach, please refer to the methodology Regional and Local Governments, 16 January 2018

Exhibit 3

London, City of

Baseline Credit Assessment Score Value Sub-factor Weighting Sub-factor Total Factor Weighting Total
Scorecard
Factor 1: Economic Fundamentals

Economic strength 5 99.80 70% 3.8 20% 0.76
Economic volatility 1 30%

Factor 2: Institutional Framework
Legislative background 1 50% 1 20% 0.20
Financial flexibility 1 50%

Factor 3: Financial Performance and Debt Profile
Gross operating balance / operating revenues (%) 1 21.37 12.5% 1.5 30% 0.45
Interest payments / operating revenues (%) 1 0.81 12.5%
Liquidity 1 25%
Net direct and indirect debt / operating revenues (%) 1 26.00 25%
Short-term direct debt / total direct debt (%) 3 16.70 25%

Factor 4: Governance and Management - MAX
Risk controls and financial management 1 1 30% 0.30
Investment and debt management 1
Transparency and disclosure 1

Idiosyncratic Risk Assessment 1.71(2)
Systemic Risk Assessment Aaa
Suggested BCA aa1

Source: Moody's Investors Service, City of London

Ratings

Exhibit 4
Category Moody's Rating
LONDON, CITY OF

Outlook Stable
Senior Unsecured -Dom Curr Aaa

Source: Moody's Investors Service

5          20 September 2019 City of London (Canada): Update to credit analysis9

https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1091595


MOODY'S INVESTORS SERVICE SUB-SOVEREIGN

© 2019 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES (“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MOODY’S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY
MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE
MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT
RATINGS AND MOODY’S OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY
ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT
RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR
RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT
YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER. ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW,
AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED
OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES
AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing the Moody’s publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any rating,
agreed to pay to Moody’s Investors Service, Inc. for ratings opinions and services rendered by it fees ranging from $1,000 to approximately $2,700,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain affiliations that may exist between directors of MCO and
rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for ratings opinions and services rendered by it fees
ranging from JPY125,000 to approximately JPY250,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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300 Dufferin Avenue 
P.O. Box 5035 
London, ON 
N6A 4L9 

 
 

 
 
 

 
September 24, 2019 
 
 
 
 
 
Chair and Members 
Corporate Services Committee 
 
RE:     Report from the Association of Municipalities of Ontario (AMO) Annual 
Conference – Ottawa, ON, August 17-21, 2019 
 
 
OVERVIEW 
The Annual Conference of the Association of Municipalities of Ontario (AMO) met from August 
17-21, 2019 in Ottawa. AMO is an important voice for local government in Ontario, 
representing 443 municipalities across the province. The Annual Conference hosts a number 
of signature opportunities for delegates to connect with the peers from across the province as 
well as provincial officials, decision-makers and party leaders. The Conference presents 
content for municipal officials across a broad spectrum of local and provincial issues. In 
addition, the AMO Annual Conference presents an opportunity for the London Council to 
advance important priorities directly to provincial decision-makers through delegation 
meetings with ministers and their staff. London took a focused approach to the 2019 AMO 
Annual Conference. The outcomes of this advocacy will meaningfully impact the progression 
of important local priorities.  
 
 
CONFERENCE SUMMARY 
 
Throughout the conference there were a wide variety of workshops, study tours, and 
keynote speakers exploring key issues with direct overlap of London priorities. For 
example, affordable housing, infrastructure, cannabis implementation, cyber security, 
and climate change were topics of numerous engagements throughout the 
conference.  
 
The AMO Annual Conference hosted nearly all of the provincial Cabinet and all four 
provincial party leaders: Premier Doug Ford, NDP Leader Andrea Horwath, Interim 
Liberal Leader John Fraser, and Green Party Leader Mike Schreiner. With a heavy 
provincial legislative agenda, the message from AMO was clear: municipalities stand 
ready to partner with Ontario to develop solutions that work in our communities.  
 
THE TEAM LONDON APPROACH 
 
Nine members of Council attended this year’s AMO Annual Conference. Our 
delegation was supported by Civic Administration, including our City Manager and 
Deputy City Manager. Team London secured and delivered on 10 delegation meetings 
– seven with provincial ministers and senior staff from their departments and three 
with opposition parties and members of their caucus. These focused delegations 
targeted critical local priorities such as transportation, housing affordability, health and 
long-term care, job creation and municipal financing. Meaningful follow-ups were 
identified out of each delegation and Civic Administration is already at work leveraging 
these commitments.  
 
In addition to our delegations, London Council members and staff also led important 
province-wide discussions throughout the Conference. I was honoured to moderate a 
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panel discussion on the future of Ontario’s housing environment alongside colleagues 
from across the province. Councillor Turner delivered a highly engaging information 
session to members of the Large Urban Caucus on opioids in our community. This 
session included training municipal leaders on recognizing the signs of overdose and 
administering naloxone in a crisis. Councillor Peloza moderated a meeting of the 
Climate Caucus, a non-partisan network of elected local leaders in Canada sharing 
solutions and strategies to address global warming and climate change. Jay Stanford 
also provided his wisdom as keynote speaker in a session sponsored by the Plastics 
Association of Canada, showcasing London’s efforts toward achieving zero plastic 
waste.  
 
STRENGTHENING LONDON’S REGIONAL LEADERSHIP 
 
I was appointed London’s representative on the Board of Directors of AMO with the 
goal of strengthening London’s regional leadership across the province. This year I 
embraced the role of Chair of the Large Urban Caucus on the Board. Ensuring that the 
needs of large cities are reflected in AMO’s policy and advocacy work is my top 
priority. I believe the work of the Team London delegation moved this yardstick 
forward and I am tremendously thankful for the dedication of time from my colleagues 
– both those of you who attended the Conference and for the advice and input from 
those that could not be present.  
 
As we look toward hosting the 2021 and 2023 AMO Annual Conferences here in our 
great city, I know that we will be ready to welcome Ontario’s largest municipal 
gathering to our community.  
 
 

 
Respectfully submitted by: 
 
 
 
 
 
____________________________       
Anna Hopkins            
Councillor, Ward 9 
Member AMO Board of Directors and Chair of the Large Urban Caucus 
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 TO: CHAIR AND MEMBERS 

CORPORATE SERVICES COMMITTEE 
MEETING OCTOBER 8, 2019 

 
 FROM: CATHY SAUNDERS 

CITY CLERK 
 
SUBJECT: COUNCIL POLICY – MAYOR NEW YEAR’S HONOUR LIST POLICY 

 

 RECOMMENDATION 

 
That, the Civic Administration BE ADVISED as to how Municipal Council wishes to 
proceed with the proposed by-law attached as Appendix “A” to the staff report dated 
October 8, 2019, to amend the “Mayor’s New Year’s Honour List Policy” to provide for a 
new category of “Distinguished Londoner” to be selected by the Mayor  

 PREVIOUS REPORTS PERTINENT TO THIS MATTER 

 
Corporate Services Committee – July 24, 2018 
Corporate Services Committee – July 23, 2019 
 

 BACKGROUND 

 
That following resolution was adopted at the Municipal Council Meeting held on July 30, 
2019: 
 

“That the communication dated July 11, 2019 from Mayor E. Holder with respect 
to the request for four additional honourees to be recommended at the selection 
of the Mayor and Council BE REFERRED to the Civic Administration in order to 
report back to the Corporate Services Committee at a future date with respect to 
a policy to be introduced to allow for recognitions to commence in January 2020. 
(4.1/15/CSC) (2019-M11)” 

 
In response to the above-noted resolution, Mayor E. Holder is recommending that the 
proposed by-law attached as Appendix “A” to this report, to amend Council Policy “Mayor’s 
New Year’s Honour List Policy” be adopted to provide for a new category entitled 
“Distinguished Londoner”. 
 
It is noted that should the proposed amendment to the Policy be adopted, an application 
and nominee process will need to be established by the Mayor. 
 

CONCLUSION 

 
The Civic Administration is seeking direction from the Municipal Council as to how they 
wish to proceed with the proposed amendment to Mayor’s New Year’s Honour List Policy”  
to provide for a new category entitled “Distinguished Londoner”. 
 
PREPARED BY: 
 
 

RECOMMENDED BY: 
 
 

CATHY SAUNDERS 
CITY CLERK 

ED HOLDER  
MAYOR 
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APPENDIX “A” 

 
 

Bill No.  
2019 

 
 By-law No. CPOL.- 
 
A by-law to amend By-law No. CPOL.-18-214, 
as amended, being “Mayor’s New Year’s 
Honour List Policy” to add a new category of 
nomination, being “Distinguished Londoner”, to 
be selected by the Mayor. 

 
 
 WHEREAS section 5(3) of the Municipal Act, 2001, S.O. 2001, C.25, as 
amended, provides that a municipal power shall be exercised by by-law; 
 
 AND WHEREAS section 9 of the Municipal Act, 2001, S.O. 2001, C.25, as 
amended, provides a municipality with the capacity, rights, powers and privileges of a 
natural person for the purpose of exercising its authority; 
 
 AND WHEREAS the Municipal Council of The Corporation of the City of 
London wishes to amend By-law No. CPOL.-18-214, as amended, being “Mayor’s New 
Year’s Honour List Policy”, to add a new category of nomination, being “Distinguished 
Londoner” to be selected by the Mayor. 
 
 NOW THEREFORE the Municipal Council of The Corporation of the City of 
London enacts as follows: 
 
1. Schedule “A” to By-law No. CPOL.-18-214, as amended, is hereby amended 
as follows: 
 

i) by amending section 4.1 - Categories, by adding the following new 
part k): 
 
“k)  Distinguished Londoner (i.e., outstanding contribution to community 
collaboration or acts of good will by giving back to our City).”; 
 
ii) by amending section 4.2 – Nominating Committees/Organizations, 
by adding the following new part k)” 

 
“k)  Distinguished Londoner - Each Council Member may submit one (1) 
one name to the Mayor for consideration. The Mayor may select up to four 
(4) individuals for recommendation to Municipal Council.” 
 

2. This by-law shall come into force and effect on the date it is passed. 
 
 PASSED in Open Council on October 15, 2019. 
 
 
 
  Ed Holder 
  Mayor 
 
 
  Catharine Saunders 
  City Clerk 
 
First Reading – October 15, 2019 
Second Reading – October 15, 2019 
Third Reading – October 15, 2019 
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Mayor’s New Year’s Honour List Policy 

Policy Name: Mayor’s New Year’s Honour List Policy 
Legislative History: Adopted June 13, 2017 (By-law No. CPOL.-18-214); Amended 
July 24, 2018 (By-law No. CPOL.-18(b)-390) 
Last Review Date: April 15, 2019 
Service Area Lead: City Clerk 

1. Policy Statement 

1.1 This policy establishes the Mayor’s New Year’s Honour List for the recognition of 
persons who have contributed in an outstanding manner to the community of 
London in one of the categories of Accessibility, Age Friendly, Arts, Diversity and 
Race Relations, Environment, Heritage, Housing, Humanitarianism, Safety & 
Crime Prevention and Sports. 

2. Definitions 

2.1 Not applicable. 

3. Applicability 

3.1 This Council policy applies to all persons who have contributed in an outstanding 
manner to the community of London in prescribed categories. 

4. The Policy 

4.1 Categories 

Persons may be recognized in any of the following categories: 

a) Accessibility (i.e. contributions to foster an environment of inclusion that 
embraces citizens of all abilities); 

b) Age Friendly (i.e. contributions to empowering older adults and advancing 
an age friendly community); 

c) Arts (i.e. contributions to fostering and/or the production of human 
creativity); 

d) Diversity and Race Relations (i.e. contributions to the elimination of hate 
and discrimination). 

e) Environment (i.e. contributions to the awareness, preservation and 
protection of the environment); 

f) Heritage (i.e. contributions to the awareness, preservation and protection 
of heritage resources); 

g) Housing (i.e. contributions to the provision of safe and accessible housing 
for all members of the community); 

h) Humanitarianism (i.e. contributions to human welfare through philanthropic 
and other efforts); 

i) Safety & Crime Prevention (i.e. contributions to a safe and secure 
community); or 

16



j) Sports (i.e. contributions to the awareness of and participation in sports 
activity and/or demonstrated excellence within a particular sports activity). 

4.2 Nominating Committees/Organizations 

The following Committees/Organizations shall nominate individuals in the 
respective categories: 

a) Accessibility – Accessibility Advisory Committee 

b) Age Friendly – Age Friendly London Network 

c) Arts – London Arts Council 

d) Diversity and Race Relations – Diversity, Inclusion and Anti-Oppression 
Advisory Committee 

e) Environment – Advisory Committee on the Environment 

f) Heritage – London Advisory Committee on Heritage 

g) Housing – London Housing Advisory Committee 

h) Humanitarianism – Diversity, Inclusion and Anti-Oppression Advisory 
Committee 

i) Safety & Crime Prevention – Community Safety and Crime Prevention 
Advisory Committee 

j) Sports – London Sports Council 

4.3 Conditions 

The following conditions shall apply to the nomination of individuals: 

a) a maximum of ten persons shall be named in any one year, with no more 
than one being from each of the ten categories referred to above subject 
to: 

i) a person may not necessarily be named in each category each 
year; 

ii) City Council may, at its sole discretion and on an exception basis, 
choose to recognize two individuals in any one category in a given 
year should the City Council determine that two individuals have 
inseparably partnered in contributing to their respective category, 
thereby increasing the aggregate amount of nominees beyond the 
usual maximum of ten persons to be named in any one year; 

b) the recipients shall be chosen for long standing contributions in their 
respective categories; 

c) the name of any one individual shall be included on the Honour List only 
once in their lifetime; 

d) any person currently serving as a member of any one of the Advisory 
Committees or organizations referred to in 4.2 shall not be eligible for 
naming to the list during their term of appointment; 

e) nominees being recommended by the Advisory Committees or 
organizations referred to in 4.2 shall have at least seventy-five percent of 
the total eligible votes on the respective Advisory Committee or 
organization. 
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4.4 Form of Recognition 

a) The recipients shall be honoured at the first meeting of City Council in 
January, with a reception for themselves and one guest, and presentation 
of an appropriately-worded certificate. 

b) A plaque shall be displayed in a prominent public area of City Hall 
honouring those persons named each year to the Mayor's New Year's 
Honour List and shall be updated annually by the City Clerk. 
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