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Ontario Economic Assumptions
(Annual Average)

2000 2001 2002 2003

Real GDP Growth (per cent) 5.3 1.0 3.1 4.2

Nominal GDP Growth (per cent) 5.9 2.4 3.5 6.0

Employment (thousands) 5,872 5,963 Up to 6,079 Up to 6,264

Unemployment Rate (per cent) 5.7 6.3 6.5 - 6.8 6.0 - 6.5

CPI Inflation (per cent) 2.9 3.1 1.8 2.0

Sources: Statistics Canada and Ontario Ministry of Finance.



   4   2002  ONTARIO BUDGET - PAPER  A

Real GDP Growth: 
Ontario vs. Rest of Canada
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Ontario Hard Hit by Global Slowdown in 2001
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Ontario’s Economic Performance
2001 vs. 1991
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Economic Growth Strengthens in 2002
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Economic Growth Assumptions
(Per Cent)

2002 2003

Ontario Real GDP Growth

Private-sector survey average 3.2 4.3

Ontario’s Planning Projection 3.1 4.2

Note: The private-sector average is based on eight recent forecasts.
Sources: Ontario Ministry of Finance and Ontario Finance Survey of Forecasts (June 2002). 
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Ontario Employment*: 1997-2003
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Fair and Efficient Financial Regulation

Ontario will continue with actions to maintain a modern financial regulation framework that promotes fairness and
efficiency. Sound financial regulation must ensure investor protection, while promoting a healthy and competitive
financial services sector and contributing to a positive business climate.

� To ensure confidence in its financial markets, Ontario strengthened the Ontario Securities Commission’s (OSC)
enforcement capabilities. Continuous disclosure standards have been improved and sound corporate governance
has been promoted. Continuing this progress, the Five-year Review Committee of Ontario Securities Laws has just
released for consultation its draft report, which contains far-reaching recommendations on a wide variety of
securities regulatory matters.

� To improve stock and bond market efficiency, the OSC has introduced rules that govern, and allow, broader use
of new technology for trading. New technologies can lower trading costs for investors and companies and can
make trading more transparent to all. Five new Alternative Trading Systems have started doing business in Ontario.

� The government will respond to plans by the credit union system to become more efficient and provide better
service to their members on a national basis. It will also undertake a review of Ontario’s liquidity requirements for
credit unions in order to determine if any changes are required.

� The government is completing consultations on the merger of the Financial Services Commission of Ontario (FSCO),
which regulates insurance, pension plans, loan and trust companies, credit unions, mortgage brokers and co-
operative corporations, with the Ontario Securities Commission. This would better serve and protect consumers,
investors, pension plan members and industry participants.

� The government intends to introduce pension surplus reforms that would further improve the regulatory climate
in Ontario and provide employers and plan members with more flexibility to negotiate pension surplus sharing
agreements. The proposed amendments to the Pension Benefits Act (PBA), based on a Consultation Paper
released in 2001, will be discussed with stakeholders.

� In response to concerns raised by pension plan administrators, plan members and employers, the government will
discuss with stakeholders ways to facilitate the transfer of accrued pensions between pension plans where groups
of employees transfer between employers. The government will propose amendments to the PBA to implement
this initiative.

� The government has been consulting on changes to the current automobile insurance system to enhance fairness
and balance and improve its effectiveness. The government intends to introduce reforms that would improve the
system for consumers and other participants.

Ontario is committed to making it easier for small business to raise capital:

� Small business taxes have been cut to help companies grow, while capital gains taxes have been cut to encourage
investment. 

� The OSC has simplified private placement exemptions to facilitate more investment in small businesses without
compromising investor protection.

� The TSX Venture Exchange is introducing its Capital Pool Company Program to Ontario. This lets smaller Ontario
companies raise money in public markets earlier than would be possible with a conventional initial public offering
(IPO) of shares.
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Six-Year Change in Manufacturing Employment
Leading U.S. States and Canadian Provinces*
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employment.  These jurisdictions are ranked in order of manufacturing employment creation during 1996 to 2001.  
Employment is measured by the annual average level.
Sources:  Statistics Canada, U.S. Bureau of Labor Statistics and Ontario Ministry of Finance.
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10-Year Government of Canada Bond Rate
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p = private-sector average projection.
Sources:  Bank of Canada and Ontario Finance Financial Market Survey (May 2002).
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Interest Rate Assumptions
(Average Per Cent)

2001
2002

Jan-May
2002

Jun-Dec 2003

3-month Government of Canada treasury bills

Private-sector survey average 3.8 2.3 3.0 4.1

Ontario’s assumption 3.5 4.6

10-year Government of Canada bonds

Private-sector survey average 5.5 5.5 5.9 6.1

Ontario’s assumption 6.3 6.5

Sources: Bank of Canada, Ontario Ministry of Finance and Ontario Finance Financial Market Survey (May 2002).
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Spending and Incomes Rising Faster 
in Ontario
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Ontario Housing Starts
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Machinery and 
Equipment Investment
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Ontario Real Trade
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Ontario Economic Assumptions
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The Ontario Economy, 2000 to 2003
(Per Cent Change)

Actual Projected

2000 2001 2002 2003

Real Gross Domestic Product 5.3 1.0 3.1 4.2

Personal consumption 4.1 2.2 2.7 3.5

Residential construction 5.0 2.5 6.5 2.8

Non-residential construction -5.2 -0.2 0.8 3.3

Machinery and equipment 12.1 -4.5 -0.6 5.3

Exports 6.0 -2.8 2.2 5.2

Imports 6.6 -5.2 2.0 5.3

Nominal Gross Domestic Product 5.9 2.4 3.5 6.0

Other Economic Indicators

Retail sales 7.3 2.6 5.2 5.3

Housing starts (000s) 71.5 73.3 80.0 76.0

Personal income 6.4 3.6 3.2 5.4

Corporate profits 5.8 -12.8 0.0 14.7

Ontario Consumer Price Index 2.9 3.1 1.8 2.0

Labour Market

Employment 3.2 1.5 1.5-2.0 2.5-3.0

Unemployment rate (per cent) 5.7 6.3 6.5-6.8 6.0-6.5

Sources: Statistics Canada and Ontario Ministry of Finance. 
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Impact of Changes in Economic Assumptions on the Ontario Surplus 
($ Millions)

Full Year
2002-03

100 Basis Points Lower Canadian Interest Rates 80

1 Percentage Point Higher Real GDP Growth 590

Note: These responses would hold “on average” and could vary significantly depending on the composition of change in income and
expenditures.

Source: Ontario Ministry of Finance.
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Section I: Interim Results for 2001-02

Third Consecutive Surplus
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2001-02 In-Year Fiscal Performance
($ Millions)

Budget
Plan Interim

In-Year
Change

Revenue 64,270 63,463 (807)

Expenditure

Programs 52,011 52,413 402

Capital 1,944 1,850 (94)

Public Debt Interest

Provincial 8,795 8,553 (242)

Electricity Sector 520 520 -

Total Expenditure 63,270 63,336 66

Less: Reserve 1,000 - (1,000)

Add: Decrease/(Increase) in Stranded Debt from Electricity Sector
Restructuring to be Recovered from Ratepayers*

140 (69) (209)

Surplus / (Deficit) 140 58 (82)

* Reflects the estimated excess of revenue over expenditure of the Ontario Electricity Financial Corporation (OEFC). Consistent with the
principles of electricity restructuring, OEFC debt is to be recovered from ratepayers, not taxpayers.

Source: Ontario Ministry of Finance.
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Treatment of Canada Customs and Revenue Agency Processing Error
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Federal Transfers to the Provinces
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Going Forward: Improving Accountability in the Personal Income Tax System
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2001-02 Revenue Performance
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Summary of In-Year Changes to Revenue in 2001-02
($ Millions)

Interim
2001-02

Taxation Revenue
Personal Income Tax 1,185
Retail Sales Tax (587)
Corporations Tax (1,650)
Employer Health Tax (102)
Gasoline and Fuel Taxes (130)
All Other 16

(1,268)
Government of Canada

Canada Health and Social Transfer 201
Young Offenders Act 64
All Other 160

425
Income from Government Enterprises

Ontario Lottery and Gaming Corporation 226
Ontario Power Generation Inc. and Hydro One Inc. (345)
All Other 13

(106)
Other Revenue

Sales and Rentals 286
Local Services Realignment—Reimbursement of Expenditure (98)
All Other (46)

142
Total In-Year Revenue Changes (807)
Source: Ontario Ministry of Finance.
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2001-02 In-Year Operating Expenditure Changes
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Summary of In-Year Operating Expenditure Changes in 2001-02
($ Millions)

Interim
2001-02

Program Expenditure Changes:

Agriculture Sector Support—extraordinary one-time costs 328

Hospitals—increased funding 291

Teachers’ Pension Plan—revised estimate of expenditure 233

Retirement Benefits—revised estimate of expenditure 138

GO Transit—assumption of Provincial responsibility for GO Transit 124

Social Housing—earlier-than-planned transfer of non-profit housing to municipalities (77)

Student Support Program—impact of reduced student demand (93)

Northern Ontario Heritage Fund Corporation—reclassification of expenditure from operating to capital (97)

Other (Net) (445)

Total Program Expenditure Changes 402

Public Debt Interest (242)

Total In-Year Operating Expenditure Changes 160

Source: Ontario Ministry of Finance.
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2001-02 In-Year Capital Expenditure Changes 
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Summary of In-Year Capital Expenditure Changes in 2001-02
($ Millions)

Interim
2001-02

GO Transit—assumption of Provincial responsibility for GO Transit 173

Northern Ontario Heritage Fund Corporation—net impact of the reclassification of expenditure from
operating to capital and lower-than-expected expenditure

53

Municipal Partnerships Initiatives—lower-than-expected expenditures (171)

Highways (52)

Other (Net) (97)

Total In-Year Capital Expenditure Changes (94)

Source: Ontario Ministry of Finance.
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Section II: Ontario’s 2002-03 Fiscal Plan

Fourth Consecutive Balanced Budget
���������
��������2���������
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2002-03 Fiscal Plan
($ Millions)

Interim
2001-02

Plan
2002-03

Change

$ Millions Per Cent

Revenue 63,463 66,544 3,081 4.9

Expenditure

Programs 52,413 54,384 1,971 3.8

Gross Capital Expenditure 1,850 2,713 863 46.6

Less: Net Investment in Capital Assets* - 634 634 -

Public Debt Interest

Provincial 8,553 8,550 (3) -

Electricity Sector 520 520 - -

Total Expenditure 63,336 65,533 2,197 3.5

Less: Reserve - 1,000 1,000 -

Add: Decrease/(Increase) in Stranded Debt from
Electricity Sector Restructuring to be Recovered
from Ratepayers**

(69) (11) 58 (84.1)

Surplus / (Deficit) 58 0 (58) -

* Starting in 2002-03, major tangible capital assets owned by the Province (land, buildings and transportation infrastructure) are accounted
for on a full accrual accounting basis. Other tangible capital assets will continue to be booked as expenditure in the year of acquisition.

** Reflects the estimated excess of revenue over expenditure of the Ontario Electricity Financial Corporation (OEFC). Consistent with the
principles of electricity restructuring, OEFC debt is to be recovered from ratepayers, not taxpayers.

Source: Ontario Ministry of Finance.
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2002-03 Revenue Outlook
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Revenue
($ Millions)

Actual
2000-01

Interim
2001-02

Plan
2002-03

Taxation Revenue

Personal Income Tax 18,624 19,195 19,085

Retail Sales Tax 13,735 13,753 14,230

Corporations Tax 9,200 6,690 6,150

All Other Taxes 7,723 7,914 8,895

Total Taxation Revenue 49,282 47,552 48,360

Government of Canada 6,129 7,784 8,190

Income from Government Enterprises 4,000 3,318 3,743

Other Revenue 5,271 4,809 6,251

Total Revenue 64,682 63,463 66,544

Source: Ontario Ministry of Finance.

� ���
���
�.������,�9�;�.,<����������
��9�������������
����

����
%��������"�(��,��
����
���
����
���
�
�����������"����������
�������� ����

����������"�������������������������������"����.,
��������������
�������������������"������
����������
��,�����

"%�����������������9��%��
�������
��9����
����
����������������������������

��������
�
����"������.,����������������

� ,����9���������������������
�����
����������

������������������������

���������

����
�
/����
�+�
�
�,�9��������
��������"�(�

� &����������
�,�9��������
������9�������������
�����������"�(��,������
��������������
����
���

��������������2��

� ��� ���������� ������
� ���� ���� ��

"%���� ������� ��� ���� ��9� ������
� ���������
�����������������7�������"��9�����������������
��9��������������
��� ��������������� �
����%� 
���
�
��������������������������9���
���

�������������"�(�

� /�������������

���������9��������������
�����
��
��9������������
��
����
%�����������������
%����
����������,�������,�9�
�

� .������"�(������
���
����������4�������������&�����������9����������������
���%��*�5���

��������
����"����,��
��
�����
%������������9�������������
������ '$���

�������&������A��
�������+����

,���
����;&A+,<���%����
��������������
�����
���
�����������
��������
������'����

�����������"�(�



Growth and Prosperity: Keeping the Promise   37   

� .������ �����4���������� 3�������
�
� �
� ���8������ ��� ������
�� ��� ����"�(� 
����
%� ���� ��� ���
�������������������������������������4����������.���

� ������/��������
��9����������������
���������"�(��,��
��
�����
%���������������+�
�
�����/����


��������������������������������������
�B����������������������������
�
��,���������
����������
/������
��
�����������%������
�������C���
�+������
�/��
���������������
����
������
�
%���������
��������������
���������
����
����
���������������
����
��



   38   2002  ONTARIO BUDGET - PAPER B

Support for Priority Programs, 2002-03
Total Expenditure:  $65.5 Billion

Source:  Ontario Ministry of Finance.  
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Health Base Operating Spending Increases

16

18

20

22

24

26

28

Actual 96-97 97-98 98-99 99-00 00-01 01-02
Interim

    02-03    
Plan

Note: Ministry of Health and Long-Term Care base operating spending excludes capital, restructuring and 
major one-time costs.

Source:  Ontario Ministry of Finance.
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Note: Ministry of Health and Long-Term Care base operating spending excludes capital, restructuring 
and major one-time costs.

Source:  Ontario Ministry of Finance.

Ontario’s Commitment to Health Care
,����������������
��������������������
���������	
���
������������
��������������
������������%�%���

���������

�������������6��������''*"' ���������"�������
�����
������������
��������������
����%
�5�����

�����,��
�%��������������
��������������������$���

������
�������

���������������������
����
��
��
������������
������������� � ���

�����������"�(�

� .�� �'''�� ���� ����������� ����� �
����������� ��� ������
�� 
�������� ��
���
���������������$���

�����%����("�*�
,��
� ����������� ��
� �9������� �%
��� ��

���� ��� ����"���� �� ��

� ���� %���

���������
�����
���

� 7��
�� ������� �9���������
� ���
���� ���
����������	
� ����������� ��� ��
�����
?��
��%� ���
��� ����� ���� �

� ��������
�
���
��� ����� 
�������� �
� ���
������ ��
������
����
�������������������
�������
�������%��

� .�� �'' "'5�� ��
�� ���
��� ����� ���������

�������� ����� ��� (!� ���� ����� ��
����������� �������� �9���������

;�9�
������ ������
� ���� ���
��� #���
.�����
�<�� A��
��� ����	
� 
����� ����� ��
* �����������������"���������

�������
�
���*$�����������������"�(�

-
-



   40   2002  ONTARIO BUDGET - PAPER B

Increased Funding for Health Care Exceeding CHST Commitment
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Ministry of Health and Long-Term Care Spending: Selected Years
($ Millions)

Actual
1994-95

Interim
2001-02

Plan
2002-03

Change from
Interim

Base Operating* 17,599 23,709 25,452 1,743

Gross Capital Expenditure 249 203 342 139

Total 17,848 23,912 25,794 1,882

Increase in Base Operating since 1994-95 6,110 7,853

Increase in Total since 1994-95 6,064 7,946
* 2001-02 operating spending excludes Major One-Time Operating Costs of $190 million for medical equipment.
Source: Ontario Ministry of Finance.
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Ontario’s Canada Health and Social 
Transfer (CHST) Payments
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Note: For 1993-94 to 1995-96, includes Canada Assistance Plan (CAP) and Established Programs Financing 
(EPF) transfers.  Both programs were replaced by the CHST in 1996-97.

Source: Ontario Ministry of Finance.
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Education Funding (School Year)

13.1 13.2
13.5

13.9

14.3

12

13

14

15

98-99 99-00 00-01 01-02 02-03

$ Billions

Source:  Ontario Ministry of Finance.
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Ensuring Funding for Quality Education
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Operating Grants to Colleges and Universities
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Ensuring Accessibility and Affordability in Post-Secondary Education
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Environment Operating Spending
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Source:  Ontario Ministry of Finance.

Plan

Ontario’s Commitment to the Environment
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Investing in Water and Wastewater Infrastructure
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Support for Health Care, the Ontario Trillium Foundation and
Communities
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Support for Health Care, Charities and Problem Gambling Programs
($ Millions)

Interim
2001-02

Plan
2002-03

Lotteries, Charity Casinos and Slot Machines at Racetracks Revenue 

Operation of Hospitals 1,380 1,450

Ontario Trillium Foundation 100 100

Problem Gambling and Related Programs 21 29

Commercial Casinos Revenue 

General Government Priorities 725 721

Total 2,226 2,300

Source: Ministry of the Attorney General.

Revenue from Lotteries, Charity Casinos and Slot Machines at Racetracks
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Benefits from Commercial Casinos

� .������"�(���������������
�����������������������
���
���
���
������������$�����

�������

�����
��
��� 
������� ������
� ����������� ���������
� ���
������ ���
��� ������ ����������� 8�
����� ���� 
����

�������
��

� +����������������������������������
���
�������������
���$�������������������������8��
�����
�������������������������&��������
���
�������������
�������������������
������
�
����%���������
���������������
�����������*���

���������

%����������������������%�

Other Beneficiaries of Charity Casinos and Slot Machines at Racetracks

Support for the Agricultural Sector and Municipalities
($ Millions)

Interim
2001-02

Plan
2002-03

Agricultural Sector 258 276

Municipalities 58 63

Total 316 339

Source: Ministry of the Attorney General.
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Section III: Ontario’s Capital Plan

SuperBuild Capital Investment Plan for 2002-03
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Gross Capital Investments 
($ Millions)

Plan
2002-03

Transportation 1,320
Highways 1,023
Transit 193
Other Transportation 104

Health and Long-Term Care 342
Post-Secondary Education 69
Environment and Natural Resources 283
Justice 143
Sports, Culture and Tourism 135
Other (Net) 421
Total Gross Capital Investment 2,713
Note: Total gross capital investment includes $225 million in federal flow-through funds: $30 million for Transportation, $2 million for Post-

Secondary Education, $84 million for Environment and Natural Resources, $57 million for Sports, Culture and Tourism, and $52 million
for Other Capital. SuperBuild’s gross capital investment excluding flow-through of federal funds is $2.5 billion.

Source: Ontario Ministry of Finance.
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Section IV: Medium-Term Outlook
&��
�
��������������$���� ���$������� �!�"###���������	
�������"�����������
���
����8�����������
�����
��������������("�*�

Medium-Term Fiscal Outlook
($ Billions)

Actual
2000-01

Interim
2001-02

Plan
2002-03

Forecast
2003-04

Revenue 64.7 63.5 66.5 68.3

Expenditure

Programs 50.1 52.4 54.4 56.1

Gross Capital Expenditure 2.1 1.8 2.7 2.8

Less: Net Investment in Capital Assets* - - 0.6 0.5

Public Debt Interest

Provincial 8.9 8.6 8.5 8.4

Electricity Sector 0.5 0.5 0.5 0.5

Total Expenditure 61.6 63.3 65.5 67.3

Less: Reserve - - 1.0 1.0

Add: Decrease/(Increase) in Stranded Debt from Electricity
Sector Restructuring to be Recovered from Ratepayers**

0.2 (0.1) 0.0 0.3

Surplus / (Deficit) 3.3 0.1 0.0 0.3

Note: Numbers may not add due to rounding.
* Starting in 2002-03, major tangible capital assets owned by the Province (land, buildings and transportation infrastructure) are accounted

for on a full accrual accounting basis. Other tangible capital assets will continue to be booked as expenditure in the year of acquisition.
** Reflects the estimated excess of revenue over expenditure of the Ontario Electricity Financial Corporation (OEFC). Consistent with the

principles of electricity restructuring, OEFC debt is to be recovered from ratepayers, not taxpayers.
Source: Ontario Ministry of Finance.
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Section V: More Efficient, Effective and Accountable
Government
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Improving Accounting Practices
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Conclusion
,�������������
�
�
���������"��������
������������������	
��������
��������������������������

��3���
�����������������

������������������������������	
��������
����������������������������������
��
���
�
������������������
��������
���
�
������������
��������������
%�����%���
��������������
�������
��
��������������
����8��������������"�(�

���������
�
��������%���
�)������������
�#������
���������������%��*�����

���������
��
��! ���������
�����������������	
�� ���

��������"����������������������������������������������������

,�������������	
�����������������
���
��
������������������
�����������
������������������������
�
���
���

�����������
���
���
����������
����
�
�������������������
������������
�����
�������������
�



Growth and Prosperity: Keeping the Promise   55   

LIST OF FINANCIAL TABLES AND GRAPHS

Financial Tables Table Numbers  

Statement of Financial Transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . B1

Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . B2

Operating Expenditure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . B3

Gross Capital Expenditure . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . B4

Schedule of Net Investment in Capital Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . B5

Transfers for Capital Purposes (Included in Gross Capital Expenditure) . . . . . . . . . . . . . . . . . B6

Ten-Year Review of Selected Financial and Economic Statistics . . . . . . . . . . . . . . . . . . . . . . . B7

Graphs

The Budget Dollar: Revenue 2002-03

The Budget Dollar: Total Expenditure 2002-03

The Budget Dollar: Program Expenditure 2002-03

Revenue Sources by Category, Per Cent of Total 1998-99 to 2002-03

Operating Expenditure by Category, Per Cent of Total 1998-99 to 2002-03

Program Expenditure by Category, Per Cent of Total 1998-99 to 2002-03

Gross Capital Expenditure by Category, Per Cent of Total 1998-99 to 2002-03

2002-03 Operating Expenditure by Category

2002-03 Gross Capital Expenditure by Category



   56   2002  ONTARIO BUDGET - PAPER B

Statement of Financial Transactions Table B1
($ Millions)

Actual 
1998-99

Actual
1999-00

Actual 
2000-01

Interim
2001-02

Plan 
2002-03

Revenue 55,786 62,931 64,682 63,463 66,544

Expenditure

Programs 46,557 47,525 50,062 52,413 54,384

Gross Capital Expenditure 2,215 4,887 2,123 1,850 2,713

Less: Net Investment in Capital Assets* - - - - 634

Public Debt Interest

Provincial 9,016 8,977 8,896 8,553 8,550

Electricity Sector - 520 520 520 520

Total Expenditure 57,788 61,909 61,601 63,336 65,533

Less: Reserve - - - - 1,000

Add: Decrease/(Increase) in Stranded Debt from
Electricity Sector Restructuring to be Recovered
from Ratepayers** - (354) 244 (69) (11)

Surplus / (Deficit) (2,002) 668 3,325 58 0

Net Provincial Debt*** 114,737 113,715 110,634 110,507 110,496

Note: 1998-99 to 2000-01 programs and gross capital expenditure totals restated to reflect reclassification of Northern Ontario Heritage Fund
Corporation expenditure from operating to capital.

* Starting in 2002-03, major tangible capital assets owned by the Province (land, buildings and transportation infrastructure) are accounted
for on a full accrual accounting basis. Other tangible capital assets will continue to be booked as expenditure in the year of acquisition.

** Reflects the estimated excess of revenue over expenditure of the Ontario Electricity Financial Corporation (OEFC). Consistent with the
principles of electricity restructuring, OEFC debt is to be recovered from ratepayers, not taxpayers.

*** The definition of Net Provincial Debt for 2002-03 has been adjusted to include the Net Investment in Capital Assets. For all other years, Net
Provincial Debt represents total Liabilities less Financial Assets. 
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Revenue Table B2
($ Millions)

Actual
1998-99

Actual
1999-00

Actual
2000-01

Interim
2001-02

Plan
2002-03

Taxation Revenue
Personal Income Tax 17,190 17,617 18,624 19,195 19,085
Retail Sales Tax 11,651 12,879 13,735 13,753 14,230
Corporations Tax 7,447 8,095 9,200 6,690 6,150
Employer Health Tax 2,882 3,118 3,424 3,518 3,695
Gasoline Tax 2,068 2,154 2,172 2,184 2,260
Fuel Tax 592 665 648 641 655
Tobacco Tax 447 481 504 671 1,325
Land Transfer Tax 470 565 642 675 735
Other Taxation 330 307 333 225 225

43,077 45,881 49,282 47,552 48,360
Government of Canada

Canada Health and Social Transfer (CHST) 3,553 4,722 4,895 6,211 6,808
Social Housing 358 466 541 528 530
Student Assistance 64 170 40 31 64
Medical Equipment Trust - - 190 190 -
Indian Welfare Services 155 85 131 123 127
Young Offenders Act 57 58 1 119 61
Bilingualism Development 55 65 64 64 64
Employability Assistance for People with Disabilities 71 65 63 68 33
Infrastructure 71 19 2 11 225
Other 131 235 202 439 278

4,515 5,885 6,129 7,784 8,190
Income from Government Enterprises

Ontario Lottery and Gaming Corporation 1,764 1,924 2,181 2,226 2,300
Liquor Control Board of Ontario 809 845 877 905 954
Ontario Power Generation Inc. and Hydro One Inc. - 903 928 179 480
Other (26) 36 14 8 9

2,547 3,708 4,000 3,318 3,743
Other Revenue

Vehicle and Driver Registration Fees 890 911 929 936 963
Other Fees and Licences 661 667 660 657 692
Liquor Licence Revenue 519 539 525 524 515
Royalties 289 345 235 242 237
Sales and Rentals 640 2,133 637 586 2,424
Independent Electricity Market Operation Revenue - 314 344 137 160
Local Services Realignment - Reimbursement

of Expenditure 2,109 1,678 1,432 1,125 751
Miscellaneous 539 870 509 602 509

5,647 7,457 5,271 4,809 6,251
Total Revenue 55,786 62,931 64,682 63,463 66,544
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Operating Expenditure Table B3
($ Millions)

Ministry
Actual 
1998-99

Actual
1999-00

Actual
2000-01

Interim
2001-02

Plan
2002-03

Agriculture and Food* 309 347 401 464 572
One-Time and Extraordinary Costs - - 233 328 -

Attorney General* 753 846 957 981 966
Board of Internal Economy 117 154 116 113 117
Citizenship 82 95 77 75 69
Community, Family and Children’s Services 7,659 7,512 7,620 7,780 7,814
Consumer and Business Services 136 134 155 175 171
Culture 192 214 236 271 277
Education 7,719 7,704 7,961 8,429 8,746

Phase-in Funding - 268 - - -
Teachers’ Pension Plan (TPP) 67 (363) (779) 3 149

Enterprise, Opportunity and Innovation 147 192 204 225 264
Environment and Energy 185 503 531 344 363
Executive Offices 17 19 21 21 21
Finance—Own Account* 998 548 842 749 802

Public Debt Interest
Provincial 9,016 8,977 8,896 8,553 8,550
Electricity Sector - 520 520 520 520

Community Reinvestment Fund 678 521 561 557 582
Provision for Electricity Sector - 383 408 - -

Health and Long-Term Care 18,867 20,373 22,184 23,709 25,452
Health Care Restructuring 50 - - - -
Major One-Time Health Care Costs 639 286 487 190 -

Intergovernmental Affairs 4 4 4 5 4
Labour 108 101 104 113 114
Management Board Secretariat 353 147 214 386 230

Retirement Benefits (219) (165) (209) 168 (42)
Contingency Fund - - - - 861
OPS Employee Severance (Net) - 88 - (17) -
Special Circumstances Fund 180 - - - -

Municipal Affairs and Housing* 1,611 1,665 1,792 1,129 688
Native Affairs Secretariat 12 15 16 14 15
Natural Resources 531 460 417 433 413
Northern Development and Mines** 54 67 69 79 77
Office of Francophone Affairs 3 3 4 5 3
Public Safety and Security 1,296 1,379 1,500 1,603 1,530
Tourism and Recreation* 94 153 124 143 133
Training, Colleges and Universities 3,281 3,285 3,219 3,257 3,521
Transportation 634 587 593 681 772
Year-End Savings - - - - (300)
Total Operating Expenditure 55,573 57,022 59,478 61,486 63,454
* Preliminary allocations and historical restatements pending finalization of new ministry structures. All other ministries have been restated to

reflect recently announced government structure.
** Reflects Northern Ontario Heritage Fund Corporation expenditure reclassified from operating to capital.
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Gross Capital Expenditure Table B4
($ Millions)

Ministry
Actual
1998-99

Actual
1999-00

Actual
2000-01

Interim
2001-02

Plan
2002-03

Agriculture and Food* 1 1 1 29 197

Attorney General* 73 62 42 46 51

Community, Family and Children’s Services 27 20 14 32 27

Consumer and Business Services - - - - 1

Culture - 72 18 9 10

Education 229 52 4 15 10

Enterprise, Opportunity and Innovation 273 500 - 18 39

Environment and Energy 19 157 91 58 85
Water Protection Fund 15 160 17 1 3

Finance—Own Account* 4 7 7 11 24
SuperBuild Millennium Partnerships - - 4 - 110
Contingency Fund - - - - 100

Health and Long-Term Care 187 338 182 203 342
Major One-Time Capital Costs - 1,004 140 - -

Management Board Secretariat 39 13 24 29 46

Municipal Affairs and Housing* 62 (10) - 3 4

Native Affairs Secretariat 13 7 5 3 6

Natural Resources 73 96 65 70 80

Northern Development and Mines† 205 267 356 379 376

Public Safety and Security 30 124 99 89 92

Tourism and Recreation* 2 159 14 12 125

Training, Colleges and Universities 71 1,028 204 52 67

Transportation 892 830 836 791 1,018

Year-End Savings - - - - (100)

Total Gross Capital Expenditure** 2,215 4,887 2,123 1,850 2,713

Less: Net Investment in Capital Assets*** - - - - 634

Net Capital Expenditure 2,215 4,887 2,123 1,850 2,079

* Preliminary allocations and historical restatements pending finalization of new ministry structures. All other ministries have been restated
to reflect recently announced government structure. 

** Gross Capital Expenditure includes the following: i) acquisition or construction of major tangible capital assets owned by the Province
(land, buildings and transportation infrastructure) and other tangible capital assets; ii) repairs and maintenance; and iii) transfers for
capital purposes. Total gross capital expenditure includes $225 million in federal flow-through funds. Gross capital investment excluding
flow-though of federal funds is $2.5 billion.

*** Starting in 2002-03, major tangible capital assets owned by the Province (land, buildings and transportation infrastructure) are accounted
for on a full accrual accounting basis. Other tangible capital assets will continue to be booked as expenditure in the year of acquisition.

† Reflects Northern Ontario Heritage Fund Corporation expenditure reclassified from operating to capital.
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Schedule of Net Investment in Capital Assets Table B5
($ Millions)

Plan
2002-03

Acquisition/Construction of Major Tangible Capital Assets 1,367

Amortization of Provincially Owned Major Tangible Capital Assets (733)

Net Investment in Capital Assets* 634

* Starting in 2002-03, major tangible capital assets owned by the Province (land, buildings and transportation infrastructure) are accounted for
on a full accrual accounting basis. Other tangible capital assets will continue to be booked as expenditure in the year of acquisition.



Growth and Prosperity: Keeping the Promise   61   

Transfers for Capital Purposes (Included in Gross Capital Expenditure) Table B6
($ Millions)

Ministry
Plan

2002-03

Agriculture and Food* 197

Community, Family and Children’s Services 27

Culture 6

Enterprise, Opportunity and Innovation 39

Environment and Energy 6
Water Protection Fund 3

Finance—Own Account* -
SuperBuild Millennium Partnerships 110

Health and Long-Term Care 303

Municipal Affairs and Housing* 1

Native Affairs Secretariat 6

Northern Development and Mines 100

Tourism and Recreation* 117

Training, Colleges and Universities 65

Transportation 108

Total Transfers for Capital Purposes 1,088

* Preliminary allocations pending finalization of new ministry structures.
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Ten-Year Review of Selected Financial and Economic Statistics
($ Millions)

1993-94 1994-95 1995-96

Financial Transactions

Revenue 43,674 46,039 49,473

Expenditure

Programs 44,195 44,505 46,163

Gross Capital Expenditure 3,552 3,831 3,635

Less: Net Investment in Capital Assets* - - -

Public Debt Interest

Provincial 7,129 7,832 8,475

Electricity Sector - - -

Total Expenditure 54,876 56,168 58,273

Less: Reserve - - -

Add: Decrease/(Increase) in Stranded Debt from Electricity Sector
Restructuring to be Recovered from Ratepayers** - - -

Surplus / (Deficit) (11,202) (10,129) (8,800)

Net Provincial Debt*** 80,599 90,728 101,864
Gross Domestic Product (GDP) at Market Prices 293,980 311,603 329,855

Personal Income 256,092 260,628 271,372

Population—July (000s) 10,690 10,828 10,965

Net Provincial Debt per Capita (dollars) 7,540 8,379 9,290

Personal Income per Capita (dollars) 23,956 24,070 24,749

Total Expenditure as a per cent of GDP 18.7 18.0 17.7

Public Debt Interest as a per cent of Revenue† 16.3 17.0 17.1

Net Provincial Debt as a per cent of GDP 27.4 29.1 30.9

Note: 1998-99 to 2000-01 programs and gross capital expenditure totals restated to reflect reclassification of Northern Ontario Heritage Fund
Corporation expenditure from operating to capital.

* Starting in 2002-03, major tangible capital assets owned by the Province (land, buildings and transportation infrastructure) are accounted
for on a full accrual accounting basis. Other tangible capital assets will continue to be booked as expenditure in the year of acquisition.

** Reflects the estimated excess of revenue over expenditure of the Ontario Electricity Financial Corporation (OEFC). Consistent with the
principles of electricity restructuring, OEFC debt is to be recovered from ratepayers, not taxpayers.

*** The definition of Net Provincial Debt for 2002-03 has been adjusted to include the Net Investment in Capital Assets. For all other years,
Net Provincial Debt represents total Liabilities less Financial Assets. 

† Starting in 1999-2000, Public Debt Interest includes $520 million related to the Province’s equity investment in the electricity sector.
Sources: Ontario Ministry of Finance and Statistics Canada. 
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Table B7

1996-97 1997-98 1998-99 1999-00
Actual

2000-01
Interim
2001-02

Plan
2002-03

49,450 52,518 55,786 62,931 64,682 63,463 66,544

45,136 45,304 46,557 47,525 50,062 52,413 54,384

2,612 2,451 2,215 4,887 2,123 1,850 2,713

- - - - - - 634

8,607 8,729 9,016 8,977 8,896 8,553 8,550

- - - 520 520 520 520

56,355 56,484 57,788 61,909 61,601 63,336 65,533

- - - - - - 1,000

- - - (354) 244 (69) (11)

(6,905) (3,966) (2,002) 668 3,325 58 0

108,769 112,735 114,737 113,715 110,634 110,507 110,496
338,763 359,953 378,124 405,625 429,530 440,051 455,642

276,304 289,537 303,136 322,165 342,770 355,227 366,550

11,101 11,249 11,387 11,523 11,685 11,874 12,029

9,798 10,022 10,076 9,869 9,468 9,307 9,186

24,890 25,739 26,621 27,958 29,334 29,916 30,472

16.6 15.7 15.3 15.3 14.3 14.4 14.4

17.4 16.6 16.2 15.1 14.6 14.3 13.6

32.1 31.3 30.3 28.0 25.8 25.1 24.3
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The Budget Dollar
Revenue
2002-03

Retail Sales 
Tax
21¢

Other 
Federal

2¢

Personal 
Income Tax

29¢

Employer 
Health Tax

6¢

Corporations 
Tax
9¢

Canada Health & 
Social Transfer

10¢

Liquor 
Licence 
Revenue

1¢

Vehicle & 
Driver 

Registration 
Fees

1¢

Gasoline 
& Fuel 
Taxes

4¢

Other 
Taxes

4¢

Other 
Non-Tax 
Revenue

7¢
Income from

Government Enterprises
6¢
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The Budget Dollar
Total Expenditure

2002-03

Education &
Training

19¢

Public Debt
Interest

14¢

Justice
4¢

Social
Services

12¢

Environment,
Resources &

Economic
Development

9¢

Health Care
39¢

General Government
and Other

3¢
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The Budget Dollar
Program Expenditure

2002-03

Education &
Training

23¢

Justice
5¢

Social
Services

14¢

Environment,
Resources &

Economic
Development

7¢

Health Care
47¢

General Government
and Other

4¢ \ I 
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Personal 
Income Tax

Retail Sales 
Tax

Other

Revenue Sources by Category
Per Cent of Total

1998-99 to 2002-03

Corporations 
Tax

Income from 
Government 
Enterprises

Gasoline & 
Fuel Taxes

Employer 
Health Tax

$ Billions

12.3

4.6

8.1

4.8

5.2

13.3

20.9

30.8

13.9

5.9

9.4

4.4

5.0

12.9

20.5

28.0

Government
of Canada

10.4

6.2

9.5

4.4

5.3

14.2

21.2

28.8

10.1

5.2

12.3

4.5

5.5

10.5

21.7

30.2

12.8

5.6

12.3

4.4

5.6

9.2

21.4

28.7
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Health
Care*

Education & 
Training

Public 
Debt 

Interest

Operating Expenditure by Category
Per Cent of Total

1998-99 to 2002-03

* Includes Major One-Time Health Care Costs and Health Care Restructuring.

16.2

3.7
3.8

7.4

13.8

19.9

35.2

16.7

3.9
3.0

7.9

13.2

19.1

36.2

Social 
Services

Justice

General 
Government 

and Other

Environment, 
Resources & 

Economic 
Development

$ Billions

15.8

4.1
3.3

8.4

12.8

17.5

38.1

14.7

4.2
3.2

7.3

12.7

19.0

38.9

14.3

3.9
3.6

6.2

12.3

19.6

40.1
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Health
Care*

Education & 
Training

Program Expenditure by Category
Per Cent of Total

1998-99 to 2002-03

* Includes Major One-Time Health Care Costs and Health Care Restructuring.

4.4
4.6

8.8

16.5

23.7

42.0

4.7
3.6

9.5

15.8

22.9

43.5

Social 
Services

Justice

General 
Government 

and Other

Environment, 
Resources & 

Economic 
Development

$ Billions

4.9

3.9

9.9

15.2

20.8

45.3

4.9

3.8

8.5

14.9

22.3

45.6

4.6

4.2

7.2

14.4

22.8

46.8
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Justice

Gross Capital Expenditure by Category
Per Cent of Total

1998-99 to 2002-03

Social 
Services

Environment, 
Resources & 

Economic 
Development

$ Billions

6.6

70.2

1.2
13.6
8.4

4.2

45.8

0.4

22.1

27.5

66.1

8.3

0.6
9.8

15.2

* Includes Major One-Time Health Care Capital Costs.

74.2

9.5

1.7
3.6
11.0

71.7

11.9

1.0
2.8

12.6
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2002-03 Operating Expenditure 
by Category

($ Billions)

Colleges & 
Universities

$2.9B

Other
$1.2B

Electricity 
Sector
$0.5B

Environment, Resources & 
Economic Development

$4.0B

General Government
$2.3B

Justice  $2.5B

Other
$4.0B

Drug 
Programs

$2.0B

OHIP
$6.5B

Hospitals
$9.4B

Long-Term 
Care
$3.4B

Other 
Health 
Care
$4.2B

Health Care
$25.5B

Social 
Services

$7.8B

Public 
Debt 

Interest
Education 
& Training

$12.4B Ontario Works & 
Ontario Disability 
Support Program

$3.8B

Provincial
$8.5B

School Board 
Operating 

Grants
$8.3B
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2002-03 Gross Capital Expenditure
by Category

($ Billions)

Other
(Education; Training, 

Colleges & Universities; 
and Social Services)

$0.1B

Transportation
(Ministry of)

$1.0B

Other
$0.9B

Environment, Resources & 
Economic Development

$1.9B

General 
Government 

& Justice
$0.4B

Health 
Care
$0.3B
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   74   2002  ONTARIO BUDGET - PAPER C

   
�



Growth and Prosperity: Keeping the Promise   75   

� Set a plan to cut personal income tax (PIT) rate by 30%
� Established health care levy to offset impact of Employer 

Health Tax exemption
� Enriched Ontario Tax Reduction

Ontario’s Record of Tax Cuts for People
1996 & 1997

� Fully implemented 30% PIT rate cut ahead of schedule
� Enriched Ontario Tax Reduction

1998

� Cut residential education property tax rate by 10%
� Cut PIT rate by 5% as first step towards additional 20% tax cut
� Enriched Ontario Tax Reduction

1999

2000
� Moved to Made-for-Ontario PIT system
� Fully indexed income tax system to protect against “bracket creep”
� Cut first and middle income tax rates further
� Reduced capital gains inclusion rate to 50%

� Set a plan for completing 20% PIT cut
� Proposed first step to eliminate surtax
� Enhanced tax support for students and people with disabilities
� Enriched Ontario Tax Reduction

2001

Original 30% 
personal income tax cut

Additional 20%
personal income tax cut

� reduced Ontario income tax 
for every Ontario income tax payer

� delivered greatest percentage
reductions to taxpayers with
lower incomes

� will give tax savings of at least 20%
to virtually all taxpayers with 
incomes of up to $100,000

20% residential
education tax cut

� delivered first 10% of the 20% 
reduction in 1999

Ontario’s Record on Tax Cuts*
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(� Where applicable, statements made in this paper concerning measures proposed in this Budget are conditional
on the approval of relevant legislation by the Legislature.
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Note: The Ontario PIT rates shown here are combined federal-provincial rates.
Source: Ontario Ministry of Finance.
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Note: The Ontario PIT rates shown here are combined federal-provincial rates.
Sources: Ernst & Young, 2002 and Ontario Ministry of Finance.
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Marginal Rates of Personal Income Tax on Capital Gains
(Per Cent)

Income
($Cdn)

Canada Tax 
Plus Ontario Tax Asset Holding Period

United States Tax 
Plus Average State Tax

1995 2002 2002

Income of up to $35,650 US1

25,0001

50,0001

20.5

31.4

11.0

15.6
{

up to 12 months 20.2
from 1 to 5 years 14.6

more than 5 years 12.1

Income over $35,650 US1

100,0001

200,0001

39.9

39.9

21.7

23.2
{

up to 12 months 32.2 - 44.3
from 1 to 5 years 25.1

more than 5 years 22.62 - 24.6

1. For a single individual claiming only the basic personal deduction and exemption or credit.
2. Reduced federal rate of 18 per cent (instead of 20 per cent) will apply to assets purchased after 2000 and held for more than five years.
Sources: Ernst & Young, 2002 and Ontario Ministry of Finance.
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� Set a plan to cut the small business rate from 
9.5% to 4.75%

Ontario’s Corporate Income Tax Cuts
1998

� Outlined the first two steps in a plan to cut the 
general corporate income tax rate from 15.5% to 8% 
and the tax rate on income from manufacturing and 
processing, mining, logging, farming and fishing from 
13.5% to 8%

� Enhanced and accelerated the small business rate 
cut plan to 4%

� Set a plan to extend the small business rate to the 
first $400,000 of taxable income

� Outlined steps to reduce corporate income 
tax rates to 8%

A small business tax 
rate cut of 57.9%

A general corporate 
income tax rate

cut of 48.4%

When fully 
implemented:2000

2001
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Provincial Small Business Corporate Income 
Tax (CIT) Rates*
Small Business CIT Rate (Per Cent)

* As of June 2002.
Source: Ontario Ministry of Finance.
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Ontario’s Corporate Income Tax (CIT) Rate 
Compared to Neighbouring States, 2002
General CIT Rates1 (Per Cent)

Notes:   1. The CIT rates shown here are the combined federal and state/provincial rates.
2. Michigan has a value-added Single Business Tax.  Its CIT equivalent is shown for 

comparative purposes.
Source: Ontario Ministry of Finance.
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The Benefits of Tax Cuts
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Ontario’s Tax-Cut Plan
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Working Together with the Federal Government
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Comparison of Ontario and Federal Personal Income Tax (PIT) Savings
Selected Individual Taxpayers and Families
(Per Cent)

Ontario PIT Savings1 Federal PIT Savings2

One-earner couple with two children and net income of $30,000 100 26

Single parent with one child and net income of $40,000 51 28

Senior couple with net income of $50,000 51 22

Two-earner couple with two children and net income of $70,000 47 20

Single individual with net income of $80,000 43 21

1. Includes the impact of all of Ontario’s PIT initiatives implemented and proposed since 1995.
2. Includes the impact of 1998 and 1999 federal increases to personal tax credits, 2000 and 2001 federal PIT rate cuts and increases to tax

brackets and personal tax credits and indexation of other non-refundable tax credits to 2004.
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Comparison of Federal and Ontario 
Corporate Income Tax (CIT) Rate Cuts

*  Includes federal surtax.
Source:  Ontario Ministry of Finance.

Reduction in general CIT rates since January 1, 2000

3.4%
10.3%

24.0%

9.7%

19.4%

48.4%

0

10

20

30

40

50

Jan. 2001 To Date (June 2002)     After Tax Cuts    
Fully Implemented

Federal* Ontario

��������������� �	��� ��	���	��	���� 
�����
������� �
�	� ���� ����� ���� ���	��� ���
��
�	�������������	
����������
�������	��
��	��	����
����������	����������	�����
�����
����������������	�����
�	�����������	
�����
��������� 
��� ���������
����� ���� 	��������
�	
76���	�������
����!""8�����	������������	��
��
�	�����������������������	�����
������

������������
�����	������	����������!>����	��

□ ■ 



Growth and Prosperity: Keeping the Promise   91   

Details of Revenue Measures
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Revised Schedule of Ontario Corporate Income Tax Rate Cuts*
(Per Cent)

Current
Rate 

January 1,
2004

January 1,
2005

January 1,
2006

General Corporate Income Tax Rate 12.5 11 9.5 8

Tax Rate on Income from Manufacturing and Processing,
Mining, Logging, Farming and Fishing 11 10 9 8

* All tax rate reductions would be prorated for taxation years straddling the effective dates.
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Technical Measures
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Other Technical Measures
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Proposed Revenue Changes: 2002 Budget Impact Summary
2002-03

($ Millions)
Full Year

($ Millions)
Personal Income Tax

Reschedule completion of 20% Personal Income Tax cut 218 0

Reschedule increase in Equity in Education Tax Credit rate to 20% 15 0

Enrich Ontario Tax Reduction (5) (20)

Corporations Tax

Reschedule remaining steps of Corporate Income Tax rate cuts 11 0

Property Tax

Reschedule remaining steps of Business Education Property Tax cut 14 0

Reschedule completion of Residential Education Property Tax cut 69 0

Tobacco Taxation 460 560

Technical Measures (13) (35)

Total Revenue Changes 769 505



PAPER D
Ontario’s Financing Plan
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Source: Ontario Financing Authority.

Other
$0.7 billion

Euro Canadian 
Dollar Issues

$0.8 billion

Ontario 
Savings Bonds

$4.2 billion Domestic 
Issues

$4.7 billion

U.S. Dollar 
Issues

$2.0 billion

2001-02 Long-Term Borrowing

Excludes debt buybacks.
Numbers may not add due to rounding.
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2002-03 Borrowing Program
Financial Summary
($ Billions)

2001-02
Budget Plan

2001-02
Interim

2002-03
Budget Plan

Surplus 0.1 0.1 -
Adjustments for:

Non-Cash Items Included in Surplus (2.3) (1.7) (2.9)
Amortization of Tangible Capital Assets* - - 0.7

Acquisitions of Tangible Capital Assets* - - (1.4)
Maturities of Debt** (9.6) (9.5) (11.7)
Early Redemptions of Debt (1.0) (1.6) (1.2)
Canada Pension Plan Borrowing 1.1 - 0.7
Decrease/(Increase) in Cash and Cash Equivalents 2.6 0.4 3.0
Increase/(Decrease) in Short-Term Borrowing - 0.2 -
Other Sources/(Uses) of Cash*** - (0.1) -
Long-Term Public Borrowing Requirement 9.1 12.3 12.7

Completed 2.3
Remaining 10.4

Note: Numbers may not add due to rounding.
* Starting in 2002-03, major tangible capital assets owned by the Province (land, buildings and transportation infrastructure) are accounted

for on a full accrual accounting basis. Other tangible capital assets will continue to be booked as expenditure in the year of acquisition.
** Maturities of debt are lower than the 2001-02 Budget Plan due to the Province exercising its options on extendible bonds.
*** Includes net repayment from, or loans to, agencies and an increase or decrease in deposits with the Province of Ontario Savings Office.

� ��	�����
��	*������������ �	�!�"���
�������#
���$����%%� %&�
��"��A	��	������������
��
�����$�#�
��
�������
��
���
������	$
����	�!����
����	����������
��
���
����"���
�
���$���	������	�	!"�
�����$��	���
���B��
��
���
���	���	�������A���!	����$������ �����
�	!��
�����	��
����	����"������������-��
��
���
�
�	���	�������?�
�
�
�����$�����
��	���"
�������	������	�	��	?�
�	!	������	�"���
������$$�	��������	��	��	

��������$��&�%��
��
���������	��!���
9��
����$�����
��	���"
�������	����$��%����
��
���

� ������	����	�����
��	�������!"�	�	�����&��
��
����$���	��%%� %&������#
���"�����!�

� ��	���!	��
��!��,	��#
����	!�
����	�!�
�������#
��������	�$�����	�����
��	��
�����
�����	�	
����
�������
����
��'��
����(������!"�
������	�����
��	�#
�������
��	����!��
����$��	
���!��,	���$��
���� 	$$	��
�	������#
����""�����
�
	��

� <"�����%����
��
���!����	������#	��$��!���	�6�������	��
���������
$�
��
������ 	$$	��
�	�



   102   2002  ONTARIO BUDGET - PAPER D

OEFC’s Borrowing Program 
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Debt Maturity Profile
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Debt Management Policies
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PAPER D Appendix: Financial Tables

Table I (A): Net Provincial Debt

Table I (B): Debt Maturity Schedule

Table I (C): Summary of Ontario Electricity Financial Corporation
Interim Debt (OEFC)

Table I (D): Description of Derivative Financial Instruments

Table II: Schedule of Outstanding Debt Issued by the Province of
Ontario
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NET PROVINCIAL DEBT TABLE I (A)
Interim 2002(1) ($ Millions)

Interim Plan
1998 1999 2000 2001 2002 2003

Debt Issued for Provincial Purposes(2)

Non-Public Debt
Minister of Finance of Canada:

Canada Pension Plan Investment Fund . . . . . $ 11,358 $ 10,487 $ 10,369 $ 10,442 $ 10,063 $ 8,827
Ontario Teachers’ Pension Fund . . . . . . . . . . . . . 13,822 13,213 12,252 11,535 11,043 10,387
Ontario Municipal Employees Retirement Fund 697 666 622 569 502 266
Canada Mortgage and Housing Corporation . . . 1,246 1,208 1,181 1,147 1,100 1,066
Public Service Pension Fund . . . . . . . . . . . . . . . . 3,681 3,604 3,535 3,446 3,331 3,200
Ontario Public Service Employees’

Union Pension Fund (OPSEU) . . . . . . . . . . . . . . 1,749 1,712 1,679 1,637 1,582 1,520
Colleges of Applied Arts and Technology

Pension Plan . . . . . . . . . . . . . . . . . . . . . . . . . . . . 91 89 86 81 73 43
Ryerson Retirement Pension Plan . . . . . . . . . . . . 9 8 8 7 6 5

$ 32,653 $ 30,987 $ 29,732 $ 28,864 $ 27,700 $ 25,314
Publicly Held Debt

Debentures and Bonds(3) . . . . . . . . . . . . . . . . . . . . $ 68,199 $ 72,464 $ 72,549 $ 73,279 $ 76,502 $ 77,012
Treasury Bills . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 675 950 3,002 2,680 2,118 2,118
U.S. Commercial Paper(3) . . . . . . . . . . . . . . . . . . . .  — 272 396 523 809 809
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 455 460 458 447 447 444

$ 69,329 $ 74,146 76,405 $ 76,929 $ 79,876 $ 80,383
Total Debt Issued for Provincial Purposes $ 101,982 $ 105,133 $ 106,137 $ 105,793 $ 107,576 $ 105,697
Debt Issued for Investment in Electricity

Sector(4) $ — $ — $ 8,885 $ 8,885 $ 8,885 $ 8,885
Deposits with the Province of Ontario 

Savings Office $ 2,245 $ 2,517 $ 2,812 $ 2,482 $ 2,444 $ 2,500
Other Liabilities(5) 21,995 19,237 19,403 16,798 $ 15,600 $ 15,825

Total Liabilities: $ 126,222 $ 126,887 $ 137,237 $ 133,958 $ 134,505 $ 132,907
Less: Financial Assets(6) $ (13,487) $ (12,150) $ (23,522) $ (23,324) $ (23,998) $ (22,411)
Net Provincial Debt $ 112,735 $ 114,737 $ 113,715(6) $ 110,634(7) $ 110,507 $ 110,496
Source: Ontario Ministry of Finance.
(1) The definition of Net Provincial Debt for 2002-03 has been adjusted to include the Net Investment in Capital Assets. For all other years, Net

Provincial Debt represents total Liabilities less Financial Assets. Prepared on the basis of modified accrual and consolidation accounting. 
(2) Includes debt issued by Government Organizations.
(3) All balances are expressed in Canadian dollars. The balances above reflect the effect of related derivative contracts entered into by the

Province.
(4) Debt issued for Investment in Electricity Sector comprises notes payable to Ontario Electricity Financial Corporation as a result of a debt for

equity swap between the Province and its two wholly owned subsidiaries, Ontario Power Generation Inc. and Hydro One Inc.
(5) Other Liabilities include Accounts Payable, Accrued Liabilities and Pensions.
(6) Financial Assets include Cash and Temporary Investments, Accounts Receivable and Investment in Government Enterprises (including

$8,885 million of investment in Electricity Sector).
(7) For more information on Net Provincial Debt, please see 2000-01 Public Accounts of Ontario, Statement of Financial Position.
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DEBT MATURITY SCHEDULE TABLE I(B)
Interim 2002(1) ($ Millions)

Debt Issued for Provincial Purposes(2)

Debt Issued by
Province for

OEFC Purposes(4) Total
Year Ending 
March 31

Publicly Held
Debt(3)

Non-Public
Debt Sub-Total

2003
2004
2005
2006
2007

12,143(5)

5,639
9,118

12,659
5,382

2,386
2,544
2,239
2,593
1,885

14,529
8,183

11,357
15,252

7,267

3,796(5)

350
3,250

500
119

18,325
8,533

14,607
15,752

7,386

0-5 years
6-10 years
11-15 years
16-20 years
21-25 years
26-50 years

44,941
14,673

289
51

7,430
12,492

11,647
10,557

3,290
2,162

44
-

56,588
25,230

3,579
2,213
7,474

12,492

8,015
3,166
1,050

-
134
601

64,603
28,396

4,629
2,213
7,608

13,093

79,876 27,700 107,576 12,966(6) 120,542
(1) Prepared on the basis of modified accrual and consolidation accounting.
(2) Includes debt issued by Government Organizations.
(3) All balances are expressed in Canadian dollars. The balances above reflect the effect of related derivative contracts entered into by the

Province.
(4) This debt is offset by bonds of Ontario Electricity Financial Corporation (OEFC) bearing like terms and conditions to the Ontario obligations.

Pursuant to the Ontario Electricity Act, 1998, OEFC was established as a continuation of Ontario Hydro on April 1, 1999.
(5) Includes: Province—$2,118 million in Treasury Bills and $809 million in U.S. Commercial Paper, OEFC—$2,990 million in Treasury Bills and

$758 million in U.S. Commercial Paper.
(6) In addition, the Province has advanced to OEFC an overnight loan of $248 million.
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SUMMARY OF ONTARIO ELECTRICITY FINANCIAL CORPORATION TABLE I(C)
(OEFC) INTERIM DEBT ($ Millions)
Currency Canadian

Dollar
U.S.

Dollar
Japanese

Yen
31-Mar-02

Total
31-March-01

Total

Fiscal Year

2002 - - - - 5,275

2003 5,786 758 - 6,544 2,617

2004 1,601 - 65 1,666 1,813

2005 3,250 - - 3,250 2,700

2006 1,000 - - 1,000 1,000

2007 119 - - 119 -

1-5 years 11,756 758 65 12,579 13,405

6-10 years 4,529 1,546 - 6,075 8,653

11-15 years 2,811 1,195 - 4,006 1,831

16-20 years 484 - - 484 1,079

21-25 years 3,175 - - 3,175 3,558

26-50 years 3,045 - - 3,045 2,040

25,800 3,499 65 29,364 30,566

OEFC Debt Statistics
As at March 31
($ Millions) 1999 2000 2001

Interim
2002

Plan 
2003

Debt issued by the Province for OEFC
(formerly Ontario Hydro) 4,248 9,647 11,195 13,214  (1) 15,300

Debt guaranteed by the Province 26,238 21,691 19,371 16,150 13,500

Total OEFC Debt 30,486 31,338 30,566 29,364 28,800
(1) Includes an overnight loan of $248 million from the Province to OEFC.
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DESCRIPTION OF DERIVATIVE FINANCIAL INSTRUMENTS Table I(D)

The table below presents a preliminary maturity schedule of the Province’s derivative financial instruments, by type,
outstanding at March 31, 2002, based on the notional amounts of the contracts. Notional amounts represent the volume
of outstanding derivative contracts, are not indicative of credit or market risk and are not representative of actual cash
flows.

The Province has sizable financing requirements, largely to refinance maturing indebtedness. To meet these financing
requirements in the most cost-effective manner, the Province has issued a variety of debt instruments in domestic and
international markets. To take advantage of favourable interest rates, the Province issues debt instruments that are
repayable in several currencies other than Canadian dollars.

Derivatives are financial contracts, the value of which is derived from underlying assets. The Province uses derivatives
for the purpose of hedging and to minimize interest and currency exchange costs. Hedges are created primarily through
swaps, which are legal arrangements, the effect of which is that each party agrees to exchange, with another party,
cash flows on a notional amount during a specified period in order to offset or effectively convert its existing obligations.
Other derivative instruments used by the Province include forward foreign exchange contracts, forward rate
agreements, futures and options.

DERIVATIVE PORTFOLIO NOTIONAL VALUE
as at March 31, 2002 ($ Millions)

Maturity in Fiscal Year 2003 2004 2005 2006 2007
6-10

Years

Over 
10

Years

Interim
2002
Total

2000-01
Total

Swaps:
Interest rate . . . . . . . . . .
Cross currency . . . . . . .

Forward foreign exchange
contracts . . . . . . . . . . . .

Futures . . . . . . . . . . . . . . . .

10,068
8,443

1,312
171

2,646
3,699

-
-

3,928
4,174

-
-

10,508
6,889

-
-

1,987
1,540

-
-

11,491
5,228

-
-

1,561
-

-
-

42,189
29,973

1,312
171

40,357
33,445

1,090
769

$ 19,994 $ 6,345 $ 8,102 $ 17,397 $ 3,527 $ 16,719 $ 1,561 $ 73,645 $ 75,661
Definitions:
Notional value: represents the volume of outstanding contracts. It does not represent cash flows.
Swap: a legal arrangement, the effect of which is that each of the parties (the counterparty) takes responsibility

for a financial obligation incurred by the other counterparty. An interest rate swap exchanges floating
interest payments for fixed interest payments or vice versa. A cross-currency swap exchanges principal
and interest payments in one currency for cash flows in another currency.

Forward foreign exchange contract: an agreement between two parties to set exchange rates in advance.
Future: a contract that confers an obligation to buy/sell a commodity at a specified price and amount on a future

date.

The Province also limits its credit risk exposure on derivatives by entering into contractual agreements that provide for netting arrangements
with virtually all of its counterparties, which enables it to settle derivative contracts on a net basis in the event of a counterparty default.
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Schedule of Outstanding Debt Issued by the Province of Ontario TABLE II 
Interim as at March 31, 2002

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

Debt Issued for Provincial Purposes

PAYABLE IN CANADA IN CANADIAN DOLLARS
NON-PUBLIC DEBT
To Minister of Finance of Canada
Canada Pension Plan Investment Fund:
Year ending March 31

2003 1983 CPP 12.01 to 16.53 1,235,751,000 1,235,751,000

2004 1984 CPP 10.92 to 12.14 1,200,847,000 1,200,847,000

2005 1985 CPP 12.08 to 14.06 1,133,182,000 1,133,182,000

2006 1986 CPP 10.58 to 12.57 1,213,502,000 1,213,502,000

2007 1987 CPP 9.36 to 10.17 232,269,000 232,269,000

2008 1988 CPP 10.79 42,300,000 42,300,000

2012 1992 CPP 9.81 to 10.04 987,249,000 987,249,000

2013 1993 CPP 9.17 to 9.45 700,137,000 700,137,000

2019 1999 CPP  5.81 to 5.84 45,270,000 45,270,000

2020 1999 CPP 5.5 to 6.91 869,889,000 869,889,000

2021 2000 CPP 6.33 to 6.67 609,834,000 609,834,000

2022 2001 CPP 6.17 to 6.47 389,955,000 389,955,000

  8,660,185,000

Issued by Government Organizations

2009 1989 CPP 9.15 to 10.31 310,439,000 310,439,000

2010 1990 CPP 9.78 to 11.33 925,157,000 925,157,000

2011 1991 CPP 9.81 to 10.04 91,630,000 91,630,000

2012 1992 CPP 9.00 to 9.45 75,135,000 75,135,000

1,402,361,000

Total to Canada Pension Plan Investment Fund 10,062,546,000 (5)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of
Maturity

Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

To Ontario Teachers’ Pension Fund:

Year ending March 31

2003 1978-1991 TI 9.82 to 10.53 655,570,855 655,570,855

2004 1982-1984 TI 12.88 to 13.34 900,000,000 900,000,000

2005 1984-1991 TI 12.60 to 13.27 821,000,000 821,000,000

2006 1985-1991 TI 11.07 to 14.40 1,070,000,000 1,070,000,000

2007 1985-1991 TI 10.26 to 13.01 1,185,000,000 1,185,000,000

2008 1983-1991 TI 10.15 to 15.38 1,945,000,000 1,945,000,000

2009 1986-1991 TI 10.98 to 11.50 1,465,000,000 1,465,000,000

2010 1986-1991 TI 10.22 to 11.24 1,236,000,000 1,236,000,000

2011 1987 TI 10.11 to 10.32 560,000,000 560,000,000

2012 1988-1991 TI 10.68 to 11.24 580,000,000 580,000,000

2013 1989-1991 TI 11.06 to 11.31 625,000,000 625,000,000

11,042,570,855 (1)

To Ontario Municipal Employees Retirement Fund:

Year ending March 31

2003 1996 MER 8.02 to 10.28 235,259,824 235,259,824

2004 1996 MER 9.45 163,695,000 163,695,000

2007 1996 MER 9.77 102,675,000 102,675,000

501,629,824 (1)(38)

To Colleges of Applied Arts & Technology Pension Plan:

Year ending March 31

2003 1996 CAAT 8.02 to 10.28 30,540,176 30,540,176

2004 1996 CAAT 9.45 24,255,000 24,255,000

2007 1996 CAAT 9.77 18,625,000 18,625,000

73,420,176 (1)(38)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of
Maturity

Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

To Ryerson Retirement Pension Plan: 

Year ending March 31

2003 1995 RRPF 14.65 926,036 926,036

2004 1995 RRPF 12.78 1,081,061 1,081,061

2005 1995 RRPF 13.33 1,229,597 1,229,597

2006 1995 RRPF 11.16 1,464,199 1,464,199

2007 1995 RRPF  9.64 1,618,485 1,618,485

6,319,378 (1)

To Canada Mortgage and Housing Corporation:

Year ending March 31

2000-2003 1971 to 1978 CMHC 5.375 688,415 45,171

2000-2004 1974 to 1975 CMHC 5.125 to 7.875 1,296,489 156,150

2000-2005 1971 to 1975 CMHC 5.125 to 8.625 2,754,646 575,867

2000-2006 1973 to 1976 CMHC 5.125 to 10.375 2,200,837 727,377

2000-2007 1974 to 1977 CMHC 5.375 to 10.375 6,049,712 2,418,139

2000-2010 1970 to1975 CMHC 5.75 to 6.875 4,312,601 1,746,142

2000-2011 1971 to 1976 CMHC 5.375 to 8.25 5,876,136 3,080,533

2000-2012 1972 CMHC 6.875 to 8.25 7,281,714 3,978,011

2000-2013 1973 CMHC 7.25 to 8.25 1,252,053 745,158

2000-2014 1974 CMHC 6.125 to 8.25 19,734,125 12,039,589

2000-2015 1975 CMHC 7.50 to 10.375 11,488,523 7,510,952

2000-2016 1976 CMHC 5.375 to 10.75 22,775,312 15,995,278

2000-2017 1977 CMHC 7.625 to 10.75 15,797,368 11,869,688

2000-2018 1977 to 1978 CMHC 7.625 to 13.00 38,133,367 30,437,838

2000-2019 1977 to 1980 CMHC 7.625 to 15.25 41,958,001 34,604,779

2000-2020 1978 to 1980 CMHC 7.625 to 15.75 65,976,661 55,380,456

2000-2021 1981 CMHC 9.50 to 15.75 30,946,135 26,625,601

2000-2022 1982 CMHC 9.75 to 15.75 1,177,064 1,052,865

208,989,594 (2)(7)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

Issued by Government Organizations

2003 N/A CMHC 5.125 to 7.98 3,305

2004 N/A CMHC 5.2068 to 7.98 19,645

2005 N/A CMHC 5.125 to 7.98 18,745

2006 N/A CMHC 4.25 to 7.98 53,868

2007 N/A CMHC 4.6739 to 7.98 248,175

2008 N/A CMHC 5.875 to 7.98 193,415

2009 N/A CMHC 5.375 to 7.98 157,760

2010 N/A CMHC 6.4598 to 7.98 797,612

2011 N/A CMHC 6.4159 to 7.98 7,219,691

2012 N/A CMHC 5.2994 to 7.98 370,738

2013 N/A CMHC 5.375 to 7.98 5,526,914

2014 N/A CMHC 5.6206 to 7.98 16,796,815

2015 N/A CMHC 5.822 to 7.98 15,521,331

2016 N/A CMHC 6.1388 to 7.98 42,257,255

2017 N/A CMHC 6.2491 to 7.98 65,763,871

2018 N/A CMHC 7.1327 to 7.98 54,428,570

2019 N/A CMHC 5.875 to 7.98 58,678,935

2020 N/A CMHC 6.25 to 7.98 187,995,632

2021 N/A CMHC 6.875 to 7.98 90,427,992

2022 N/A CMHC 6.875 to 8.25 98,464,214

2023 N/A CMHC 6.089 to 7.98 77,120,083

2024 N/A CMHC 6.089 to 7.98 63,652,166

2025 N/A CMHC 6.089 to 7.98 56,261,858

2026 N/A CMHC 6.089 to 7.98 22,383,246

2027 N/A CMHC 6.089 22,798,113

2028 N/A CMHC 6.089 3,460,312

890,620,261 (7)

Total to Canada Mortgage and Housing Corporation 1,099,609,855
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  
Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference
To Public Service Pension Fund:
Year ending March 31
2003 1997 OPB 9.81 to 16.95 128,554,996 64,277,498
2004 1997 OPB 9.50 to 14.65 134,530,331 134,530,331
2005 1997 OPB 9.82 to 12.78 160,431,479 160,431,479
2006 1997 OPB 11.05 to 13.33 172,212,515 172,212,515
2007 1997 OPB 11.16 to 13.33 188,766,466 188,766,466
2008 1997 OPB 15.38 218,362,903 218,362,903
2009 1997 OPB 12.79 264,512,886 264,512,886
2010 1997 OPB 12.88 273,669,452 273,669,452
2011 1997 OPB 13.33 282,994,558 282,994,558
2012 1997 OPB 11.55 336,229,108 336,229,108
2013 1997 OPB 10.38 374,479,804 374,479,804
2014 1997 OPB 11.10 409,677,031 409,677,031
2015 1997 OPB 11.19 450,938,707 450,938,707

3,331,082,738 (1)(23)(65)

To Public Service Employees’ Union Pension Fund:
Year ending March 31
2003 1997 OPPT 9.81 to 16.91 61,070,644 30,535,322
2004 1997 OPPT 9.50 to 14.65 63,909,254 63,909,254
2005 1997 OPPT 9.82 to 12.78 76,213,714 76,213,714
2006 1997 OPPT 11.05 to 13.33 81,810,350 81,810,350
2007 1997 OPPT 11.16 to 13.33 89,674,381 89,674,381
2008 1997 OPPT 15.38 103,734,305 103,734,305
2009 1997 OPPT 12.79 125,658,067 125,658,067
2010 1997 OPPT 12.88 130,007,936 130,007,936
2011 1997 OPPT 13.33 134,437,870 134,437,870
2012 1997 OPPT 11.55 159,727,189 159,727,189
2013 1997 OPPT 10.38 177,898,359 177,898,359
2014 1997 OPPT 11.10 194,618,964 194,618,964
2015 1997 OPPT 11.19 214,220,513 214,220,513

1,582,446,224 (1)(23)(65)
TOTAL NON-PUBLIC DEBT ISSUED 27,699,625,050
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

PAYABLE IN CANADA IN CANADIAN DOLLARS
PUBLICLY HELD DEBT

Apr. 22, 2003 Dec. 29, 1992 HG 8.75 750,000,000 750,000,000 (1)

July 13, 2003 Jan. 13, 2000 NB Floating 100,000,000 100,000,000 (8)

Sept. 16, 2003 Sept. 16, 1998 MA Floating 100,000,000 100,000,000 (1)(73)

June 2, 2004 Feb. 3, 2000 MG 4.875 200,000,000 189,850,000 (1)(97)

June 4, 2004 Oct. 4, 2001 DMTN20 Floating 75,500,000 75,500,000 (1)(102)

June 11, 2004 Oct. 11, 2001 DMTN21 Floating 50,000,000 50,000,000 (1)(100)

Sept. 15, 2004 June 21, 1994 HU 9.00 1,450,000,000 1,450,000,000 (1)

Dec. 2, 2004 Oct. 28, 1999 MV 6.40 107,000,000 107,000,000 (34)

Mar. 1, 2005 Mar. 1, 2002 DMTN38 Floating 50,000,000 50,000,000 (115)

Mar. 8, 2005 Dec. 10, 1999 MZ 6.25 1,000,000,000 1,250,000,000 (1)(106)

May 13, 2005 May 13, 1999 ML 5.85 50,000,000 50,000,000 (44)

Dec. 1, 2005 Sept. 13, 1995 JP 8.25 1,000,000,000 1,000,000,000 (1)

Feb. 1, 2006 Feb. 1, 1999 MJ 5.00 90,000,000 90,000,000 (1)

Feb. 1, 2006 Feb. 1, 2002 DMTN34 Floating 500,000,000 500,000,000 (1)(105)

Feb. 20, 2006 Feb. 20, 1996 JZ 0.00 - 17.25 107,000,000 107,000,000 (1)(40)

Mar. 8, 2006 Oct. 26, 2000 NL 5.90 500,000,000 1,000,000,000 (1)(107)

July 20, 2006 July 20, 2001 DMTN6 Step-Up 45,000,000 45,000,000 (3)

July 24, 2006 July 24, 1996 KE 7.75 600,000,000 593,800,000 (1)(39)

Aug. 21, 2006 Aug. 21, 2001 DMTN9 Step-Up 25,000,000 25,000,000 (22)

Sept. 5, 2006 Sept. 5, 2001 DMTN12 Step-Up 25,000,000 25,000,000 (26)

Sept. 11, 2006 Sept. 11, 2001 DMTN13 Step-Up 30,000,000 30,000,000 (36)

Sept. 11, 2006 Sept. 11, 2001 DMTN14 6.25 125,000,000 125,000,000 (32)

Nov. 28, 2006 Nov. 28, 2001 DMTN25 Step-Up 25,000,000 25,000,000 (94)

Dec. 12, 2006 Dec. 12, 2001 DMTN27 Step-Up 25,000,000 25,000,000 (88)

Jan. 12, 2007 Jan. 12, 1995 JF 9.50 200,000,000 132,950,000 (1)(21)

Feb. 12, 2007 Feb. 12, 2002 DMTN35 Step-Up 50,000,000 50,000,000 (108)

Feb. 20, 2007 Nov. 20, 2001 DMTN24 Floating 100,000,000 100,000,000 (95)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding Issue ($) Reference

PUBLICLY HELD DEBT - Continued

Mar. 1, 2007 Mar. 1, 2002 DMTN36 Step-Up 35,000,000 35,000,000 (113)

Mar. 8, 2007 Sept. 11, 2001 DMTN16 5.20 1,000,000,000 997,100,000 (1)(97)

Mar. 19, 2007 Mar. 19, 2002 DMTN41 Step-Up 25,000,000 25,000,000 (118)

June 4, 2007 Dec. 4, 2001 DMTN28 Step-Up 30,000,000 30,000,000 (72)

June 18, 2007 Dec. 18, 2001 DMTN31 Step-Up 33,000,000 33,000,000 (111)

June 21, 2007 Jan. 21, 2002 DMTN32 Step-Up 35,000,000 35,000,000 (112)

Aug. 27, 2007 Aug. 27, 2001 DMTN11 Step-Up 25,000,000 25,000,000 (42)

Sept. 12, 2007 Sept. 12, 1997 LE 6.125 1,100,000,000 1,145,000,000 (1)(39)(49)

Dec. 10, 2007 Dec. 10, 1997 LH 5.875 125,000,000 66,475,000 (1)(109)

June 3, 2008 June 3, 1999 MN Floating 50,000,000 50,000,000 (46)

July 15, 2008 Feb. 6, 1998 LM 5.50 75,000,000 75,000,000 (1)

Sept. 4, 2008 Sept. 4, 1998 LW 6.30 50,000,000 50,000,000 (1)

Sept. 17, 2008 Sept. 17, 2001 DMTN15 Step-Up 38,000,000 38,000,000 (52)

Oct. 22, 2008 Oct. 22, 2001 DMTN22 Step-Up 25,000,000 25,000,000 (99)

Dec. 1, 2008 Mar. 5, 2002 DMTN39 Floating 150,000,000 150,000,000 (116)

Dec. 1, 2008 Sept. 15, 1998 LZ 5.70 1,550,000,000 1,547,110,000 (1)(97)

Dec. 5, 2008 Dec. 5, 2001 DMTN30 Floating 50,000,000 50,000,000 (110)

Mar. 18, 2009 Mar. 18, 2002 DMTN40 Step-Up 30,000,000 30,000,000 (117)

Apr. 1, 2009 Apr. 9, 1998 LR 6.15 205,000,000 205,000,000 (87)

July 27, 2009 July 27, 1999 MR 5.75 - 6.50 40,000,000 40,000,000 (25)

Sept. 4, 2009 Sept. 4, 1997 LD 6.00 - 7.625 75,000,000 75,000,000 (71)

Oct. 3, 2009 Oct. 3, 2001 DMTN19 Step-Up 33,000,000 33,000,000 (103)

Nov. 19, 2009 Mar. 19, 1999 MU 6.20 1,000,000,000 1,000,000,000 (1)

Mar. 4, 2010 Mar. 4, 2002 DMTN37 Step-Up 25,000,000 25,000,000 (114)

May 30, 2010 May 30, 2001 DMTN4 Step-Up 50,000,000 50,000,000 (59)

June 28, 2010 June 28, 2001 DMTN5 Step-Up 30,000,000 30,000,000 (68)

July 30, 2010 July 30, 2001 DMTN7 Step-Up 25,000,000 25,000,000 (70)

Nov. 19, 2010 Nov. 24, 2000 NK 6.10 1,620,000,000 1,620,000,000 (1)(74)

Sept. 28, 2011 Sept. 28, 2001 DMTN17 Step-Up 40,000,000 40,000,000 (104)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

PUBLICLY HELD DEBT - Continued

Oct. 5, 2011 Oct. 5, 2001 DMTN18 Step-Up 40,000,000 40,000,000 (101)

Oct. 30, 2011 Oct. 30, 2001 DMTN23 Step-Up 35,000,000 35,000,000 (16)

Nov. 29, 2011 Nov. 29, 2001 DMTN26 Step-Up 50,000,000 50,000,000 (89)

Dec. 2, 2011 Feb. 27, 2002 DMTN8 6.10 500,000,000 500,000,000 (1)(60)

Sept. 1, 2015 Sept. 1, 2000 DMTN1 6.25 34,000,000 34,000,000 (1)(45)

Sept. 4, 2020 Sept. 4, 1998 LY 6.30 50,000,000 50,000,000

July 13, 2022 July 13, 1992 HC 9.50 1,850,000,000 1,685,720,000 (1)(53)

Sept. 8, 2023 Sept. 8, 1993 HP 8.10 1,350,000,000 1,350,000,000 (1)

June 2, 2025 Dec. 20, 1994 JE 9.50 500,000,000 500,000,000 (1)

Dec. 2, 2025 Oct. 5, 1995 JQ 8.50 1,000,000,000 1,000,000,000 (1)

Feb. 6, 2026 Feb. 6, 1996 JY 8.00 50,000,000 12,500,000 (1)

June 2, 2026 Dec. 21, 1995 JU 8.00 1,000,000,000 1,000,000,000 (1)

Dec. 2, 2026 Feb. 13, 1997 KR 8.00 425,000,000 386,500,000 (1)(18)

Dec. 2, 2026 Jan. 20, 1999 MH 7.00 124,584,000 124,584,000 (1)(90)

Feb. 3, 2027 Aug. 5, 1997 KN 7.50 300,000,000 62,600,000

Feb. 3, 2027 Aug. 5, 1997 KT 6.95 200,000,000 34,275,000

Feb. 3, 2027 Aug. 1, 1997 KY 7.50 68,000,000 11,549,000 (1)

Feb. 3, 2027 Dec. 4, 1998 LA 7.50 50,000,000 5,507,000 (1)

Feb. 4, 2027 Feb. 4, 1998 KQ 7.375 125,000,000 990,000

June 2, 2027 Oct. 17, 1996 KJ 7.60 4,170,300,000 4,209,400,000 (1)(75)

Aug. 25, 2028 Feb. 25, 1998 LQ 6.25 645,243,000 2,020,000 (1)

Mar. 8, 2029 Jan. 8, 1998 LK 6.50 4,677,000,000 4,677,000,000 (1)

Jan. 13, 2031 Sept. 8, 1995 JN 9.50 125,000,000 125,000,000 (1)

June 2, 2031 Mar. 27, 2000 NF 6.20 1,000,000,000 1,000,000,000 (1)

Nov. 3, 2034 Nov. 3, 1994 HY 9.75 280,000,000 280,000,000 (1)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

PUBLICLY HELD DEBT - Continued

Jan. 10, 1995 to

Jan. 10, 2035 Nov. 30, 1994 HZ 9.4688 189,616,626 2,315,904 (1)(24)(96)

“              ” “             ” JA 9.4688 24,766,559 18,177,469 (1)(24)(82)

“              ” “             ” JB 9.4688 8,482,324 8,482,324 (1)(24)

“              ” “             ” JC 9.4688 4,764,354 4,764,354 (1)(24)

“              ” “             ” JD 9.4688 3,171,134 3,171,134 (1)(24)

Feb. 8, 2035 Feb. 8, 1995 JJ 9.875 73,000,000 73,000,000 (19)

June 20, 2036 June 28, 1996 KC 8.25 211,000,000 211,000,000 (1)

June 20, 2038 Sept. 16, 1996 KG 8.10 120,000,000 120,000,000 (1)

July 13, 2038 July 29, 1998 LS 5.75 50,000,000 50,000,000 (1)

Aug. 25, 2038 Aug. 17, 1998 LT 6.00 100,000,000 100,000,000 (1)

July 13, 2039 Feb. 2, 1999 MK 5.65 250,000,000 300,000,000 (1)(77)

Dec. 2, 2039 Feb. 25, 2000 NE 5.70 263,700,000 553,700,000 (1)(78)

Dec. 2, 2041 Aug. 15, 2001 DMTN10 6.20 200,000,000 200,000,000 (1)

March 8, 2042 Dec. 4, 2001 DMTN29 6.00 41,000,000 41,000,000 (1)

June 2, 2042 Jan. 18, 2002 DMTN33 6.00 50,000,000 50,000,000 (1)

June 10, 2045 May 25, 1995 JL 8.435 35,531,176 35,531,176 (1)(41)

Mar. 1, 2045 Mar. 1, 1995 JK 9.50 150,000,000 150,000,000 (20)

34,693,572,361

ONTARIO SAVINGS BONDS

Mar. 1, 2000 Mar. 1, 1995 Annual Variable 789,297,500 3,948,700 (29)

Mar. 1, 2000 Mar. 1, 1995 Compound Variable 817,902,500 6,605,450 (29)

June 21, 2000 June 21, 1997 Annual Fixed 281,498,800 619,200 (29)

June 21, 2000 June 21, 1997 Compound Fixed 168,756,600 333,800 (29)

June 21, 2001 June 21, 1996 Annual Step-Up 279,338,000 2,264,300 (29)

June 21, 2001 June 21, 1996 Compound Step-Up 337,518,000 5,904,400 (29)

June 21, 2001 June 21, 1996 Annual Variable 219,990,000 952,900 (29)

June 21, 2001 June 21, 1996 Compound Variable 194,579,100 1,024,600 (29)

June 21, 2001 June 21, 1998 Annual Fixed 101,725,500 809,000 (29)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

ONTARIO SAVINGS BONDS - Continued

June 21, 2001 June 21, 1998 Compound Fixed 78,706,000 1,056,000 (29)

June 21, 2002 June 21, 1999 Annual Fixed 160,184,700 164,087,100 (6)(30)(62)

June 21, 2002 June 21, 1999 Compound Fixed 148,829,300 142,842,300 (30)(62)

June 21, 2003 June 21, 1998 Compound Step-Up 404,053,600 251,425,300 (62)(92)

June 21, 2003 June 21, 1998 Annual Step-Up 439,199,300 270,634,500 (62)(92)

June 21, 2003 June 21, 2000 Annual Fixed 432,459,400 436,581,500 (6)(30)(62)

June 21, 2003 June 21, 2000 Compound Fixed 362,585,200 356,804,400 (30)(62)(92)

June 21, 2004 June 21, 1997 Annual Step-Up 447,763,300 446,472,900 (6)(62)(66)

June 21, 2004 June 21, 1997 Compound Step-Up 451,525,200 365,084,300 (62)(66)

June 21, 2004 June 21, 1997 Annual Variable 107,533,500 13,517,300 (62)(67)

June 21, 2004 June 21, 1997 Compound Variable 80,484,400 11,979,500 (62)(67)

June 21, 2004 June 21, 1999 Compound Step-Up 386,322,100 249,434,300 (62)(28)

June 21, 2004 June 21, 1999 Annual Step-Up 350,043,000 238,368,500 (62)(28)

June 21, 2004 June 21, 2001 Annual Fixed 707,248,700 707,567,800 (6)(30)(62)

June 21, 2004 June 21, 2001 Compound Fixed 564,912,700 564,416,100 (30)(62)

June 21, 2005 June 21, 1998 Annual Variable 495,453,600 102,744,400 (62)(81)

June 21, 2005 June 21, 1998 Compound Variable 435,985,400 100,422,900 (62)(81)

June 21, 2005 June 21, 2000 Annual Step-Up 711,832,300 700,401,000 (62)(48)

June 21, 2005 June 21, 2000 Compound Step-Up 628,656,700 613,105,300 (62)(48)

June 21, 2006 June 21, 1999 Compound Variable 447,350,800 103,501,100 (62)(81)

June 21, 2006 June 21, 1999 Annual Variable 556,662,200 87,111,100 (62)(81)

June 21, 2006 June 21, 2001 Annual Step-Up 874,090,000 874,195,300 (62)(6)(63)

June 21, 2006 June 21, 2001 Compound Step-Up 1,102,279,700 1,101,944,400 (62)(63)

June 21, 2007 June 21, 2000 Compound Variable 513,553,000 179,459,800 (62)(56)

June 21, 2007 June 21, 2000 Annual Variable 731,472,600 175,055,100 (62)(56)

June 21, 2008 June 21, 2001 Annual Variable 248,834,900 248,987,200 (62)(6)(64)

June 21, 2008 June 21, 2001 Compound Variable 201,030,800 200,865,300 (62)(64)

8,730,527,050

TOTAL PAYABLE IN CANADA IN CANADIAN DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71,123,724,461 (1)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

GLOBAL MARKET PAYABLE IN CANADIAN DOLLARS

Mar. 11, 2003 Mar. 11, 1993 HK 8.00 1,500,000,000 1,495,250,000 (97)

Dec. 8, 2003 July 20, 1993 HM 7.75 1,250,000,000 1,250,000,000

Jan. 24, 2005 Jan. 24, 2000 NC Floating 500,000,000 500,000,000 (50)

Jan. 19, 2006 Jan. 19, 1996 JV 7.50 1,250,000,000 1,240,000,000 (39)

Feb. 7, 2024 Feb. 7, 1994 HS 7.50 1,250,000,000 1,250,000,000

TOTAL PAYABLE IN CANADIAN DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,735,250,000 (1)

PAYABLE IN EUROPE IN CANADIAN DOLLARS

Nov. 27, 2003 Nov. 27, 1998 ME 5.00 250,000,000 250,000,000

Sept. 27, 2005 Sept. 27, 1993 HQ 7.25 500,000,000 500,000,000

Dec. 1, 2005 Dec. 1, 1999 EMTN045 6.50 325,000,000 375,000,000 (31)

Aug. 9, 2006 Aug. 9, 2001 EMTN049 5.75 100,000,000 100,000,000

Dec. 31, 2007 Jan. 16, 2002 EMTN051 5.125 250,000,000 250,000,000

Jan. 27, 2009 Jan. 27, 1999 EMTN042 5.00 250,000,000 350,000,000 (58)

Nov. 30, 2011 Nov. 30, 2001 EMTN050 5.25 300,000,000 300,000,000

July 13, 2034 July 13, 1994 EMTN005 9.40 300,000,000 300,000,000

TOTAL PAYABLE IN EUROPE IN CANADIAN DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,425,000,000 (1)

PAYABLE IN THE UNITED STATES IN CANADIAN DOLLARS

Feb. 18, 2013 Feb. 18, 1993 HJ 9.24 250,000,000 250,000,000

TOTAL PAYABLE IN THE UNITED STATES IN CANADIAN DOLLARS . . . . . . . . . . . . . . . . . . 250,000,000 (1)

PAYABLE IN THE UNITED STATES IN U.S. DOLLARS

June 30, 2005 Mar. 13, 2002 NP 4.20 250,000,000 250,000,000

TOTAL PAYABLE IN THE UNITED STATES IN U.S. DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . 250,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $1.5885 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 397,125,000 (10)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

GLOBAL MARKET PAYABLE IN U.S. DOLLARS

June 4, 2002 June 4, 1992 HB 7.75 2,000,000,000 2,000,000,000

Jan. 27, 2003 Jan. 27, 1993 HH 7.375 3,000,000,000 3,000,000,000

June 22, 2004 June 22, 1994 HV 7.625 1,000,000,000 1,000,000,000

Aug. 4, 2005 Aug. 4, 1995 JM 7.00 1,000,000,000 1,250,000,000

Feb. 21, 2006 Feb. 21, 1996 KA 6.00 1,800,000,000 2,050,000,000 (86)

Oct. 1, 2008 Oct. 1, 1998 MB 5.50 1,000,000,000 1,750,000,000 (85)

TOTAL PAYABLE IN U.S. DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,050,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $1.36613 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,095,696,133 (43)

PAYABLE IN CANADA IN U.S. DOLLARS

Apr. 24, 2005 Apr. 24, 1995 DMTN1 Floating 100,000,000 100,000,000

May 1, 2005 May 1, 1995 DMTN2 Floating 100,000,000 100,000,000

May 9, 2005 May 9, 1995 DMTN3 Floating 100,000,000 100,000,000

May 16, 2005 May 16, 1995 DMTN4 Floating 100,000,000 100,000,000

TOTAL PAYABLE IN CANADA IN U.S. DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 400,000,000 (35)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $1.36625 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 546,500,000 (9)

PAYABLE IN EUROPE IN U.S. DOLLARS 

June 12, 2003 Jan. 19, 2001 EMTN 47 Floating 100,000,000 100,000,000

TOTAL PAYABLE IN EUROPE IN U.S. DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $1.5260 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 152,600,000 (11)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

PAYABLE IN JAPAN IN JAPANESE YEN

Jan. 28, 2003 Jan. 28, 1993 YL001 5.50 10,000,000,000 10,000,000,000 (1)

Mar. 24, 2003 Mar. 22, 1993 YL002 4.80 7,000,000,000 7,000,000,000 (1)

Aug. 25, 2003 Aug. 25, 1993 YL003 Floating 10,000,000,000 10,000,000,000 (1)(4)

Sept. 22, 2003 Sept. 22, 1993 YL004 5.20 10,000,000,000 10,000,000,000 (1)

July 6, 2004 July 6, 1994 YL005 4.40 10,000,000,000 10,000,000,000 (1)

July 21, 2004 July 21, 1994 YL006 4.53 10,000,000,000 10,000,000,000 (1)

Sept. 8, 2004 Sept. 7, 1994 YL008 4.71 7,000,000,000 7,000,000,000 (1)

Oct. 25, 2004 Oct. 25, 1994 YL009 5.00 10,000,000,000 10,000,000,000 (1)

Dec. 20, 2004 Dec. 20, 1994 YL010 4.80 5,000,000,000 5,000,000,000 (1)

Aug. 31, 2005 Aug. 31, 1995 YL011 3.10 25,000,000,000 25,000,000,000 (1)

Mar. 16, 2007 Mar. 18, 1997 KU 3.10 5,000,000,000 5,000,000,000 (1)(54)

Mar. 16, 2007 Mar. 18, 1997 KV 3.25 15,000,000,000 15,000,000,000 (1)(55)

July 18, 2007 July 18, 1997 YL012 2.615 10,000,000,000 10,000,000,000 (1)

Nov. 12, 2009 Nov. 12, 1999 YL014 2.00 10,000,000,000 10,000,000,000 (1)

TOTAL PAYABLE IN JAPAN IN JAPANESE YEN . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 144,000,000,000

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $0.01254 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,805,815,195 (14)

GLOBAL MARKET PAYABLE IN JAPANESE YEN

Jan. 25, 2010 Jan. 25, 2000 ND 1.875 50,000,000,000 50,000,000,000

TOTAL PAYABLE IN JAPANESE YEN . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,000,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $0.01204 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 601,817,180 (82)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

PAYABLE IN EUROPE IN JAPANESE YEN

Mar. 15, 2005 Mar. 15, 1995 EMTN015 6.00 2,000,000,000 2,000,000,000 (33)

Sept. 8, 2005 Mar. 23, 1998 EMTN037 6.21 10,000,000,000 10,000,000,000

Sept. 19, 2005 Sept. 4, 1998 EMTN038 6.205 10,000,000,000 10,000,000,000

Aug. 29, 2006 Aug. 29, 1996 EMTN021 4.28 10,000,000,000 10,000,000,000 (57)

Mar. 26, 2007 Apr. 3, 1997 EMTN033 3.20 10,000,000,000 10,000,000,000 (47)

June 13, 2007 June 13, 1997 EMTN034 3.58 10,000,000,000 10,000,000,000 (79)

Feb. 25, 2008 Feb. 25, 1998 EMTN036 2.60 7,100,000,000 7,100,000,000 (80)

Nov. 19, 2009 Nov. 24, 1999 EMTN046 2.00 10,000,000,000 10,000,000,000

TOTAL PAYABLE IN EUROPE IN JAPANESE YEN . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,100,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $0.01270 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 877,724,744 (15)

PAYABLE IN EUROPE IN EUROS

Jan. 13, 2004 Jan. 13, 1994 HR 6.25 735,825,710 735,825,710 (120)

Sept. 27, 2004 Sept. 27, 1994 HX 7.75 181,512,086 181,512,086 (121)

Feb. 17, 2006 Feb. 17, 1999 EMTN043 3.50 27,000,000 27,000,000 (1)

July 29, 2008 July 29, 1996 KD 6.875 457,347,051 457,347,051 (122)

July 21, 2009 July 21, 1997 EMTN035 5.875 457,347,051 457,347,051 (76)

TOTAL PAYABLE IN EUROPE IN EUROS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,859,031,898

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $1.78117 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,311,260,223 (27)

GLOBAL MARKET PAYABLE IN NEW ZEALAND DOLLARS

Dec. 3, 2008 Dec. 3, 1998 MF 6.25 250,000,000 250,000,000

TOTAL PAYABLE IN NEW ZEALAND DOLLARS 250,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $0.82770 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 206,925,000 (69)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

PAYABLE IN EUROPE IN NORWEGIAN KRONER

Dec. 29, 2004 Sept. 12, 1996 EMTN022 7.00 300,000,000 300,000,000

TOTAL PAYABLE IN EUROPE IN NORWEGIAN KRONER . . . . . . . . . . . . . . . . . . . . . . . . . . . . 300,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $0.21235 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63,704,048 (61)

PAYABLE IN EUROPE IN POUNDS STERLING

July 30, 2002 July 30, 1992 HD 9.375 200,000,000 200,000,000

June 10, 2004 June 10, 1998 EMTN039 6.375 200,000,000 200,000,000

TOTAL PAYABLE IN EUROPE IN POUNDS STERLING . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  400,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $2.30675 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 922,700,000 (12)

PAYABLE IN EUROPE IN SWISS FRANCS

Jan. 27, 2003 Jan. 27, 1993 HF 6.25 400,000,000 400,000,000

July 7, 2003 July 7, 1998 EMTN041 2.50 250,000,000 250,000,000

TOTAL PAYABLE IN EUROPE IN SWISS FRANCS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 650,000,000 (1)

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $1.055083 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 685,804,139 (13)

TOTAL DEBENTURES AND BONDS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76,502,021,073

TREASURY BILLS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,118,000,000 (84)

U.S. COMMERCIAL PAPER (in U.S. Dollars) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 517,001,000

CANADIAN DOLLAR EQUIVALENT 

EXCHANGE RATE OF $1.56509 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 809,151,713 (91)
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

Other Debt Issued by Government Organizations

PAYABLE IN THE UNITED STATES IN U.S. DOLLARS

July 1, 2006 Mar. 31, 1994 Collateralized
financing

7.261 to
7.395 311,866,966 315,438,097

TOTAL PAYABLE IN THE UNITED STATES IN U.S. DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . 315,438,097

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $1.41685 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 446,929,119

TOTAL PUBLICLY HELD DEBT ISSUED . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79,876,101,905

TOTAL DEBT ISSUED FOR PROVINCIAL PURPOSES . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 107,575,726,955 (83)

Debt Issued for Ontario Electricity Financial Corporation (OEFC)*

PAYABLE IN CANADA IN CANADIAN DOLLARS

NON-PUBLIC DEBT

Canada Pension Plan Investment Fund

2007 1986 CPP 9.64 119,000,000 119,000,000

2008 1988 CPP 9.13 to 9.72 388,715,000 388,715,000

2009 1989 CPP 9.62 to 10.31 589,319,000 589,319,000

2010 1990 CPP 9.61 to 10.31 650,712,000 650,712,000

2021 2001 CPP 6.08 19,375,000 19,375,000

2022 2002 CPP 6.26 to 6.29 114,000,000 114,000,000

TOTAL PAYABLE IN CANADA IN CANADIAN DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,881,121,000 (5) 

* This debt is offset by Bonds of Ontario Electricity Financial Corporation (OEFC) bearing like terms and conditions to the Ontario obligations. 
Pursuant to the Ontario Electricity Act, 1998, OEFC was established as a continuation of Ontario Hydro on April 1, 1999.
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TABLE II Schedule of Outstanding Debt Issued by the Province of Ontario - Continued
  

Date of Maturity Date of Issue Series Interest Rate (%) Original Issue ($) Outstanding ($) Reference

PAYABLE IN CANADA IN CANADIAN DOLLARS
PUBLICLY HELD DEBT

Nov. 1, 2002 May 9, 2000 HC-NH 6.239 116,995,000 47,743,828 (17)(98)

June 2, 2004 Dec. 9, 1998 HC-MG 4.875 2,500,000,000 3,000,000,000 (119)

Mar. 8, 2006 Mar. 8, 2001 CDB-NLA 5.90 500,000,000 500,000,000

Dec.1, 2008 Jan. 22, 1999 HC-LZ 5.70 650,0000,000 650,0000,000

Nov. 19, 2009 July 26, 2000 HC-MU 6.20 500,000,000 500,000,000

Nov. 19, 2010 Sept. 1, 2000 HC-NK 6.10 500,000,000 500,000,000

Mar. 15, 2011 Mar. 15, 2001 DMTN3 5.50 50,000,000 50,000,000 (37)

Dec. 2, 2011 July 20, 2001 DMTN8 6.10 500,000,000 500,000,000

June 2, 2027 Feb. 4, 2000 HC-KJA 7.60 25,500,000 25,500,000

Aug. 25, 2028 April 6, 1999 HC-LQA 6.25 78,600,000 78,600,000

June 2, 2031 Feb. 24, 2000 HC-NF 6.20 500,000,000 500,000,000 (51)

6,351,843,828

PAYABLE IN EUROPE IN CANADIAN DOLLARS

Nov. 27, 2003 June 17, 1999 HC-ME 5.00 350,000,000 350,000,000

Feb. 28, 2005 Feb. 28, 2001 EMTN-48 5.25 250,000,000 250,000,000

600,000,000

GLOBAL MARKET PAYABLE IN U.S. DOLLARS

Oct. 1, 2008 Mar. 19, 2001 GLB-MBB 5.5 250,000,000 250,000,000

TOTAL PAYABLE IN U.S. DOLLARS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 250,000,000

CANADIAN DOLLAR EQUIVALENT

EXCHANGE RATE OF $1.550 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 387,500,000 (93)

TREASURY BILLS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,990,000,000

US COMMERCIAL PAPER (in U.S. Dollars) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 474,000,000

CANADIAN DOLLAR EQUIVALENT
EXCHANGE RATE OF $1.5935 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 755,319,000

TOTAL DEBT ISSUED FOR ONTARIO ELECTRICITY
FINANCIAL CORPORATION (OEFC) 12,965,783,828 *
* In addition, the Province has advanced to OEFC an overnight loan of $247,713,500.
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References:
1. Non-callable.
2. Liability to Canada Mortgage and Housing Corporation assumed by the Ministry of Finance upon the dissolution of Ontario Land Corporation.
3. Bonds are extendible at the option of the Province every six months starting July 20, 2003, to the final maturity date of July 20, 2006. Coupon

interest is paid monthly at a rate of 5.35% in years 1-2, 5.90% in year 3, 6.50% in year 4, and 7.00% in the final year. In addition, the Province
entered into interest rate agreements that effectively converted the interest obligation on this debt to a fixed rate of 4.99%.

4. Interest payable is six-month Yen LIBOR.
5. Securities sold to the Canada Pension Plan Investment Fund are payable 20 years after their respective dates of issue, are not negotiable

and not transferable or assignable but are redeemable in whole or in part before maturity at the option of the Minister of Finance of Canada,
on six months’ prior notice, when the Minister deems it necessary in order to meet the requirements of the Canada Pension Plan. In the case
of redemption before maturity, the Ontario Securities are to be redeemed in the order in which they were issued and the amount of Ontario
Securities to be redeemed at any time shall be proportionate to the amount of all securities then held to the credit of the said fund represented
by Ontario Securities.

6. The par value of bonds outstanding exceeds the original par value of bonds issued due to conversions from compound interest form bonds
into annual interest form bonds.

7. The terms of these debentures require that equal payments be made each year until their maturity. Each payment consists of blended principal
and interest.

8. Interest payable is three-month Canadian BA.
9. The Province entered into currency exchange agreements that effectively converted these U.S. Dollar obligations to Canadian Dollar

obligations at an exchange rate of 1.36625. In addition, the Province entered into interest rate agreements that effectively converted the
interest obligation on this debt to a fixed rate of 8.64%.

10. The Province entered into currency exchange agreements that effectively converted the U.S. Dollar obligations to Canadian Dollar obligations
at an exchange rate of 1.5885. In addition, the Province entered into interest rate agreements that effectively converted the interest obligation
on this debt to a floating rate Canadian dollar 3-month BA rate minus 0.07%.

11. The Province entered into currency exchange agreements that effectively converted these U.S. Dollar obligations to Canadian Dollar
obligations at an exchange rate of 1.5260. In addition, the Province entered into interest rate agreements that effectively converted the interest
obligation on this debt to a fixed rate of 4.85% .

12. The Province entered into currency exchange agreements that effectively converted these Pounds Sterling obligations to Canadian Dollar
obligations at an exchange rate of 2.30675. In addition, the Province entered into interest rate agreements that effectively converted the
interest obligation on this debt to a fixed rate of 6.80%.

13. The Province entered into currency exchange agreements that effectively converted these Swiss Franc obligations to Canadian Dollar
obligations at an exchange rate of 1.055083. In addition, the Province entered into interest rate agreements that effectively converted the
interest obligation on this debt to a fixed rate of 8.75% on $437 million and floating Canadian BA rate plus 0.004% on $283 million and floating
Canadian BA rate minus 0.025% on $249 million.

14. The Province entered into currency exchange agreements that effectively converted substantially all of these Japanese Yen obligations to
Canadian Dollar obligations at an exchange rate of 0.01254. In addition, the Province entered into interest rate agreements that effectively
converted the interest obligation on this debt to a fixed rate of 8.12% on $1,586 million, and floating Canadian BA rate minus 0.051% on
$220 million.

15. The Province entered into currency exchange agreements that effectively converted substantially all of these Japanese Yen obligations to
Canadian Dollar obligations at an exchange rate of 0.01270. In addition, the Province entered into interest rate agreements that effectively
converted the interest obligation on this debt to a fixed rate of 6.77%.

16. Bonds are extendible at the option of the Province on six months starting October 30, 2003, to the final maturity date of October 30, 2011.
Coupon interest is paid monthly at a rate of 4.75% in year 1, 5.0% in year 2, 5.25% in year 3, 5.50% in year 4, 5.75% in year 5, 6% in year 6, 6.50%
in year 7, 6.75% in year 8, 7% in year 9 and 7.25% in the final year. In addition, the Province entered into interest rate agreements that
effectively converted the interest rate obligation on this debt to a fixed rate of 3.12%.

17. During the 2001-02 fiscal year, the Province purchased for cancellation $69.1 million of the HC-NH bonds.
18. During the 2001-02 fiscal year, the Province purchased for cancellation $38.5 million of the KR Series bonds.
19. Retractable in whole or in part on February 8, 2007, at the holder’s option, provided that the notice of retraction is made during the period from

July 15, 2006 to January 15, 2007 inclusive. Such election is irrevocable.
20. Retractable in whole or in part on March 1, 2010, at the holder’s option, provided that the notice of retraction is made during the period from

March 1, 1995 to February 12, 2010 inclusive. Such election is irrevocable.
21. Exchangeable at any time, in whole or in part, at the holder’s option, for an equivalent principal amount of Series JG 9.50% bonds due January

12, 2035.
22. Bonds are extendible at the option of the Province on every coupon date starting on August 21, 2003, to the final maturity date of

August 21, 2006. Coupon interest is paid semi-annually at a rate of 5.20% in years 1-2, 5.50% in year 3, 6.00% in year 4, and 6.70% in the final
year. In addition, the Province entered into interest rate agreements that effectively converted the interest obligation on this debt to a fixed
rate of 4.63%.

23. The terms of these debentures require that the principal be repaid in 12 equal monthly payments in the year preceding the date of maturity.
24. The terms of these debentures require unequal payments, consisting of both principal and interest, to be made at predetermined irregular

intervals. On January 10, 2035, the principal to be repaid on each debenture will be $2.3 million.
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25. Bonds are extendible at the option of the Province on every coupon date starting on July 27, 2001, to the final maturity date of July 27, 2009.
Coupon interest is paid semi-annually at a rate of 5.75% in years 1-2, 5.90% in years 3-4, 6.00% in years 5-6, 6.15% in years 7-8, 6.25% in year
9, and 6.50% in the final year. In addition, the Province entered into interest rate agreements that effectively converted the interest obligation
on this debt to floating Canadian BA rate minus 0.125%.

26. Bonds are extendible at the option of the Province on every coupon date, starting on September 5, 2003, to the final maturity date of
September 5, 2006. Coupon interest is paid semi-annually at a rate of 5.00% in years 1-2, 5.25% in year 3, 5.75% in year 4, and 6.40% in the final
year. In addition, the Province entered into interest rate agreements that effectively converted the interest obligation on this debt to a fixed
rate of 4.39%.

27. The Province entered into currency exchange agreements that effectively converted these Euro obligations to Canadian Dollar obligations
at an exchange rate of 1.781175. In addition, the Province entered into interest rate agreements that effectively converted the interest
obligation on this debt to a fixed rate of 5.99% on $3,265 million and floating Canadian BA rate minus 0.055% on $46 million.

28. The interest rate was set at 4.75% for the first year. The interest payable is 6.00% in the second year, 6.25% in the third year, 6.50% in the fourth
year and 6.75% in the final year.

29. The 1995 series of Ontario Savings Bonds matured on March 1, 2000, the 1997 fixed series bonds matured on June 21, 2000, the 1996 Series
bonds and the 1998 fixed Series bonds matured on June 21, 2001. The outstanding amounts at March 31, 2002 represent bonds not yet
presented for redemption.

30. In every year for the period 1997-2001, the Province issued fixed rate OSBs each with terms of three years. Interest rates were set for the term
of the bonds. The rate on the 1997 and 1998 Series bonds was set at 5.25%. The rate on the 1999 and 2001 Series bonds was 5.50%, and the
rate on 2000 Series bonds was 6.50%.

31. During the 2001-02 fiscal year, Series EMTN45 was reopened once, bringing the total issue to $375 million. 
32. Callable in full, and not in part, on September 4, 2003, at par. In addition, the Province entered into interest rate agreements that effectively

converted the interest obligation on this debt to a fixed rate of 3.38%.
33. Proceeds of issue and repayment are in Japanese Yen. Interest is payable in Australian Dollars, based on a notional principal of AUD

27.2 million at a rate of 6.00%. 
34. The bonds are extendible at the option of the bondholder on or before November 10, 2004. Coupon interest is paid at 6.40% for the first

five years. If extended to final maturity date of December 2, 2014, the coupon will step-up to 6.80%. In addition, the Province entered into
interest rate agreements that effectively converted the interest obligation on this debt to floating Canadian BA rate.

35. Interest payable is six-month U.S. LIBOR plus 0.0475%. 
36. Bonds are extendible at the option of the Province on every coupon date starting September 11, 2003, to the final maturity date of September

11, 2006. Coupon interest is paid semi-annually at a rate of 4.75% in years 1-2, 5.10% in year 3, 5.55% in year 4, and 6.40% in the final year. In
addition, the Province entered into interest rate agreements that effectively converted the interest obligation on this debt to a fixed rate of
4.07%.

37. Retractable in whole or in part on March 15, 2005, at the holder’s option provided that irrevocable notice of retraction is made on
March 1, 2005. Coupon interest is paid at 5.50% for the first four years and 6.80% for the remaining six years on outstanding bonds.

38. The original debentures payable to OMERS were replaced effective December 31, 1995, with debentures payable to OMERS and to Colleges
of Applied Arts and Technology Pension Plan, in the amounts of $741.6 million and $90.9 million, respectively. The terms and conditions remain
the same as those of the original debentures. 

39. Agricorp, a Government Organization, holds $15 million in Series LE, $10 million in Series JV and 6.2 million in Series KE. On consolidation under
PSAB these amounts reduce the outstanding balance of each issue.

40. No interest is payable in the first five years, thereafter interest is payable monthly at an annual interest rate of 17.25%.
41. The terms of these debentures require unequal payments, consisting of both principal and interest, to be made at predetermined irregular

intervals with the final payment on January 10, 2045. The total principal and interest to be paid over the life of the debenture is $1,325 million
in total.

42. Bonds are extendible at the Option of the Province on every coupon date, starting on August 27, 2003, to the final maturity date of
August 27, 2007. Coupon interest is paid semi-annually at a rate of 5.10% in years 1-2, 5.60% in year 3, 5.80% in year 4, 6.00% in year 5, and
7.00% in the final year. In addition, the Province entered into interest rate agreements that effectively converted the interest on this debt to
a fixed rate of 4.52%.

43. The Province entered into currency exchange agreements that effectively converted these U.S. Dollar obligations to Canadian Dollar
obligations at an exchange rate of 1.36613. In addition, the Province entered into interest rate agreements that effectively converted the
interest obligation on this debt to a fixed rate of 7.86%.

44. Bond is callable on May 13, 2003 at the option of the Province. In addition, the Province entered into interest rate agreements that effectively
converted the interest obligation on this debt to floating Canadian BA rate minus 0.05%.

45. The Province entered into interest rate agreements that effectively converted the interest obligation on this debt to floating Canadian BA rate
minus 0.02%.

46. Interest is payable at floating Canadian BA rate plus 0.85% paid quarterly for the first two years, then 5.75% semi-annually if not called. In
addition, the Province entered into interest rate agreements that effectively converted the interest obligation on this debt to floating Canadian
BA rate minus 0.07%.

47. Proceeds of issue and repayment are in Japanese Yen. Interest is payable in Australian Dollars based on a notional principal of AUD
103.2 million at a rate of 3.2% payable annually. In addition, the Province entered into interest rate agreements that effectively converted the
interest obligation on this debt to a fixed rate of 6.86%.

48. The interest rate was set at 5.75% for the first year. The minimum interest payable is 6.25% in the second year, 6.50% in the third year, 6.75%
in the fourth year and 7.00% in the final year.
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49. During the 2001-02 fiscal year, Series LE was reopened once, bringing the total issue size to $1,160 million. 
50. The Province entered into interest rate agreements that effectively converted the interest obligation on this debt to a fixed rate of 6.63%. 
51. This issue has been on-lent to OEFC until June 2, 2010, after which the issue will be assumed by the Province until the maturity date.
52. Bonds are extendible at the option of the Province on every year starting on September 17, 2003, to the final maturity date of

September 17, 2008. Coupon interest is paid annually at a rate of 4.75% in years 1-2, 5.25% in year 3, 6.20% in year 4, 6.25% in year 5, 6.50%
in year 6, and 6.75% in the final year. In addition, the Province entered into interest rate agreements that effectively converted the interest
rate obligation on this debt to a fixed rate of 3.79%.

53. During the 2001-02 fiscal year, the Province purchased for cancellation $164.28 million of the HC Series bonds.
54. Proceeds of issue and repayment are in Japanese Yen. Interest is payable in Australian Dollars, based on a notional principal of AUD

52.5 million at a rate of 3.10%. In addition, the Province entered into interest rate agreements that effectively converted the interest obligation
on this debt to floating Canadian BA rate minus 0.051%.

55. Proceeds of issue and repayment are in Japanese Yen. Interest is payable in U.S. Dollars, based on a notional principal of USD 120.8 million
at a rate of 3.25%. In addition, the Province entered into interest rate agreements that effectively converted the interest obligation on this debt
to floating Canadian BA rate minus 0.051%.

56. The Minister of Finance will reset the interest rate every six months. The initial interest rate was set at 6.00%. Effective December 21, 2001,
the interest rate was set at 2.00%.

57. Proceeds of issue and repayment are in Japanese Yen. Interest is payable in Australian Dollars, based on a notional principal of AUD
121.1 million at a rate of 4.28%. In addition, the Province entered into interest rate agreements that effectively converted the interest obligation
on this debt to a fixed rate of 7.38%.

58. During the 2001-02 fiscal year, Series EMTN42 was reopened once, bringing the total issue to $350 million. 
59. Bonds are extendible at the option of the Province on every coupon date starting on May 30, 2003, to the final maturity date of May 30, 2010.

Coupon interest is paid semi-annually at a rate of 5.50% in year 1, 5.75% in year 2, 6.00% in year 3, 6.25% in year 4, 6.50% in year 5, 6.75% in
year 6, 7.00% in year 7, 7.50% in year 8, and 8.00% in the final year. In addition, the Province entered into interest rate agreements that
effectively converted the interest rate obligation on this debt to a fixed rate of 5.04%.

60. During the 2001-02 fiscal year, Series DMTN8 was reopened once, bringing the total issue size to $1,000 million (including $500 million for OEFC
purposes).

61. The Province entered into currency exchange agreements that effectively converted these Norwegian Kroner obligations to Canadian Dollar
obligations at an exchange rate of 0.21235. In addition, the Province entered into interest rate agreements that effectively converted the
interest obligation on this debt to floating Canadian BA rate minus 0.028%.

62. Current outstanding OSBs are redeemable at the option of the holder on June 21 and December 21 with the exception of fixed rate bonds,
which are redeemable at maturity only. All current outstanding OSBs may be redeemed upon the death of the beneficial owner. The 1999,
2000 and 2001 series may also be redeemed during the 14 calendar days immediately following June 21 and December 21. The Minister of
Finance may reset the interest rate from time to time prior to maturity.

63. The interest rate was set at 4.25% for the first year. The rate is 5% in the second year, 5.75% in the third year, 6.25% in the fourth year and
6.75% in the final year.

64. The Minister of Finance will reset the interest rate every six months. The initial interest rate was set at 4.50%. Effective December 21, 2001,
the interest rate was set at 2.00%.

65. Pursuant to the Ontario Public Service Employees’ Pension Act 1994 and the Asset Transfer Agreement of December 12, 1994, the Province
is obligated to re-split the debentures between the Public Service Pension Fund (“PSP Fund”) and the Ontario Public Service Employees’ Union
Pension Plan Trust Fund (“OPSEU Fund”) based on accurate data when it is available. On June 13, 1997 a Restated Sponsorship Amendment
and Asset Transfer Agreement was signed, replacing the 1994 agreement. Pursuant to this Agreement on September 17, 1997, the re-split of
the debentures was completed. To effect this redistribution of assets, $3,745.8 million of debentures held by PSPF and $1,751.4 million of
debentures held by OPSEU were retired and replaced by $3,726.8 million and $1,770.4 million of debentures to be held by PSPF and OPSEU
respectively. 

66. The interest rate was set at 3.00% for the first year. The interest payable is 5.25% in the second year, 6.00% in the third year, 6.50% in the fourth
year, 7.00% in the fifth year, 7.50% in the sixth year and 8.00% in the final year.

67. The Minister of Finance will reset the interest rate every six months. The initial interest rate was set at 3.25%. Effective December 21, 2001,
the interest rate was set at 2.00%.

68. Bonds are extendible at the option of the Province on every coupon date starting on June 28, 2003, to the final maturity date of June 28, 2010.
Coupon interest is paid semi-annually at a rate of 5.70% in years 1-2, 6.00% in years 3-4, 6.25% in year 5, 6.50% in year 6, 7.00% in year 7, 7.50%
in year 8, and 8.00% in the final year. In addition, the Province entered into interest rate agreements that effectively converted the interest
rate obligation on this debt to a fixed rate of 4.82%.

69. The Province entered into currency exchange agreements that effectively converted these New Zealand Dollar obligations to Canadian Dollar
obligations at an exchange rate of 0.82770. In addition, the Province entered into interest rate agreements that effectively converted the
interest obligation on this debt to a fixed rate of 5.56%.

70. Bonds are extendible at the option of the Province on every coupon date starting on July 30, 2003, to the final maturity date of July 30, 2010.
Coupon interest is paid semi-annually at a rate of 5.50% in year 1, 5.75% in year 2, 6.25% in years 3-4, 6.50% in years 5-6,7.00% in year 7, 7.25%
in year 8, and 7.50% in the final year. In addition, the Province entered into interest rate agreements that effectively converted the interest
rate obligation on this debt to a fixed rate of 4.78%.
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71. Notes are extendible at the option of the Province on September 4, 2000, 2003 and 2006 to the final maturity date of September 4, 2009. Coupon
interest is paid semi-annually at a rate of 6.00% in years 1-3, 6.125% in years 4-6, 6.35% in years 7-9 and 7.625% in years 10-12. In addition, the
Province entered into interest rate agreements that effectively converted the interest obligations on this debt to floating Canadian BA rate
minus 0.22%.

72. Bonds are extendible at the option of the Province on June 4, 2004, to the final maturity date of June 4, 2007. Coupon interest is paid
semi-annually at a rate of 4.20% in years 1-2, and 6.05% in the remaining three years. In addition, the Province entered into interest rate
agreements that effectively locked in a gain of 14 basis points.

73. Interest payable is three-month Canadian BA rate minus 0.05%. In addition, the Province entered into interest rate agreements that effectively
converted the interest obligation on this debt to a fixed rate of 5.23%.

74. During 2001-02, the bondholder of NN Series has the option to purchase an equal amount of the same issue at 101.739 plus accrued interest
on February 20, 2002. This option was exercised, bringing the total issue size to $120 million. NN Series were exchanged for an equal amount
of Series NK on March 13, 2002, bringing the total issue to $1,620 million.

75. During the 2001-02 fiscal year, Series KJ bonds were reopened once, bringing the total issue to $4,209.4 million.
76. The amount outstanding as at March 31, 2002, in legacy currency is French Franc 3,000,000,000. The French Franc is converted to Euro using

conversion rate of 6.55957; in accordance with Council Regulation (EU) No. 2866/98.
77. During the 2001-02 fiscal year, Series MK bonds were reopened once, bringing the total issue to $300 million.
78. During the 2001-02 fiscal year, Series NE bonds were reopened five times, bringing the total issue to $553.7 million. 
79. Proceeds of issue and repayment of principal are in Japanese Yen. Interest is payable in US Dollars based on a notional principal of USD

86.3 million, at a rate of 3.58% payable annually. In addition, the Province entered into interest rate agreements that effectively converted the
interest obligation on this debt to a fixed rate of 6.40%.

80. Proceeds of issue and repayment of principal are in Japanese Yen. Interest is payable in US Dollars semi-annually based on notional principal
of USD 57.1 million, at a rate of 2.6%. In addition, the Province entered into interest rate agreements that effectively converted the interest
obligation on this debt to a fixed rate of 5.57%.

81. The Minister of Finance will reset the interest rate every six months. The initial interest rate was set at 5.00%. Effective December 21, 2001,
the interest rate was set at 2.00%.

82. During the 2001-02 fiscal year, the Province purchased for cancellation $6.6 million of the JA Series bonds.
83. Total Debt Issued for Provincial Purposes on a consolidated basis includes the long-term debt of the Toronto Area Transit Authority

(GO Transit) for $447 million and the Ontario Housing Corporation for $2,214 million.
84. The Treasury Bill balance does not include the following Treasury Bill holdings: $265 million held by the Northern Ontario Heritage Fund

Corporation, $91 million held by Ontario Trillium Foundation and $21 million held by Ontario Securities Commission, as these will be eliminated
upon consolidation.

85. During the 2001-02 fiscal year, Series MB was reopened three times, bringing the total issue to US$2,000 million (including US$250 million for
OEFC purposes).

86. During the 2001-02 fiscal year, Series KA was reopened once, bringing the total issue to US$2,050 million.
87. Bond is callable on April 1, 2003 at the Province of Ontario’s option. In addition, the Province entered into interest rate agreements that

effectively converted the interest obligations on this debt to floating Canadian BA rate minus 0.08%. 
88. Bonds are extendible at the option of the Province on every coupon date starting December 12, 2003, to the final maturity date of December

12, 2006. Coupon interest is paid semi-annually at a rate of 4.00% in years 1-2, 4.75% in year 3, 5.90% in year 4, and 7.00% in the final year. In
addition, the Province entered into interest rate agreements that effectively locked in a gain of 11 basis points.

89. Bonds are extendible at the option of the Province on every coupon date starting November 29, 2003, to the final maturity date of November
29, 2011. Coupon interest is paid semi-annually at a rate of 4.50% in year 1, 4.75% in year 2, 5.00% in year 3, 5.50% in year 4, 6.00% in year 5,
6.25% in year 6, 6.50% in year 7, 6.75% in year 8, 7.00% in year 9, and 7.50% in the final year. In addition, the Province entered into interest rate
agreements that effectively locked in a gain of 8 basis points.

90. The terms of these debentures require that a special one-time interest payment of $31.1 million be made at maturity.
91. U.S. Commercial Paper issues are non-interest bearing with maturities up to 92 days.
92. The interest rate was set at 4.75% for the first year. The minimum interest payable is 5.00% in the second year, 6.00% in the third year, 6.25%

in the fourth year and 6.50% in the final year.
93. The Province entered into currency exchange agreements that effectively converted these U.S. Dollar obligations to Canadian Dollar

obligations at an exchange rate of 1.55. In addition, the Province entered into interest rate agreements that effectively converted the interest
obligation on this debt to a fixed rate of 5.51%.

94. Bonds are extendible at the option of the Province on every coupon date starting November 28, 2003 to the final maturity date of November
28, 2006. Coupon interest is paid semi-annually at a rate of 3.50% in years 1-2, and 5.25% in the remaining 3 years. In addition, the Province
entered into interest rate agreements that effectively locked in a gain of 9 basis points.

95. Bonds are extendible at the option of the Investors every year starting November 20, 2003 to the final maturity date of February 20, 2007.
Coupon interest is paid quarterly at a rate of Canadian BA rate minus 0.05% in year 1, BA rate minus 0.01% in year 2, BA rate plus 0.03%.in
year 3, BA rate plus 0.05% in year 4, and BA rate plus 0.07% for the remaining term. 

96. During the 2001-02 fiscal year, the Province purchased for cancellation $13.6 million of the HZ Series bonds.
97. Legal Aid, a government organization, holds $10.15 million in Series MG, $4.75 million in Series HK, $2.89 million in Series LZ and $2.9 million

in Series DMTN16. On consolidation under PSAB these amounts reduce the outstanding balance of each issue.
98. The terms of these debentures require unequal payments, consisting of principal and interest, to be paid quarterly until their maturity.
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99. Bonds are extendible at the option of the Province on six months starting October 22, 2003, to the final maturity date of October 22, 2008.
Coupon interest is paid monthly at a rate of 4.00% in years 1-2, 4.50% in year 3, 5.25% in year 4, 6.10% in year 5, 6.75% in year 6, and 7.5% in
the final year. In addition, the Province entered into interest rate agreements that effectively converted the interest rate obligation on this
debt to a fixed rate of 3.46%.

100. Interest is paid quarterly at 3-month Canadian BA rate plus 0.05%.
101. Bonds are extendible at the option of the Province every six months starting October 5, 2003, to the final maturity date of October 5, 2011.

Coupon interest is paid semi-annually at a rate of 4.70% in year 1, 5.00% in year 2, 5.25% in year 3, 5.50% in year 4, 5.75% in year 5, 6.00% in
year 6, 6.25% in year 7, 6.50% in year 8, 7.00% in year 9, and 7.50% in the final year. In addition, the Province entered into interest rate
agreements that effectively converted the interest rate obligation on this debt to a fixed rate of 3.51%.

102. Interest is paid quarterly at 1-month Canadian BA rate plus 0.05%, compounded.
103. Bonds are extendible at the option of the Province every six months starting October 3, 2003, to the final maturity date of October 3, 2009.

Coupon interest is paid semi-annually at a rate of 4.50% in years 1-2, 5.00% in year 3, 5.50% in year 4, 5.80% in year 5, 6.00% in year 6, 6.50%
in year 7 , and 7.50% in the final year. In addition, the Province entered into interest rate agreements that effectively converted the interest
rate obligation on this debt to a fixed rate of 3.50%.

104. Bonds are extendible at the option of the Province every year starting September 28, 2003, to the final maturity date of September 28, 2011.
Coupon interest is paid annually at a rate of 5.00% in years 1-2, 5.05% in years 3-4, 5.10% in year 5, 6.35% in year 6, 6.50% in year 7, 6.75% in
year 8, and 7.00% in the final two years. In addition, the Province entered into interest rate agreements that effectively converted the interest
rate obligation on this debt to a fixed rate of 3.57%.

105. Interest is paid quarterly at 3-month Canadian BA rate plus 0.03%.
106. During the 2001-02 fiscal year, Series MZ was reopened once, bringing the total issue size to $1,250 million.
107. During the 2001-02 fiscal year, Series NL was reopened once, bringing the total issue size to $1,000 million.
108. Bonds are extendible at the option of the Province every six months starting February 12, 2004, to the final maturity date of February 12, 2007.

Coupon interest is paid semi-annually at a rate of 4.05% in years 1-2, 4.75% in year 3, 6.00% in year 4, and 7.25% in the final year. In addition,
the Province entered into interest rate agreements that effectively converted the interest rate obligation on this debt to a fixed rate of 3.31%.

109. On May 31, 2001, the Province purchased for cancellation $58.5 million of the LH Series.
110. Bonds are extendible at the option of the Province annually starting December 5, 2002, to the final maturity date of December 5, 2008. Coupon

interest is paid quarterly at a rate of Canadian BA rate minus 0.05% in year 1, Canadian BA rate minus 0.01% in year 2, Canadian BA rate plus
0.03% in year 3, Canadian BA rate plus 0.05% in year 4, Canadian BA rate plus 0.07% in year 5, and Canadian BA rate plus 0.08% in the final
2 years.

111. Bonds are extendible at the option of the Province on June 18, 2004 to the final maturity date of June 18, 2007. Coupon interest is paid
semi-annually at a rate of 4.20% in years 1-2, and 6.05% in the final 3 years, if extended. In addition, the Province entered into interest rate
agreements that effectively locked in a gain of 13 basis points.

112. Bonds are extendible at the option of the Province on July 21, 2004. Coupon interest is paid semi-annually at a rate of 4.00% in years 1-2, and
6.00% in the final 3 years, if extended. In addition, the Province entered into interest rate agreements that effectively converted the interest
rate obligation on this debt to a fixed rate of 3.38%.

113. Bonds are extendible at the option of the Province on every coupon date starting March 1, 2004, to the final maturity date of March 1, 2007.
Coupon interest is paid semi-annually at a rate of 4.10% in years 1-2, 4.50% in year 3, 5.75% in year 4, and 7.25% in the final year. In addition,
the Province has entered into interest rate agreements that effectively converted the interest obligations on this debt to floating 3-month
Canadian BA rate minus 0.08%. 

114. Bonds are extendible at the option of the Province on every coupon date starting March 4, 2004 to the final maturity date of March 4, 2010.
Coupon interest is paid at 4.30% for year 1-2, 4.5% for year 3, 5.10% for year 4, 6.0% for year 5, 6.5% for year 6, 7.0% for year 7, 7.50% for the
final year. In addition, the Province has entered into interest rate agreements that effectively converted the interest obligations on this debt
to floating 3-month Canadian BA rate minus 0.08%.

115. Interest is paid quarterly at a rate of 3-month Canadian BA rate plus 0.275% up to the maximum 4.775% for the first year, 5.025% for the second
year, and 5.775% for the third year. In addition, the Province has entered into interest rate agreements that effectively converted the interest
obligation on this debt to floating 3-month Canadian BA rate minus 0.01%.

116. The issue is callable on June 1, 2005, at the option of the Province. Interest is paid quarterly at a rate of 3-month Canadian BA rate plus 0.59%
in years 1-3, and semi-annually at a rate of 5.70% if not called. In the event that the bond is not called, the bond holder has the right to
exchange this series for series LZ. In addition, the Province has entered into interest rate agreements that effectively converted the interest
rate obligations on this debt to floating 3-month Canadian BA rate minus 0.03%.

117. Bonds are extendible at the option of the Province on every coupon date starting on March 18, 2004, to the final maturity date of
March 18, 2009. Coupon interest is paid semi-annually at a rate of 4.5% in years 1-2, 4.75% in year 3, 5.5% in year 4, 6.25% in year 5, 6.5% in
year 6, and 7% in the final year. In addition, the Province entered into interest rate agreements that effectively converted the interest
obligations on this debt to floating 3-month Canadian BA rate minus 0.09%.

118. Bonds are extendible at the option of the Province on every coupon date starting March 19, 2004, to the final maturity date of March 19, 2007.
Coupon interest is paid semi-annually at a rate of 4.20% in years 1-2, 4.75% in year 3, 5.75% in year 4, and 7.1% in the final year. In addition,
the Province has entered into interest rate agreements that effectively converted the interest rate obligations on this debt to floating 3-month
Canadian BA rate minus 0.09%.

119. During the 2001-02 fiscal year, Series HC-MG were reopened twice, bringing the total issue to $3,000 million.
120. The amount outstanding as at March 31, 2002, in legacy currency is Deutsche Marks 1,439,150,000. The Deutsche Mark is converted to Euro

using conversion rate of 1.95583; in accordance with Council Regulation (EU) No. 2866/98.
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121. The amount outstanding as at March 31, 2002, in legacy currency is Netherlands Guilders 400,000,000. The Netherlands Guilders is converted
to Euro using conversion rate of 2.20371; in accordance with Council Regulation (EU) No. 2866/98.

122. The amount outstanding as at March 31, 2002, in legacy currency is French Franc 3,000,000,000. The French Franc is converted to Euro using
conversion rate of 6.55957; in accordance with Council Regulation (EU) No. 2866/98.
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