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BY-LA$/NO. D.-76s -16

BY-LAW TO AUTHORIZETHE BORROWING

UPON INSTALMENT DEBENTURES IN THE

PRINCIPAL AMOI.JNT OF S63,400,000.00

TOWARDS TIIE COST OF CERTAIN CAPITAL

WORKS OF THE CORPORATION OF THE CITY

OF LONDON.

WHEREAS subsection 401(1) of the Municipal Act, 2001, as amended (the *49t")

provides that amunicipality may iàóur u ¿.Ut for municipal purposes, whether by bonowing

money or in any other way, and may issue debentures and preicribed financial instruments and

.rri"t pt.gribed financial ågreements for or in relation to the debt;

AND WHEREAS subsection a0s(2.1) of the Act provides that a municipality may issue a

debenture or other financial instnrment ior íong+erm borrowing only to provide financing for a

capital work;

AND \MHEREAS on october 18, 2001 pursuant to By-law No. D.-739-265,the Council

of The Corporation of the City of London- (the "Munióiputity') authorized the !-ss-u9-^of

debentures for projects numbereã RCa¡:2, ppiOZZ' ES305l, ES3052, GGl694 and GG1695

(the ,.2001 capital works") in the princ-þal amount of $53,500,000'00 on the basis that

$33,901,000.00 of the principal amount of such debentures payable in the yeat2011 shall be

raised by the issue J.ån nai"g debentu¡es ovef a further term not to exceed 10 years pursuant

to the provisions of the Municilat Act, R.S.O. 1gg0,c. M.45, as in force until January 1,2003;

AND 'WHEREAS the currently applicable legislation as contained in subsection 408(4)

of the Act provides (a) that a debenture ly-ru* shail provide for raising in each year as part of

,h" g"rr"ruilevy the àáounts of principal 
-*d 

iot"t"tlpayable in each year under the by-law to

the extent that the amounts have not been provided for by other taxes of by fees or charges

imposed on p".ron, * prop"rty by a by-law of any municipality and subsections (b) and (c)

piävide that a debenture by-ú* rhuil-itr"lude próvisions that contemplate the payment of

principal and interesi in each year. Subsection +og(s) of the Act further provides that the total

ä-o*t of principal and interést that must be raised in a year under subsection a08(a)(a) of the

Act does not include any outstanding amount of principal specified as payable on the maturity

date of a debenture if oáe or more rèfinancing debentures are issued by the municipality on or

before the maturity date in respect of the outstanding principal;

AND WHEREAS the authonzed20 year amortizationperiod of the debentures issued for

the 2001 Capitat Works expires on October 18, 2027 and therefore, the issue of refinancing

debentures for a term of approximately 9 years in the aggregate principal amount of

$33,901,000.00 which will 
-finally 

mature on December 15, 2020 (the "Refinancing

Debentures") will in fact constitute th" iso*"e of such refinancing debenfures "on or before

the maturiry date in respect of the outstanding principal" in accordance with the cunently

applicable legislation;

AND V/HEREAS the Council of the Municipality has authorized the capital works,

including the 2001 Capital !V'orks, of the Municipality set out in Column (2) of Schedule "4"
attached-hereto and forming part of this By-law ("schedule 664"") and the issue of debentures in

respect thereof including the Refinancing Debentures, in the respective principal amount

specified in Column (3) of Schedule "4" (individually a "Capital Work", collectively the

"Capital 'Works");

AND WHEREAS before authorizing the Capital Works and before authorizing any

additional cost amounts and any additional debenture authorities in respect thereof, the Council

of the Municipatity had its Treaswer calculate an updated limit in respect of its most recent

arurual ¿ebt and financiai obligation limit received from the Ministry of Municipal Affairs and

Housing in accordance with the applicable regulation and, prior to the Council of the

Municipality authorizing each Capital Work, each such additional cost amount and each such

additional debenture authority, the Treasurer determined that the estimated annual amount



payable in respect of each Capital Work, each such additional cost amount and each such

additional debenture authority,^would not cause the Municipality to exceed the updated limit

and that the approval of eacú Capital Work, each such additional cost amount and each such

additional debenture ãuthority byìhe ontarió Municipal Board pursuant to such regulation was

not required;

AND WHEREAS to provide long term financing for the capital v/orks-it is now deemed

to be expedient to bonow money Uí tne issue aná sale of instalment debentures of the

Municipality in the principal amount of $63,400,000'00 payable at the times and bearing

interest at the rates hereinåft., set forth, as agreed to by the Municipality on November 28,

2011.

NOW THEREFORE the council of The corporation of the city of London hereby enacts

as follows:

1. For the Capital Works, the borrowing upon the credit of the Municipality atlarge

of the p¡näip¿ amount of $63,400,0b0.00 and the issue of instalment debentures

therefor within the term of lb years in denominations of $1,000.00 and any

integrJ muitiples thereof, as hereinafter set forth, are hereby authorized'

2.TheMayorandtheTreasureroftheMunicipalþareherebyauthorizedtocause
*y ,r,r-b.r of instalment debentures in the principal amount of $63,400,000'00,

as described in section 1 above (the "Debentures"), payable in annual instalments

of princþal (December 15) with semi-annual instalments of interest thereon (June

15 andóec"-U., 15) to bá issued for such amounts of money as may be required

for the èapital Works in globat and definitive forms, not exceeding in total the

said principal amount oi $o¡,+00,000.00. The Debentmes shall bear the

fr¿*i"ip"fity's municipal seal and the signatures of the Mayor and of the

Treasurer oîth. tvtuniõipatity, all in accordance with the provisions of the Act'

The municipal seal of itre tni,nti"iputity and the signatures referred to in this

section tlluy U" printed, lithographed, engtaved or otlrerw-ise mechanically

reproduced. The Debentures ar" i,rfficiently signed !f they bgar the required

signatures and each person signing has the authority to do so on the date he or she

signs. The Debentures shaillnitiálly be issued in global fully registered form as

two certificates, each in the principal amount of $31,700,000.00, in the aggregate

principal amount of $63,40b,000:00, substantially in the form of Schedule "8"
attached hereto and forming part of this By-law (the "Global Debentures"). The

Global Debentures shall iniiiily be issued in the name of CDS & CO. as nominee

of CDS Clearing and Depositðry Services Inc. ("CDS'), and shall provide for

payment of princiipal and interest, electronically in final an{ qeyocable same-day

funds in acðordance with the applicable requirements of CDS, so long as the

Global Debentures are held bY CDS.

3. (l) The Debentures shall all be dated the 15th day of December, 2011, and as

to both principal and interest shall be expressed and be payable in lawful money

of Canada. ftr" Debentures shall mature within the terms of years set out in

Column (6) of Schedule "4" and the respective amounts of principal and interest

payable in-each of the years during the currency of the Debentures shall be as set
-fortfr 

in Schedule "C" attached hereto and forming part of this ByJaw ("Schedule
ßC',r'). The Debentures maturing (principal payable) in the yeat 2012 shall bear

interest at the rate of 1.40% per annum, the Debentures maturing þrincipal
payable) in the year 2013 shall bear interest at the rate of 1.50% per annum, the

Debentures maturing (principal payable) in the year 2014 shall bear interest at the

rate of 1.70% per annum, the Debentures maturing (principal payable) in the year

2015 shall bear interest at the rate of L95% per annum, the Debentures maturing

(principal payable) in the year 2016 shall bear interest at the rate of 2.30%o pet

*"*o, thê Debentures maturing þrincipal payable) in the year 2017 shall bear

interest at the rate of 2.600/o per annum, the Debentures maturing (principal

payable) in the year 2018 shall bear interest at the rate of 2.90% per annum, the

bebentures maturing (principal payable) in the year 2019 shall bear interest at the



rate of 3]|%per annum, the Debentures maturing (principal payable)Ìn-the year

2020 shall bear interest at the rate of 3.35% per annum and the Debentures

maturing (principal payable) in the yeat 2021 Jha[ bear interest at the rate of

355% per annum.

(2) Payments in respect of princþal of and interest on the Debentures shali be

-á¿" only on a day on wtri"tr banking institutions_ in Toronto, Ontario are not

authorized or obligaied by law or.*..r.riiue order to be closed (a "Business Day")

*¿ if any date foi paymánt is not a Business Day, payment shall be made on the

,".t f"fló*ing Businás Day and no further interest shall be paid in respect of the

delay in such PaYment.

Interest shall be payable to the date of maturity of the Debentures and on default

,fr¿f U. payable both before and after default and judgment' Any amounts

payable b;, th. Municipality as interest on overdue principal or interest in respect

äf t¡" Debentures shali be þaia 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 frrll year, other than with ìespect to 
-regular 

semi-annual interest

puyrn.rrtr, such-interest shall be calculat"d on the basis of the actual number of

ãuít io the period and a year of 365 days or 366 days, if applicable'

In limited circumstances (as agreed to by both the Municipality and qDll the
Global Debentures shall bè excÉangeable for certificated Debentures in definitive

firliy registered form in authorized denominations upon sufrender of the Global

Oeúentwes to the Treasurer of the Municipality provided that there is at least one

definitive Debenture which matures in each of the remaining years of the clrrency

of the Global Debentures. The definitive Debentures shall aggregate the same

principal amount as the principal outstanding balance of the Global Debentures as

of the record date for such áxchange in accordance with the provisions 
-9{ 

the

Global Debentures, shall bear the same interest rates and maturity dates, shall-bear

all unmatured interest obligations and shall have the same benefits and be subject

to the same terms and conã'itions as the Global Debentures (except insofar as they

specifically relate to the Global Debentures). In issuing definitive Debentures no

.ir*g" stratt be made in the amount which would otherwise be payable in 9a9h

V"*î"¿.. the Global Debentures. The definitive Debentures shall be in fi'rlly

registered form, payable as to principal and outstanding interest in lawful money

picanada at matwity ,rpon pi"t.ntation and surrender thereof at any specified

|ranch in Canada óf tft" Municipality'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 authonzedinwriting, by electronic transfer'

In each year in which a payment of an instalment of principal and interest

becomes due in respect of tn Debentures there shall be raised as part of the

general levy the amounts of principal and interest payable in each year as set out

in Schedulã "C" to the extent that the amounts have not been provided for by any

other available source including other taxes or fees or charges imposed on persons

or property by a byJaw 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 Municipality shall maintain a registry in respect of the Debentures in which

shall be reðorded the names and the addresses of the registered holders and

particulars of the Debentures held by them respectively and in which particulars

ãf tl. cancellations, exchanges, substitutions and transfers of Debentures may be

recorded and the Municipality is authorized to use electronic, magnetic or other

media for records of or related to the Debentures or for copies of them.

4.

5.

6.

7.

8.



g. The Municipality shall not be bound to see to the execution of any trust affecting

the ownership oíany Debenture or be affected by notice of any equity that may be

subsisting in'r.rp"rt thereof. The Municipality shall deem and treat registered

holdersoftheDebentures,includingtheGlobalDebentures'astheabsolute
owners thereof for all pu{poses whaltsoever notwithstanding any notlce to the

contrary and all payments to or to the order of registered holders shall be valid

and effectual to äi*ft*ge the liabilrty of the Municipatity on the.Debentures to

the extent of the amount or amounts so paid. Whe¡e a Debenture is registered in

more than orr"-nu*., the principal of and interest from time to time payabie on

such Debenture shaí æ päia to or to the order of all the joint registered holders

thereof faiting \ryritten instructions to the contrary from all such joint registered

holders, *d-;;"h payment shall constitute a valid discharge to the Municipality'

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 ..giræt ¿ in their names may be paid to the survivor or survivors of

such holders and such payment shali constitute a valid discharge to the

MunicipalitY.

10. The Debentures afe transferable or exchangeable at the offrce of the Treasurer of

the Municipality upon presentation for such purpose accompar.Igd by an

instrument of transfer or exchange in a form approved by the lvlunicipality and

which form is in accordance with-the prevailingCanadian transfer legislation and

practices, executed by the registered holder thereof or such holder's duly

authorized ut orrr.y ót legal lersonal representative, whereupon and upon

registration of such transfei or exchange and cancellation of the Debenture or

Debentures presented, the Mayor and the Treasurer shall issue and deliver a new

Debenture or Debentures oi * equal agglegate principal u-olxlt in any

authorized denomination or denominátions as directed by the transferee, in the

case of a transfer or as directed by the registered holder in the case of an

exchange.

11. The Mayor and the Treasurer shall issue and deliver new Debentures in exchange

or substitution for Debentures outstanding on the registry with the same maturity

dates and of like form which have become defaced, lost, subject to a mysterious

or unexplainable disappearance, stolen, destroyed or dematerialized, provided that

the appiicant therefoishall have: (a) paid such costs as may have beenincurred in

connection therewith; (b) (in the case where a Debenture is defaced, lost,

mysteriously or unexpiainably missing, stolen, destroyed or dematerialized)

furnished the Municrpaiity with such evidence (including evidence as to the

certificate number of the Debenture in question) and indemnity in respect thereof

satisfactory to the Municipality in its discretion; and (c) sunendered to the

Municipality any defaced Dèbenture in respect of which new Debentures are to be

issued in substitution.

12. The Debentures issued upon any registration of transfer or exchange or in
substitution for any Debentures or part thereof shall carry ail the rights to interest

if any, accrued and unpaid which were ca:ried by such Debentures or part thereof

and shall be so dated and shall bear the same maturity dates and, subject to the

provisions of this By-law, shall be subject to the same terms and conditions as the

bebentures in respeôt of which the transfer, exchange or substitution is efFected.

13. The cost of all transfers and exchanges, including the printing of authorized

denominations of the new Debentures, shall be borne by the Municipality- When

any of the Debentures are surrendered for transfer or exchange the Treasurer of
the Municipality shall: (a) in the case of an exchange, cancel and destroy the

Debentures surrendered for exchange; (b) in the case of an exchange, certiff the

cancellation and destruction in the registry; and (c) enter in the registry particulars

of the new Debenture or Debentures issued in exchange'



14. Subject to an agreement that the Municipality may enter into !o lhe contrary,

reasonable ø.r íruy be imposed by the Municipality for the substitution of a new

Debenture or new bebentures foi any of the Debentures that are defaced, lost,

mysreriousli;t ;;.plainably missing, stolen, destroyed or dematerialized and

for the replacement-of any of the interest cheques that ar-e defaced' lost'

mysteriousÎy or unexplainably missing, stolen or destroyed. Where new

Debentures are issued in substitution in these circumstances the Municipality

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.

15. 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 suffrciently given if a

copi of such notice is mailed or otherwise delivered to the registered address of

such registered holder.

16. (1) The Mayor and the Treasurer are hereby authorized to cause the

Debentures to bL issued, the execution of the purchase letter in respect of the

Debentures, dated as at November 28,2011, by the Treasurer is hereby ratified'

confirmed and approved, one or more of the Treasurer and the clerk are hereby

authorized to geäraily do all things and to execute all other documents and

papers in the ã*, oi the Municipalþ in order to carry out the sale of the

Debentures throngh CDS' book entry oniy system and the Treasurer is authorized

to affix the Muniãþality's muricipal seal to any of such documents and papers'

(Z) The money received by the Municipality ft9- the sale of the Debentures,

including any p.emium, and any earningJ derivgd from the investment of that

money, rft*i Uà apportioned and applied to the Capital 'Works, and to no other

purpose except as permitted by the Act'

17. The Municipality reserves the right to issue additional instalment debentures of
the same maturities, interest rates and terms and conditions.

1g. Subject to the Municipality's investment policies and goals and the applicable

legislation, the Municþalíty may, if not in default under the Debentures, at any

tiÃe 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 Municipality may

in its discretion determine'

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

Passed in Open Council on December 6,2011

Joe Fontan4 Mayor

Catharine Saunders, City Clerk



(1)

w.-1739-178
w.-t739h\-312

Bv-Law Number

w.-1730-139

il.-1694-l5l
ü.-1694(d)-107

ü.-1693-150
W.-1693(c)-43

w.-1809-204
vV.- 1809(c)- 164

lapital costs in connection with the new Fire Station # 13 -North London proiect GPl085)

lapital costs in connection with the Nichols Arena Expansion proiect (RC26l3)

w.-5309-247

w.-1696-153
w.-r696ô)-164

THE CORPORATION OF THE CITY OF LONDON

SCHEDULE ó6A." TO BY-LAW No. D.-765 -16

laoital costs in connection with the Ooerations Centre - Site Develonment oroiect lT562l0l

w.-1982-94
w.-1982ra\-227

lapital costs in connection with the Commissioners Road East lilidenine proiect ffSl132)

w.-1864-268
i¡/.- l864lb)-532

lapital costs in connection with the Veterans Memorial Parkway proiect (TSl497)

a)

6

lapital costs in connection with the Fare Collection System (Fare Box Replacement) proiect (MUl164)

w.-1708-21

Canital Work Descrintion

w.-2006-36

lapital costs in connection with the Salt and Sand Storaee Faciliw proiect (T36l8l)

lapital costs in connection with the Wonderland-Dinsman Pumpins Station proiect (ES3088)

lapital costs in connection with the Edward St. Trunk Storm Sewer proiect lES5l38)

lapital costs in connection with the Dingman Pumping Station and Watershed proiect GS3073)

laoital costs in connection with the SS5 Dineman Drive Trunk Sanitarv Sewer (ES5244)

Approved
Principal Amount

to be Financed
Through the Issue

of Debentures

(3) (4)

$

Principal Amounl
of Debentures

Previouslv Issued

640,446.0(

5,800,000.0(

(s)

6.008.030.0(

s

Principal Amount
of Debentures to

be Issued

Nil

4-091 324.0(

Nil

3.080.737.0(

(6)

$

Nil

640.446.0(

1.747.600.0(

Term ofYears

Nil

1,168.712-O(

2.469.94t.0(

s,661,958.0(

Nil

6,444,766.0(

l0

Nit

4.03 1.961 .0(

l0

3.090.471.0(

Nil

991-873.0(

3.680.000.0(

l0

Nil

1.049.617.0(

1.216.000.0(

l0

Nil

2.275.5t8.0(

l0

Nit

5.300.000.0(

5

Nil

878.915.0(

l0

1.500.000.0(

l0

1.000.000.0(

l0

l0

l0



(1)

È/.-2006(a)-137

Bv-Law Number

w.-5235-346
W.-5235(a)-8

w.-r66t-29

N.-1764-253

ü.-1638-135

w.-1659-r I
N-1659ra\-244

lapital costs in connection with the 2009 SWM (swimming) Ponds (DC) (ES30l8)

lapital costs in connection with the Central Library expansiodrelocation proiect (RC3332)

w.1702-177

THE CORPORATION OF THE CITY OF LONDON

SCHEDULE ..4" TO BY-LAW No. D.-765 -16

lapital costs in connection with the New Public Market Improvements (Mezzanine) proiect (PP3023)

laDital costs ín connection with the Burbrook Trunk Storm Sewer - Phase I oroiect (ES305 I )

lapital costs in connection with the Burbrook Trunk Storm Sewer * Phase Il proiect (853052)

(2)

Caoital Work Descriotion

Japital costs in connection with the Western Fair Arena project (GGl694) and
:aoital costs in connection with the Downtown Arena and Entertainment Centre (JLC) (GGl695)

* 
Refinancing debentures authorized by by-law No. D.-739-265

"'Approximate term of years

RAND TOTAL

Approved
Principal Amount

to be Financed
Through the Issue

of Debentures

(3) (4)

s

Principal Amount
of Debentures

Previouslv Issued

12.257.001.0(

24,721.472.0(

s

(s)

Principal Amount
ofDebentures to

be Issued

900,000.0(

Nil

1,000,000.0(

17.000.000.0(

(6)

s

2.600.000.0(

900,000.0(

Term ofYears

5.000.000.0(

58.720.000.0(

l,000,000.0(

10'172.280.0O

2.600.000.0(

570,297.00¿

12,000,000.0(
70 000 000 0r

l0

633,664.00*

g**

1.647.525.00¿

9r,*

7,603,963.00r
12.673.271.00¿

9**

63.400.000.0r

9**

9**



TIIE CORPORATION OF THE CITY OF LONDON

Schedule 6'B', to ByJaw No' D'-765 -16

unless this certificate is presented by an authorized representative of cDS clearing and Depository Services lnc'

(*cDS") to The corporation of tL" city of London (the "Issuer") or its agent for registration of transfer'

exchange or pa)ment, and any certificate-issued in ."rp""t thereof is registered in the name of CDS & CO'' or in

such other name as i, *q"otå¿ by an authoiirø t"p."tentative of CDSland any payaent is made to CDS & CO'

or to such other entity as is requested by an authorùed representative of cDS), ANY TRANSFER" PLEDGE OR

orHER usE HERE'F FoR 
'ALUE 

oR orI{ERwISE By oR To ANy pERSoN IS *R'NGFUL since the

registered holder hereof cDS & CO., has ";;;t"n" interest in the securities represented by this certificate herein

and it is a violation oriis .ightr for another plrtòn to hold, transfer or deal with this certificate'

$31,700,000.00No.FRG11-01 
CANADA

Province of Ont¿rio

THE CORPORATION OF THE CITY OF LONDON

THE ISSUER, for value received, hereby promises to pay to

CDS & CO.

as nominee of cDS or registered assigns, subject to the conditions attached
i.Conditions"), by the fina-l maturity dãte of this global debenture (December

by annual payments on the 15th day of December in each of the yeats 2012 to 2^027, both inclusive' in the

amounts set forth in the Schedule on the reverse side hereof (the "schedule") in lawful money of canada, and to

pay interest thereon until the final maturity date of this Global Debenture in like money in semi-annual payments

from December 15, zott, o. from the iast date on which interest has been paid on this Global Debenture'

*ni"rrã*,. i;i;;"r,; the rates of interest set forrh in the Schedule, in anears on th9 
.15th 

day of June and the 15th

day of December, in each year (each, a "payment Date')- in the manner provided in the conditions' subject to

the conditionr, int".esi sttul u" paid ãn ¿erautt at the appíicable rate set out in the Schedule both before and after

default and judgment. The applicable interest rate, ihe payments of principal and interest and the principal

balance outstanding in each year are shown in the Schedule'

This Global Debenture is subject to the Conditions'

DATED at the City of London the 15th day of December, 2011'

IN TESTIMONY V/HEREOF and under the authoriry of By-law No. D.-765 -16 of the Issuer duly passed on the

6th day of Decembe r,2011(the ..Debenture By-law1, ,rrir Glo-bal Debenture is sealed with the municipal seal of

the Iszuer and signed by the Mayor and by the Treasurer thereof.

Date of Registration: December 15,2017

THIRTY-ONE MILLION SEVEN HLINDRED THOUSAND DOLLARS
($3 l,70o,0oo.oo)

hereto which form Part hereof (the

15,202I),the PrinciPal amount of

Mayor

(seal)
Treasurer



Yea¡ CUSIP No'

2011
2012 541908FQ7
2013 54l908FRs
2014 541908FS3
201s s4l908FTl
2016 541908FU8
2017 541908FV6

2018 541908FW4
2019 541908FX2
2020 541908FY0
2021 54t908F27

ISINNo.

cA54l908FQ78
cA54l908FR51
cA541908FS35
cA54l908FT18
cA54l908FU80
cA541908FV63
cA541908FW47
cA541908FX20
cA541908FY03
cAs4r908FZ77

SC}IEDULE

Semi-annual

Interest Total

June 15 Decernber t5 hincipal Annual

.- December 15 Pa1'rnent

s$$$

Interest

Rate

%

t.40
1.50
t.70
1.95
2.30
2.60

2.90
3.15
3-35
3.55

LEGAL OPINION

we have examined the Debenture By-law of the Issuer authorizing the issue of instalment debentures

in the principal amount of $63,40-0,000.00 dated December 15, 2011 and maturing in ten (10)

instalments of principal of varying amounts on the 15th day of December in each of the years 2012to

202I,both inclusive.

The Debentu¡e By-law has been properly passed and is within the legal powgJs 
-of-tle 

Issuer' The

global debenture issued under the De-beniur" By-law in the within form (the "Global Debenture") is

a direct, unsecured anJ unsubordinated obligation of the Issuer. The Global Debenture is enforceable

against the Issuer r"U.l""iî" itre special juriídiction and powers of the Ontario Municipal Board over

defaulting municipaliiies under tt 
" 

Uorxipal Affairs Acì, a2 amended. This opinion is subject to and

incorporates all the urru*piiottt, qualificaìiont"-¿ limitations set out in our opinion letter delivered

on the date of the Global Debenture.

Toronto, December I5,2OL1 BORDEN LADNER GERVAIS LLP

381,09ó.88 381,096.88 3,156,000'00 3,918'193'76

ãiô,õõ¿.ss 35e,004.88 3,1e7,s00'00 3,ets's0e'76

zti',ozz øz 335,023.63 3,2M,000'00 3'914'047'26

só1',us.æ 307,449.63 3,297,500'00 3'912'399'26

z;ts',zss.oo zts,zgg.oo 3,360,500'00 3,91i'098'00

izâ',oss.zs 236i,6s3-2s 3,323,s00'oo 3"196'806's0

tgl,ut.¡s 193,447.75 3,408'000'00 3'794'895'50

tu"ost.ts r44,O3t'75 3,505,000'00 3,793'063's0-s8,sás.oo 88,s28-00 3,614,000'00 3'791'656'00

28.2g-1.50

Principal

Balance

Outstanding

December 15
'$

3 1,700,000.00

28,5M,000.00
25,346,500.00
22,102,500.00
l 8,805,000.00
I 5,444,500.00
12,121,000.00

8,713,000.00
5,208,000.00
1,594,000.00

.00



1. The debentures issued pursuant to the Debenture By-law (collectively the "Debentures" and individually

a ..Debenture,,) are issuable as fully registered Debentures witiout coupons in denominations of

$1,000.00 and any integral multiples thereof'

The Debentures are direct, unsecured and unsubordinated obligations ofthe Issuer. The Debentures rank

concurrently and equally in respect of payment of principal aãd interest with all other debentures of the

Issuer except for the availability of money in a sintiig or retirement fund for a particular issue of

debentures.

This Debenture is a Global Debenture registered in the name of the nominee of cDS and held by cDS'

Beneficial interests in this Global peUenture are represented through book entry accounts, to be

estabrished and maintained by cDS, on its records for cDS' participants (the "Participants") in

accordance with its participant ágreement and rules and procedur"s *hich are posted on CDS' website'

Except in the limited circumstances described herein, owners of beneficial interests in this Global

Debenture will not be entitled to have n"Uentures registered in their names, will not receive or be entitled

to receive physical delivery of Debentures and wilinot be considered registered holders of Debentures

under ttre conditions. Theissuer does not have any responsibilþ or liability for maintaining, supervising

or reviewing urry r""o.á, of CDS or Participantt t"lutittg to-payments made or to be made by CDS or any

Participant ón account of beneficial ownership interests inthis Global Debenture'

2.

10

CONDITIONS OF GLOBAL DEBENTURE

J.

4.

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 occutÏence of any of

the following events (a) upon ."uronuUt" notice uv cPl.b the Issuer, CDS may discontinue the eligibility

of this Global pebenàre ãn deposig or cease to úold this Global Debenture in respect of th9 Debentures,

with or without cause; or (b) ifbDS ceases to be a recognized clearing ageîcy under applicable Canadian

or provincial securities legislation and a successor is not appointed; 9. f9) 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 onf' ,".,gity or that it desires or hãs processed an entitlement requiring a withdrawal of this

Global Debentúre, and ihe Issuer has all right, power, capacity and authorþ to do so'

6. 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.

7. Upon the exchange of certificated Debentures in definitive form for this Global Debenture, the Issuer

shall receive and ðancel 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-CtoUàl Deùenture as of the record date for such exchango, âs directed by

CDS. On or after any such exchange, but only to the extent reasonably practicable in the circumstances,

the Issuer shall makã all payments in respect of such certificated Debentures in definitive form to the

registered holders thereof, nórwithstanding such exchange occurred after the record date for any payment

and prior to such PaYment date.

Resistration

g. The Issuer will keep at its designated office in the City of London a registry in which shall be entered the

names and addressàs 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.



Title

9. The Issuer shail not be bound to see to the execution of any trust affecting the_ ownership of any

Debenture or be affected by notice of any 
"qurty 

that 1a{ b.e subsisting in respect thereof. The Issuer

shalr deem and rreat ;;;r;;r;J holders oi oËu"ntur"s, inóluding this Globar Debenture, as the absolute

owners thereof for ail pírposes whatsoever notwithstanding any notice to the contrary and all payments to

or to rhe order ofregiit"rl¿ holders shail be valid and effJctuál to discharge the liability ofthe Issuer on

the Debentures to thã extent of the amount or amounts so paid'

10. The record date for purposes of payment of principal of and interest on the Debentures is as of 5:00 p'm'

on the sixteenth calendar day preceding any payment Date, incruding a maturity date. principal of and

interest on the Debentures *" puyuuË;t¡li" Issuer to the persons registered as holders in the registry on

the relevant record date. The Irru"i.r,uli not ¡" required to register aãy transfer, exchange or substitution

of Debentur", à"rìtU the period from any record daìe to the corresponding Payment Date'

I 1. The Issuer shall make all payments in respect of- annual principal and. semi-annual interest on the

Debentures on each payment Date comm"n"ing on June rc,)on ålectronically in final and irrevocable

same-day funis in u""ord*"" *ith ;Ëõplì.ub"l" ,"quirements of cDS, so long as this Global Debenture

is held bY CDS.

12. 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 T"tytry upon presentation and

surrender thereof at any specified u.u""rt in canada of tñe 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 addressàs of the registered holders or, if authorized in writing, by electronic ffansfer'

13. whenever it is necessary to compute any amount of interest in respect of ttre Debentures for a period of

less than on" full year, other t¡àn *itñ."spect to reg-ular semi-annual interest paymells,-such interest

shall be calculated on the basis of the actuai number of a"yt in the period and a year of 365 days or 366

days, if aPPlicable.

14. payments in respect of principal of and interest on the Debentures shall be made only on a day on which

banking instituti,ons in Toronio, Ort".i", are not authorized or obligated by law or executive order to be

closed (a ..Business I)ay"), and if any dáte for payment is not a Business Day, paymelt 
-shall 

be made on

the next following Burirrås, nay anA no furthei interest shall be paid in respect of the delay in such

PaYment.

15. Where a Debenture is registered in more than one name, the principal of and interest from time to time

payable on such Debentr]re shall be paid to o. 
19 

th"- order of all the joint registered holders thereot

failing written instructions to the 
"ont 

ury from all such joint registered holders, and such payment shall

. constitute a valid discharge to the Issuer'

16. In the case of the death of one or more joint registered holders, despite sections 9 and 15 of the

Conditions, the principal of and interest on any Debóntures registered in their names may be paid to the

survivor o, ,u*iuor, ðf such holders and such payment shall constitute a valid discharge to the Issuer.

Transfers. Exchanges and Substitutions

17. Debentures are transferable or exchangeable at the office of the Treasurer of the Issuer upon presentation

for such purpose accompanied by an 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 thereofor such holder's duly authorized attorney or legal personal rePresentative,

*h"."upõn and upon regisffation of such transfer or exchange and cancellation of the Debenture or

Debentures p."r"nt"d, u-n"* Debenture or Debentures of an equal aggregate principal amount in any

authorized denomination or denominations will be delivered as directed by the hansferee, in the case of a

transfer or as directed by the registered holder in the case ofan exchange.

1g. 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 defacement,

loss, mystelious or unãxplainable disappearance, theft, destruction or dematerialization, provided that the

"ppíi"*t 
therefor shall have (i) paid iuch costs as may have been incurred in connection therewith; (ii)

11



T2

(in the case of a los! mysteriously or unexplainably missing, stolen, destroyed or dematerialized

Debenture) n .nistre¿ the lssuer with íu.h evidence (including 
"uid"n"" 

u lo the certificate number of the

Debenture in question) and indemnity in ."rp"", thereof satisiactory to the Issuer in its discretion; and (iii)

surrendered to the Issuer any defaceä Debenture in respect of which new Debentures are to be issued in

substitution.

19. Each Debenture executed and delivered upon any registration .of trans.fer or exchange for or in

substitution for any Debenture ".;;iil."orrnat-r*t!all 
the.rights to interest, if any, accrued and

unpaid which were carried by such bebenture or part thereof and shall be so dated'

20. Subject to an agreement that the Issuer may enter into,to the contrary, the Issuer shall not impose any fees

in respect ortrrão"u"ntures, in the normui .o*r" of business, other than reasonable fees for the issue of

new Debentures or for the irr.r" ofnl* 
"h"qo", 

in substitution for Debentures that are defaced' lost

mysteriously or unexplainably missing, stolen, dgstrove-d or demateri alized, or interest cheques that a¡e

defaced, los! mysteriåusþ or unexplainably missing or destroyed'



t3

Purchases

2r. subject to the investment policies and goars of the Issuer and the applicable legisration, the Issuer may, if

not in default under the Debentures, ãt"uny titn" purchase Debenturãs in the open m¿rket or by tender or

by private contract at any price and on such tèrms and conditions (including without limiøtion' the

manner by which any tender or"r rnuyl" "o*.*i"ated 
or accepted and the persons to whom it may be

addressed) as the Issuer may in its discretion determine'

Additional Debentures

zz. The Issuer has reserved the right to issue additional instalment debentures of the same maturities' interest

rates and terms and conditions'

Notices

23. Except as otherwise expressly provided herein, any notice required to be.given to a registered holder of

one or more of the Debentures *itt ue sufn.i"nttygive¡ if u ðopy of suchnotice is mailed or otherwise

delivered to the regisrered address ;i;;t ,"giri"õa holder. if the Issuer or any registered holder is

required to give any notice in 
"onn"ction 

withihe 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

24. unless otherwise expressly provided herein, any reference herein to a time shall be considered to be a

reference to Toronto time.

Governing Law

25. The Debentures are governed by and shall be construed in accordance with the laws of the Province of

ontarioandthefederallawsofCanadaapplicableinontario.



l4

Unless this certihcate is presented by an authorized representative of cDS clearing and Depository services lnc'

(*CDS,,) to The Corporation of the City of London (the "Issuef') or its agent for registration of transfer'

exchange or payment, and any certificate-issued in ."rp"àt thereof is registered in the name of cDS & co'' or in

such other name as i, .ãlr"rtÉa by an authoritø..pt"tentative of CDSland any payment is made to CDS & CO'

or to such other entþ as is requested by an authoriied representative of CDS), ANy TRANSFER' PLEDGE OR

orHER usE HERE'F FoR verup oR 
'TFIER*ISEB' 

oR To ANy pERSoN IS wRoNcFUL since the

registered holder hereot cDS & co., has ";;;trty ;terest in the securities represented by this certificate herein

and it is a violation of it, rigtttt for another p".tôn tó hold, transfer or deal with this certificate'

$31,700,000.00No.FRG11-O2 
CANADA

Province of Ontario

THE CORPORATION OF TI{E CITY OF LONDON

TI{E ISSUER, for value received, hereby promises to pay to

CDS & CO.

as nominee of cDS or registered assigns, subject to the conditions attached
.,Conditions"), by the final maturity date of this global debenture (December

by annual payments on the 15th day of December in each of the yearc 7012 to 2021, both inclusive' in the

amounts set forth in the schedule on the reverse side hereof (the "scúedule") in lawful money of canada, and to

pay interest thereon until ttre final maturity date of this Global Debenture in like money in semi-annual payments

from December 15, Z0ll, or from the iast date on which interest has been paid on this Global Debenture,

whichever is later, at the rates of interest set forth in the schedule, in arrears on the 15th day of June and the 15th

day of December, in each year (each, a "payment Date')- in- the manner provided in the Conditions' Subject to

the conditions, interest snit ue paid on ¿eraut at the appíicable rate set out in the schedule both before and after

default and judgment. it " 
uppti.uule interest rate, ihe payments of principal and interest and the principal

balance outstanding in each year are shown in the Schedule'

This Global Debenture is subject to the Conditions'

DATED at the City of London the 1 5th day of December, 20 i I '

IN TESTIMONY V/HEREOF and under the authoriry of By-law No. D.-765 -16 of the Issuer duly passed on the

6th day of Decembe r,2017 (the ..Debenture ByJawt), ,hir Global Debenture is sealed with the municipal seal of

the Issuer and signed by the Mayor and by the Treasurer thereof.

Date of Registration: December 15,2011

THIRTY-ONE MILLION SEVEN HLINDRED THOUSAND DOLLARS
($31,700,000.00)

hereto which form Part hereof (the

15,z}zl),the princiPal amount of

Mayor

(seal)
Treasurer



Yea¡ CUSIP No.

20t1
2012 s4l908FQ7
20t3 541908FR5
20t4 541908FS3

2015 541908FTi
2016 541908FU8
2017 541908FV6

2018 541908FW4
2019 s41908FX2
2020 541908FY0
2021 s4r908FZ7

Interest

Rate

%

ISIN No.

cA541908FQ78 1.40

cA54l908FR51 1.50

cAs4l908FS35 t.70
CA541908FT18 1.95

cA541908FU80 2.30

cA54l908FV63 2.60

cAs4l908Frv47 2.90

cA541908FX20 3.15

cAs41908FY03 3.35

cAs4r908FZ77 3.55

SC}IEDULE

Semi-annual

Interest

June 15 Decernber 15

LEGAL OPINION

we have examined the Debenture By-law of the Issuer authorizing the issue of instalment debentures in the

principal amount orsàg,a00,000.00 dïed December rs,zon and riaturing in ten (10) instalments of principal

of varying amounts on túe tétn aay of December in each of the years 2012to202l,both inclusive'

The Debenture By-law has been properly passed and is yt¡i". the legal powers of the lssuer' The global

debenture issued under the Debenture gylÑ in the within form (the ';Global-Debenture") is a direct'

unsecured und unrubo.åi*i"¿ obligation o-f the Issuer. The Global Debenture is enforceable against the Issuer

subject to the special jurisdiction and powers of the ontario Municipal Board over defaulting municipalities

under the Municipal ffiir, ,ait, u, umànd"J. This opinion is subjeci to a.nd incorporates all the assumptions,

q""rin""ti"", *á tiriätions set out in our opinion letter delivered on the date of the Global Debenture'

Toronto,December 15,2011 BORDENLADNERGERVAISLLP

38t,og6-.87 381,096.87

359,004.87 3s9,004.87

33s,023.62 335,A3.62
307,449.62 307,449.62
,?{ rqq 00 275-299.00

236,653.25 236,653.25

t93,M7.75 193,447 .75

tw,03r.'.15 1M,031.75

88,828.00 88,828.00

Principal

December 15

$

3,156,000.00 3,918,193.74

3,197,500.00 3,915,509.74

3,244,000.00 3,914,047.24

3,297,500.00 3,912,399'24

3,360,500.00 3,91 1,098.00

3,323,500.00 3,796,806.50

3,408,000.00 3,794,895.50

3,505,000.00 3,793,063.50

3,614,000.00 3,791,656.00

Total

Annual

Payment

$

Principal

Balance

Outstanding

December l5

$

3 i,700,000.00

28,544,000.00
25,346,500.00
22,102,500.00
18,805,000-00
15,444,500.00
r2,121,000.00

8,7i3,000.00
5,208,000.00
1,594,000.00



The debentures issued pursuant to the Debenture ByJaw (collectively the "Debentures" and individually a

..Debenture,,) are issuable as fully registered DebenturLs without coupons in denominations of $1,000'00 and any

integral multiples thereof.

The Debentures are direct, unsecured 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

;;;"ñ fb; tíre uuailabäity orrnoå"y in a sinking or reiirement fund for a particular issue of debentures'

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, participants (the "Partiõipants") in âccordance with its participant agreement and

rules and procedures which are posted on CDS' 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 ué "Ài¿"r"d 
registered holders of Debentures under the conditions' The

Issuer does not t uu" *y .*ponsibilþ or liability for rãaintaining, supervising or reviewing any records, of cDS or

participants relating to payments made or to be made by cDS or ány Participant on ãccount of beneficial ownership

interests in this Global Debenture.

2.

J.

CONDITIONS OF GLOBAL DEBENTURE

4.

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 ihan cDS or its nominãe only upon the occurrence of any of the following

events (a) upon reasonablô notice by cDS to the rssuer, cDS may discontinue the eligibility of this Global

Debenture on deposit, or cease to hold this Global Debenture in respect of the Debentures, with or without cause; or

(b) if cDS 
""u.", 

to 6e a recognized clearing agency under-applicáble Canadian or provincial securities legislation

and a successor is not appointõd; or (c) if tÈe Iãsuei gives cD-s appropriate.notice that it is unable or unwilling to

continue to have CDS hold this Globù bebenture as a book entry ònly securþ 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.

6. 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

p"rron. in whose names such definitive Debentures are to be registered'

7 . 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 Ñ 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 afier 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

g. The Issuer will keep at its designated office in the City of London a registry in which shall be entered the names

and addresses ofthà registered holders ofDebentures and particulars ofthe Debentures held by them respectively

and in which transfers, exchanges and substitutions of Debentures may be registered.

Title

g. The Issuer shall not be bound to see to the execution of any trust aflecting 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. The record date for purposes of payment of principal of and interest on the Debentures is as of 5:00 p'm' on the

sixteenth calendar dåy precedi"d;t tayment Date, including a maturtÏ late. Principal of and interest on the

Debentures ur" puyubi"'bythe lssuer'to th" p".ron, registered as holders in the regisny on the relevant record date'

The Issuer shall not be required to register any transfãr, exchange or substitution ofDebentures during the period

from any record date to the corresponding Payment Date'

ll. The Issuer shall make all payments in respect of annual principal-and semi-annual interest on the Debentures on

each payment Date commencing ln ¡unå rs, z0lz electroniðally 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'

12. 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 ii 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 authorizéd in writing, by electronic transfer.

13. 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 intereit payments, such interest shall be calculated on

the basis of the actual number of days in thã period and a year of 365 days or 366 days, if applicable'

14. payments in respect of principal of 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

I)ay,,), and if any date for payment is not a Business Day-, payment shall be made on the next following Business

Oay anano furthlr interestihall be paid in respect of the delay in such payment'

15. where a Debenture is registered in more than one name, the principat q{q{ interest from time to time payable on

such Debenture shall be paid to or to the order of all the joint regisiered holders thereof failing written instructions

to the contrary from all such joint registered holders, uid ru.h puyment shall constitute a valid discharge to the

Issuer.

16. In the case of the death of one or more joint registered holders, despite sections 9 and 15 of the conditions, the

pîr""rpaïrád int"rest on any o"u"nto"."r regilered in their n*"r 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

17. Debentures are transferable or exchangeable at the office ofthe Treasurer ofthe Issuer upon presentation for such

purpose accompanied by an instrumeni of transfer or exchange in a form approved by the Issuer and which form is

in accordance *itt tt"-p.evailing Canadian transfer legislation and practices, executed by the registered holder

thereofor such holder's ãuly authorized attorney or legai personal representative, whereupon and upon registration

of such transfer or exchange and cancellation of the Debenture or Debentures presented, a neî Debenture or

Debentures of an equal agþgate principal amount in any authorized denomination or denominations will be

delivered as directedïy th;transferée, in th"."t" of a transfer or as directed by the registered holder in the case of

an exchange.

lg. 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 defacement, loss, mysterious or

un-expiainable disappearance, theft, destruction or dematerialization, provided that the applicant therefor shall have

(i) pái¿ such costs ás may have been incurred in connection therewith; (ii) (in the case of a lost, mysteriously or

ùnexplainably missing, siolen, destroyed or dematerialized Debenture) furnished the Issuer with such evidence

(inclùding 
"1rid"rr.. 

ai to the certif,rcate number of the Debenture in question) and indemnity in respect thereof

satisfactory to the Issuer in its discretion; and (iii) sunendered to the Issuer any defaced Debenture in respect of
which new Debentures are to be issued in substitution.

Ig. Each Debenture executed and delivered upon any registration oftransfer 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 thereofand shall be so dated.

20. Subject to an agreement that the Issuer may enter into to the contrary, the Issuer shall not impose any fees in respect

of the Debentuies, in the normal course of business, other than reasonable fees for ttre issue of new Debentures or

for the issue of new cheques in substitution for Debentures that are defaced, lost, mysteriously or unexplainably

missing, stolen, destroy¿d or dematerialized, or interest cheques that are defaced, lost, mysteriously or

unexplainably missing or destroyed.



Purchases

zl. Subject to the investment policies and goals of the Issuer and the applicable legislation, the Issuer may, if not in

default under the Debentures, at any ti"me purchase Debentures in- ihe open market or by tender or by private

contract u, *y p.ir" and on such tãrms anå conditions (including without limitation, the manner by which any

tender or.r r*v u. communicated or accepted and the p"ìron, to whom it may be addressed) as the Issuer may in

its discretion determine.

Additional Debentures

22. The Issuer has reserved the right to issue additional instalment debentures of the same maturities, interest rates and

terms and conditions.

Notices

23. 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 suffrciently given if â copy of iuch notice is mailed or otherwise delivered to the

registered address ofsuch registered nttãer. Ifthe Issuer or any registered holder is required to give any notice in

connection with the Debentures on or before any day and that auy ir not a Business Day then such notice may be

given on the next following Business Day'

Time

24. Unless otherwise expressly provided herein,

Toronto time.

Governing Law

25. 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

any reference herein to a time shall be considered to be a reference to
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