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ONE JOINT INVESTMENT BOARD AGREEMENT 

This Agreement Dated as of July 2, 2020 made between 

ONE JOINT INVESTMENT BOARD 

and 

ONE INVESTMENT 

and 

Each of the Municipalities Listed in Schedule A hereto 

and 

[Name of Municipality] 
THE APPLICANT MUNICIPALITY 

RECITALS: 

A. The ONE Joint Investment Board was established by the Founding Municipalities as a Joint 
Investment Board under section 202 of the Municipal Act, 2001 (the Act) and in accordance with  
Part II of Ontario Regulation 438/97 (the Regulation); 

B. The Regulation provides that the ONE Joint Investment Board (ONE JIB) is a joint municipal 
service board established under section 202 of the Act for the purposes of Part II of the 
Regulation; 

C. The Founding Municipalities have entered into the Initial Formation Agreement pursuant to 
which they agreed to establish and invest through ONE JIB and they have agreed to invest 
through ONE JIB in accordance with this Agreement; 

D. The Applicant Municipality wishes to make investments pursuant to the provisions of section 
418.1 of the Act, and in connection therewith, the Applicant Municipality proposes to pass a 
by-law (the Prudent Investor Enabling By-law) to have section 418.1 of the  Act apply to it; 

E. Under the Regulation, the Applicant Municipality, provided that it is not a Founding 
Municipality, must have entered into an agreement with the parties hereto before the day that 
the Applicant Municipality passes its Prudent Investor Enabling By-law; 

F. ONE JIB is committed to performing its duties and responsibilities in a manner that is consistent 
with the Municipal Legislation, as defined below; 

NOW THEREFORE, in consideration of the mutual covenants of the parties hereto, and other good and 
valuable consideration, the receipt and sufficiency of which is hereby acknowledged by each of the 
parties, the parties hereto agree as follows: 
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SECTION 1  - INTERPRETATION 

1.01 Definitions. In this Agreement  

Act means the Municipal Act, 2001, S.O. 2001, c. 25, as amended from time to time; 

Administrator means at any time an entity approved by ONE JIB from time to time to provide 
administrative and recordkeeping services including receiving and implementing investment 
instructions, keeping records of holdings and providing reports of such holdings; 

Agent means any Administrator, Custodian, Payment Servicer, External Portfolio Manager, 
consultant, banker, broker, dealer, or other service provider engaged or appointed by ONE JIB 
and authorized by ONE JIB to exercise any of the functions of ONE JIB pursuant to a written 
agreement, in the manner and to the extent provided in the Regulation and without limiting the 
generality of the foregoing, Agent includes ONE Investment; 

Agreement means this agreement, any schedules attached to this agreement from time to time 
as the agreement and the schedules may be added, amended, deleted, supplemented, restated, 
renewed or replaced from time to time; 

Authorized Person has the meaning set out in Section 14.01; 

Authorizing By-law means any by-law or other action of the Applicant Municipality (whether  or 
not it is also a Founding Municipality) or a Participating Municipality to authorize such 
Municipality to enter into and be bound by this Agreement and to do all things in furtherance of 
this Agreement, including the approval and adoption of such Municipality’s IPS, but in the case 
of a Founding Municipality, an Authorizing By-law does not include the Municipality’s Prudent 
Investor Enabling By-law and in the case of a Participating Municipality that is not a Founding 
Municipality, an Authorizing By-law can also include such Municipality’s Prudent Investor 
Enabling By-law; 

Banking Day means a day on which the Payment Servicer and the Custodian are open for 
business in Toronto, Ontario, other than a Saturday or a Sunday or a statutory holiday in 
Toronto, Ontario; 

CHUMS means CHUMS Financing Corporation and its successors; 

Custodian at any time means a financial institution which at such time has been approved by 
ONE JIB to provide custodial and other custody related services in connection with the 
Participating Municipality’s investments; 

External Portfolio Managers: means external third-party investment management firms whose 
investment offerings are accessed by ONE JIB directly or through services provided to a ONE 
Investment Pool. External Portfolio Managers are agents authorized by ONE JIB in accordance 
with Part II of the Regulation; 

Founding Municipalities means the municipalities of The Corporation of the Town of 
Bracebridge, The Corporation of the Town of Huntsville, The Corporation of the Town of Innisfil, 
The Corporation of the City of Kenora, The District Municipality of Muskoka, and The 
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Corporation of the Town of Whitby, who established ONE JIB pursuant to the Regulation and 
pursuant to the Initial Formation Agreement; 

Initial Formation Agreement means the agreement between the Founding Municipalities dated 
as of May 19, 2020 under which ONE JIB was formed; 

Investment Account means an account or accounts maintained by an Agent in which the 
Managed Assets of the Participating Municipality are managed or held; 

Investment Board means a municipal service board that is established under section 196 of the 
Act by a municipality for the purposes of Part II of the Regulation and includes for the purposes 
of Section 13 of this Agreement, the Toronto Investment Board; 

IPS, with respect to a Participating Municipality, means the investment policy as adopted and 
maintained by the council of the Participating Municipality under the Regulation; 

Investment Plan, with respect to a Participating Municipality, means the investment plan as 
adopted and maintained by ONE JIB for the Participating Municipality under the Regulation; 

Investment Program Agreements means the agreements entered into, from time to time, by or 
under the authority of ONE JIB, for and on behalf of the Participating Municipality, with ONE 
Investment, an Administrator, a Custodian, an External Portfolio Manager and such other 
persons as ONE JIB considers appropriate for the purpose of carrying out the objectives of the 
Investment Plan and the IPS; 

Joint Investment Board means a municipal service board that is established under section 202 
of the Act by two or more municipalities for the purposes of Part II of the Regulation; 

LAS means Local Authority Services and its successors; 

Managed Assets means, with respect to a Participating Municipality, the assets of the 
Participating Municipality managed and controlled by ONE JIB pursuant to, and subject to, the 
terms and conditions set out in this Agreement; 

Municipal Legislation means all applicable legislation that applies to ONE Joint Investment 
Board including, without limitation, the Act, the Municipal Conflict of Interest Act, R.S.O. 1990, c. 
M.50, as amended from time to time, the Municipal Freedom of Information and Protection of 
Privacy Act, R.S.O. 1990, c. M.56, as amended from time to time, the Regulation and any other 
applicable regulations made under such Acts, as they may be amended from time to time; 

Municipal Treasurer Representative means a member of ONE JIB who has been nominated by 
ONE JIB and ONE Investment, in consultation with the Participating Municipalities, to represent 
the views and interests of the municipal treasurers of the Participating Municipalities, and who 
holds the office of treasurer or duly appointed deputy treasurer of a Participating Municipality; 

NI 31-103 means National Instrument 31-103 Registration Requirements, Exemptions and 
Ongoing Registrant Obligations, of the Canadian Securities Administrators;  
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ONE Investment means the not-for-profit corporation founded by CHUMS and LAS which 
provides certain management, administrative and other services to ONE JIB in connection with 
the ONE Investment Offering; 

ONE Investment Offering means the comprehensive suite of products and services relating to 
investment by municipalities in Ontario made available through ONE Investment; 

ONE Investment Pool means a pooled investment vehicle whose securities are available to 
Participating Municipalities through ONE Investment as part of the One Investment Offering; 

ONE JIB means the ONE Joint Investment Board, established by the Founding Municipalities as a 
Joint Investment Board under Part II of the Regulation, as constituted from time to time and 
acting pursuant to its Terms of Reference as set out in Schedule C; 

ONE JIB Services Agreement means the service agreement effective as at May 19, 2020 
between ONE JIB and ONE Investment pursuant to which ONE Investment has been appointed 
an Agent of ONE JIB to, among other things, provide certain management, administrative and 
other services to ONE JIB; 

Participating Municipalities means from time to time each of the municipalities for whom ONE 
JIB acts as the Joint Investment Board under the terms of this Agreement and includes the 
Founding Municipalities, any other Participating Municipalities from time to time and also, upon 
execution by the Applicant Municipality of this Agreement, the Applicant Municipality; 

Payment Servicer means at any time a Canadian financial institution which at such time has 
been approved by ONE JIB to facilitate the transfer of assets of a Participating Municipality 
between the Participating Municipality’s financial institution and an Investment Account; 

Prudent Effective Date means the effective date set out in the Prudent Investor Enabling By-law 
as the date on which section 418.1 applies to the Applicant Municipality; 

Prudent Investor Enabling By-law means, with respect to a Municipality, the by-law under 
which the Municipality makes section 418.1 of the  Act apply to it as of the effective date set out 
in such by-law; and 

Regulation means Ontario Regulation 438/97 made under the Act, as it may be amended from 
time to time; 

1.02 Governing Law. This Agreement is governed by, and is to be construed and interpreted in 
accordance with, the laws of the Province of Ontario and the laws of Canada applicable in the 
Province of Ontario. 

1.03 Headings and Table of Contents. The division of this Agreement into sections, subsections, 
paragraphs, subparagraphs, clauses and schedules, the insertion of headings and the provision 
of a table of contents are for convenience of reference only and are not to affect the 
construction or interpretation of this Agreement. 

1.04 Number and Gender. Unless otherwise specified, words importing the singular include the 
plural and vice versa and words importing gender include all genders. 
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1.05 Severability. If any provision of this Agreement is or becomes illegal, invalid or unenforceable in 
any jurisdiction, the illegality, invalidity or unenforceability of that provision will not affect the 
legality, validity or enforceability of any of the remaining provisions of this Agreement. 

SECTION 2  - ONE JOINT INVESTMENT BOARD 

2.01 Appointment. The Applicant Municipality hereby appoints ONE JIB to be its Joint Investment 
Board, to invest money and investments that the Applicant Municipality, as a Participating 
Municipality, does not require immediately on behalf of such municipality and to exercise 
control and management of such money, in accordance with the Act and the Regulation and 
subject to the terms and conditions of this Agreement. 

2.02 Exclusive Appointment. The appointment of ONE JIB as the Applicant Municipality’s Joint 
Investment Board is exclusive and during the term of this Agreement, the Applicant 
Municipality, as a Participating Municipality, shall not appoint any other Investment Board or 
Joint Investment Board to have management or control of any of its money that it does not 
require immediately under section 418.1 of the Act unless it withdraws from ONE JIB in 
accordance with Section 13. 

2.03 Delegation. To the fullest extent required by the Act and the Regulation, the Applicant 
Municipality hereby gives control and management of its investments to ONE JIB, and hereby 
delegates to ONE JIB (i) the Applicant Municipality’s powers to make the investments and (ii) the 
Applicant Municipality’s duties under section 418.1 of the Act. 

2.04 Acceptance. ONE JIB hereby accepts the foregoing appointment and delegation and hereby 
agrees to invest money that the Applicant Municipality, as a Participating Municipality, does not 
require immediately on behalf of such municipality in accordance with the Act, the Regulation 
and such municipality‘s IPS and subject to the terms and conditions of this Agreement. 

2.05 Acceptance by Participating Municipalities. On execution and delivery of this Agreement and 
the subsequent Prudent Effective Date, each of the Participating Municipalities shall be deemed 
to acknowledge and agree that the Applicant Municipality has made the foregoing appointment 
for ONE JIB to invest money and investments that the Applicant Municipality, as a Participating 
Municipality, does not require immediately and that the Applicant Municipality is added as a 
party to this Agreement such that ONE JIB shall act as the Joint Investment Board of such 
Applicant Municipality, as a Participating Municipality, on and after the Prudent Effective Date. 

SECTION 3  - DUTIES OF ONE JIB 

3.01 Duties. ONE JIB shall have the following duties and responsibilities in connection with investing 
for and on behalf of the Participating Municipalities:  

(a) review the Participating Municipality’s IPS, and at the request of the Participating 
Municipality, provide advice and recommendations with respect thereto; 

(b) adopt and maintain an Investment Plan for the Participating Municipality in accordance 
with the terms hereof; 
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(c) engage one or more Administrators, Custodians, Payment Servicers, External Portfolio 
Managers, bankers, brokers, dealers, and other Agents as may be required to 
implement the Investment Plan in accordance with the IPS; 

(d) monitor the performance of the Agents; 

(e) report to the Participating Municipality as required by the Act and the Regulation. 

3.02 Engagement of Agents. ONE JIB may authorize an Agent to exercise any of its functions to the 
same extent that a prudent investor, acting in accordance with ordinary investment practice, 
would authorize an agent to exercise any investment function. Any such engagement and 
authorization may be made only pursuant to an Investment Program Agreement with the Agent 
which includes the following provisions: 

(a) a requirement that the Agent comply with the requirements contained in each 
applicable IPS and each applicable Investment Plan; 

(b) a requirement that the Agent report to ONE JIB at regular intervals as specified in the 
written agreement with the Agent; 

(c) a requirement that the Agent comply with any reasonable directions to the Agent given 
by ONE JIB. 

3.03 Role of ONE Investment. The Applicant Municipality hereby acknowledges and agrees that in the 
discharge of its duties and obligations hereunder, ONE JIB requires certain support and 
administrative services. To obtain such services, ONE JIB hereby engages ONE Investment as its 
Agent hereunder and under the ONE JIB Services Agreement. Notwithstanding such engagement, 
ONE JIB confirms that it will at all times be responsible to the Applicant Municipality in the 
manner contemplated in the Act and the Regulation and as set out herein. The Applicant 
Municipality further acknowledges and agrees that any fees and expenses payable by it 
hereunder, directly or indirectly, shall be paid to ONE Investment, who has been duly authorized 
on behalf of ONE JIB, LAS and CHUMS to collect all such fees and expenses.  

3.04 Monitoring Performance.  ONE JIB shall exercise prudence in selecting an Agent, in establishing 
the terms of the Agent’s authority and in monitoring the Agent’s performance to ensure 
compliance with those terms.  Prudence in monitoring an Agent’s performance includes:   

(a) reviewing the Agent’s reports;  

(b) regularly reviewing the agreement between ONE JIB and the Agent and how it is being 
put into effect, including assessing whether the requirements included in each applicable 
IPS and each applicable Investment Plan are being complied with;  

(c) considering whether directions should be provided to the Agent or whether the Agent’s 
appointment should be revoked; and  

(d) providing directions to the Agent or revoking the appointment if ONE JIB considers it 
appropriate to do so.  
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3.05 Further Authorizations.  Except as may be consented to by the Participating Municipalities in 
accordance with Section 12.02, ONE JIB shall not permit any further authorization (or 
sub-delegation) of investment functions by any Agent (other than ONE Investment) to third 
parties unaffiliated with the Agent. The ONE JIB Services Agreement provides that ONE 
Investment similarly will not permit further authorization (or sub-delegation) of investment 
functions by any Agent to third parties unaffiliated with the Agent, and ONE JIB shall require ONE 
Investment to include provisions with substantially similar effect in all agreements with Agents. 

SECTION 4  - REPRESENTATIONS AND WARRANTIES 

4.01 Representations and Warranties of Applicant Municipality. The Applicant Municipality 
represents and warrants to ONE JIB, ONE Investment and each of the Participating 
Municipalities that: 

(a) it has taken all actions necessary to authorize it to enter into this Agreement, including 
passing such Authorizing By-law as the Applicant Municipality has deemed necessary 
(which Authorizing By-law can also constitute the Applicant Municipality’s Prudent 
Investor Enabling By-law), which form of Authorizing by-law is appended hereto as 
Schedule B-1; 

(b) it has prepared a Prudent Investor Enabling By-law under which section 418.1 of the Act 
will apply to it as of the Prudent Effective Date, which form of by-law is appended 
hereto as Schedule B-1; 

(c) such Prudent Investor Enabling By-law will be passed by the council of the Applicant 
Municipality in compliance with the Act and it shall set out a Prudent Effective Date that 
is after the date the Applicant Municipality has entered into this Agreement; 

(d) it has prepared a written IPS which complies with the Act and has been approved by 
council and such IPS shall be delivered to ONE JIB and ONE Investment in the manner 
set out in Section 16.01.  

4.02 Representations and Warranties of Participating Municipalities. Each of the Participating 
Municipalities, provided that it is not a Founding Municipality, represents and warrants to the 
Applicant Municipality, ONE JIB and ONE Investment that: 

(a) it has taken all actions necessary to authorize it to enter into this Agreement, including 
passing such Authorizing By-law as the Participating Municipality has deemed necessary 
(which Authorizing By-law can also constitute the Participating Municipality’s Prudent 
Investor Enabling By-law), which form of Authorizing by-law is appended hereto as 
Schedule B-1; 

(b) it has duly passed a Prudent Investor Enabling By-law under which section 418.1 of the 
Act applies to it as of the Prudent Effective Date, which by-law is in full force and effect; 

(c) this Agreement constitutes a valid and binding obligation of such Participating 
Municipality. 
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4.03 Representations and Warranties of Founding Municipalities. Each of the Participating 
Municipalities, which is also a Founding Municipality, represents and warrants to the Applicant 
Municipality, ONE JIB and ONE Investment that: 

(a) it has taken all actions necessary to authorize it to enter into this Agreement, including 
passing an Authorizing By-law which form of by-law is appended hereto as Schedule B-2; 

(b) it has prepared a Prudent Investor Enabling By-law under which section 418.1 of the Act 
will apply to it as of the Prudent Effective Date set out therein, which form of by-law is 
appended hereto as Schedule B-3, and will pass such Prudent Investor Enabling By-law 
after all Founding Municipalities have entered into this Agreement;  

(c) this Agreement constitutes a valid and binding obligation of such Municipality. 

4.04 Representations and Warranties of ONE JIB. ONE JIB represents and warrants to the Applicant 
Municipality and each of the Participating Municipalities that: 

(a) it was duly established by the Founding Municipalities as a Joint Investment Board 
which meets the requirements of the Act and the Regulation; 

(b) it has taken all actions necessary to authorize it to enter into this Agreement; 

(c) this Agreement constitutes a valid and binding obligation of ONE JIB; and 

(d) on the date of the Applicant Municipality’s Authorizing By-law, all other Participating 
Municipalities are parties to this Agreement. 

4.05 Representations and Warranties of ONE Investment. ONE Investment represents and warrants 
to the Applicant Municipality and each of the Participating Municipalities that: 

(a) it is a duly incorporated not-for-profit corporation formed by LAS and CHUMS for the 
purpose of facilitating the ONE Investment Offering; 

(b) it has taken all actions necessary to authorize it to enter into this Agreement; and 

(c) this Agreement constitutes a valid and binding obligation of ONE Investment.  

SECTION 5  - INVESTMENT POLICY AND INVESTMENT PLAN 

5.01 Investment Policy.  

(a) Without limiting the provisions of Section 4.01, the Applicant Municipality 
acknowledges that in the formulation of its IPS, the Applicant Municipality is required to 
obtain the advice that a prudent investor would obtain under comparable 
circumstances. The Applicant Municipality further acknowledges that in planning its 
investments, it is required to consider, in addition to any other criteria that are relevant 
in the circumstances, the following: 

(1) general economic conditions; 
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(2) the possible effect of inflation or deflation; 

(3) the role that each investment or course of action plays within the Applicant 
Municipality’s portfolio of investments; 

(4) the expected total return from income and the appreciation of capital; and 

(5) needs for liquidity, regularity of income and preservation or appreciation of 
capital. 

(b) The Applicant Municipality confirms that its IPS has been arrived at after careful 
consideration of the foregoing and that it has been adopted by an Authorizing By-law of 
the council of the Applicant Municipality in compliance with the Act. The IPS includes 
the Applicant Municipality’s (i) objectives for return on investment and risk tolerance; 
(ii) need for liquidity including, for greater certainty, anticipated needs for funds for 
planned projects and needs to have funds available for unanticipated contingencies; and 
(iii) other requirements with respect to investment matters that the council of the 
Applicant Municipality considers to be in the interests of the Applicant Municipality. For 
certainty, notwithstanding any assistance that the Applicant Municipality may have 
sought and obtained in the preparation of its IPS, including through consultations with 
ONE JIB or ONE Investment, the Applicant Municipality acknowledges and agrees that its 
IPS, and the entire contents thereof, is solely the responsibility of the Applicant 
Municipality and can only be amended or modified by the Applicant Municipality. 

(c) The Applicant Municipality, as a Participating Municipality, shall provide written notice 
to the board secretary of ONE JIB (the Secretary) of any amendment or modification to 
its IPS. ONE JIB shall be under no obligation to make investments for an Applicant 
Municipality, as a Participating Municipality, other than in accordance with its written 
IPS and any amendments thereto made in writing and notified to ONE JIB as provided 
herein. 

(d) Where ONE JIB in its sole discretion determines that the IPS of a Participating 
Municipality is inconsistent with the obligations of the Participating Municipality under 
the Act to exercise the care, skill, diligence and judgment that a prudent investor would 
exercise in making investments, ONE JIB may decline to apply the IPS in whole or in part. 
If ONE JIB determines to rely on this Section 5.01 (d), ONE Investment shall promptly 
notify the Participating Municipality. In these circumstances, upon sending such notice, 
ONE JIB shall thereupon be relieved of its duties and obligations as set out in Section 
10.05. 

5.02 Investment Plan.  

(a) Without limiting the provisions of Section 3.01, ONE JIB acknowledges that the 
applicable Investment Plan, adopted and maintained by ONE JIB in respect of the 
Applicant Municipality, as a Participating Municipality, is required to deal with how ONE 
JIB will invest such municipality’s money consistent with such municipality’s IPS and is 
required to set out ONE JIB’s projections of the proportions of such municipality’s 
portfolio of investments to be invested at the end of the year in each type of security 



10 

11939006.37  

selected by ONE JIB and may include other requirements. The Investment Plan for the 
Applicant Municipality shall be delivered to the Applicant Municipality in the manner set 
out in Section 16.01.  

(b) Amendments to the Applicant Municipality’s Investment Plan shall only be made as set 
out in Sections 5.03 and 5.04. 

5.03 Amendments.  

(a) ONE JIB and the Applicant Municipality acknowledge that under subsection 18(4) of the 
Regulation, the council of the Applicant Municipality is required to review, and if 
necessary, update the IPS of the Applicant Municipality, as a Participating Municipality, 
at least annually (the Annual Policy Review). In connection with such Annual Policy 
Review, ONE JIB may make recommendations to such municipality to amend, modify, 
supplement, restate or replace its IPS. The treasurer of the Applicant Municipality, as a 
Participating Municipality, is responsible for arranging the Annual Policy Review by its 
council. Such municipality shall advise ONE JIB, on an annual basis, (i) of the date as of 
which the Annual Policy Review was made; (ii) whether any updates or amendments 
were made to the IPS, and where applicable, the text of any such update or 
amendment; and (iii) of other comments or observations regarding the municipality’s 
IPS as the municipality considers to be necessary or desirable. Any amendment to the 
IPS must be provided to the Secretary of ONE JIB as soon as practicable and in any event 
within 15 days of approval by the municipality’s council. 

(b) ONE JIB and the Applicant Municipality acknowledge that under subsection 19(3) of the 
Regulation, ONE JIB is required, following the Annual Policy Review, to review, and if 
necessary, update the Investment Plan of the Applicant Municipality, as a Participating 
Municipality (the Annual Plan Review). ONE JIB shall, within a reasonable period of 
time, not to exceed 90 days from the date that ONE JIB receives the results of the 
Annual Policy Review, conduct the Annual Plan Review for the municipality.  If, following 
the completion of the Annual Plan Review, ONE JIB considers that an update or 
amendment of the Investment Plan is required (whether following from the results of 
the municipality’s Annual Policy Review or otherwise), ONE JIB shall make the 
appropriate updates or amendments to the municipality’s Investment Plan and shall 
provide a copy of the updated and amended Investment Plan to the municipality. 

(c) In addition to amendments made as a result of the Annual Policy Review, the parties 
acknowledge that the Applicant Municipality, as a Participating Municipality, may make 
amendments to its IPS, including for the purposes of adding or withdrawing amounts to 
be invested as contemplated in Section 5.04, at any time and from time to time by 
action of the council of the municipality.  Amendments to an IPS for adding and 
withdrawing money and investments to be managed by ONE JIB shall be made in 
accordance with Section 5.04. 

(d) Notice of any amendment to the IPS of an Applicant Municipality, as a Participating 
Municipality (other than amendments made as a result of the Annual Policy Review), 
shall be given in writing to the Secretary of ONE JIB or to such other person as ONE JIB 
may direct as soon as practicable following authorization or adoption. For purposes 
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hereof, the Applicant Municipality and ONE JIB recognize that an amendment to an IPS 
may be made by by-law or other decision of council (Council Action) that affects or 
purports to affect the IPS. ONE JIB has no obligation to take notice of any such Council 
Action, whether or not it was widely publicized, and no obligation to assess the validity 
of any Council Action. ONE JIB shall under no circumstances be deemed to have 
knowledge of any amendment to the IPS of a municipality or of any Council Action 
unless and until written notice thereof has been provided to ONE JIB by the treasurer of 
the Participating Municipality in accordance with Section 5.03(a), Section 5.03(d), or 
Section 5.04(b) and the notice provisions set out in Section 16.01.  

(e) On receipt of a notice of amendment to the IPS, where ONE JIB considers in its 
discretion that an update or modification to the corresponding Investment Plan is 
necessary or desirable, ONE JIB will update or modify such municipality’s Investment 
Plan so as to provide for consistency between the Investment Plan and the IPS. Such 
update or modification shall be made and implemented as soon as reasonably 
practicable, having regard to prevailing economic and market conditions. A copy of any 
such updated or modified Investment Plan shall be provided to the treasurer of the 
Participating Municipality. 

(f) Despite any other provision hereof, ONE JIB may make such minor amendments to the 
Investment Plan of an Applicant Municipality, as a Participating Municipality, as it may 
consider to be necessary or desirable for the more efficient or effective administration 
of the assets held in such municipality’s Investment Accounts, provided that following 
such minor amendment, the Investment Plan continues to be consistent with such 
municipality’s IPS. 

5.04 Additions and Withdrawals of Money and Investments.  

(a) The Applicant Municipality’s IPS referenced in Section 5.01 shall include the Applicant 
Municipality’s criteria for identifying the Managed Assets over which ONE JIB is to have 
management and control hereunder.  Such Managed Assets shall be held in one or more 
Investment Accounts. It is the responsibility of the Applicant Municipality, as a 
Participating Municipality, to make contributions to the Investment Accounts in 
accordance with its IPS.  The treasurer of the Applicant Municipality, as a Participating 
Municipality, shall provide ONE JIB with notice of such contributions, and follow such 
procedures and protocols in connection therewith, as ONE JIB may prescribe from time 
to time. 

(b) The Applicant Municipality, as a Participating Municipality, may from time to time 
amend its IPS so as to add to or withdraw amounts from the Managed Assets.  No such 
amendment shall be binding on ONE JIB unless reasonable written notice has been 
provided to the Secretary of ONE JIB or other authorized person, in form satisfactory to 
ONE JIB. Without limiting the foregoing, ONE JIB shall have no obligation to return 
Managed Assets or part thereof to the Applicant Municipality unless a minimum of 30 
days’ prior written notice of any request for withdrawal, in form and substance 
satisfactory to ONE JIB, has been provided to ONE JIB, which notice period may be 
waived by ONE JIB in its discretion. 
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(c) Notwithstanding Section 14.01, ONE JIB shall not be obliged to comply with any notice 
referred to in paragraphs (a) and (b) of Section 5.04 unless received in writing and 
signed by the treasurer of the Participating Municipality. 

(d) In all circumstances in which the Applicant Municipality, as a Participating Municipality, 
anticipates a withdrawal of Managed Assets, whether as a result of the planned 
maturity of any reserve or otherwise, such Municipality and ONE JIB shall co-operate 
and work together so as to ensure an orderly liquidation where necessary and timely 
transfer of Managed Assets or proceeds thereof. 

(e) Notwithstanding Section 5.04(b), if the aggregate dollar amount of the Managed Assets 
requested to be returned by a Participating Municipality is so large as to risk causing 
prejudice to other Participating Municipalities or requires additional time to effect an 
orderly liquidation, ONE JIB, ONE Investment and the Participating Municipality shall 
work together to extend the period for the return so that any negative effects of sudden 
or untimely  liquidation are adequately ameliorated. 

(f) In extraordinary circumstances, including dislocated capital markets, acts of God, war, 
terrorism and the like which prevent normal trading operations in securities markets, or 
result in the suspension of trading in securities markets, ONE JIB may, in the exercise of 
its fiduciary obligations, decline to or delay the return of all or a portion of a 
Participating Municipality’s requested Managed Assets. Any Managed Assets not so 
returned shall be returned as soon as practicable on the cessation of the events which 
gave rise to the refusal or delay. 

SECTION 6  - AGENTS 

6.01 Authority. The Applicant Municipality, as a Participating Municipality, authorizes ONE JIB and 
ONE Investment to engage Agents on its behalf and to enter into Investment Program 
Agreements, from time to time, as provided in Section 3.02. 

6.02 Administrator. ONE JIB and ONE Investment will enter into an Investment Program Agreement 
with an Administrator who is a Canadian chartered Schedule I bank or other regulated Canadian 
financial institution or who has otherwise satisfied ONE JIB that it has the demonstrated ability 
to provide and maintain accurate recordkeeping and where required, valuation services for the 
Investment Accounts. 

6.03 Custodian. ONE JIB and ONE Investment will only enter into an Investment Program Agreement 
for custody and safekeeping of Managed Assets with a Custodian who, at the time of entering 
into the Investment Program Agreement, is a Canadian custodian for purposes of NI 31-103. 

6.04 External Portfolio Managers. With respect to 

(a) Registration - ONE JIB will not enter into an Investment Program Agreement with an 
External Portfolio Manager unless the Investment Program Agreement requires the 
External Portfolio Manager to maintain at all times its status in Ontario as a registered 
portfolio manager, unless the External Portfolio Manager is exempt from the 
requirement to be registered under applicable Ontario law. 
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(b) Insurance - ONE JIB will not enter into an Investment Program Agreement with an 
External Portfolio Manager unless the Investment Program Agreement requires the 
External Portfolio Manager to maintain, in full force and effect, bonding or insurance in 
such amounts and of such types as are required from time to time by regulatory 
authorities and consistent with industry best practice. 

6.05 No rights to assets. None of ONE JIB, ONE Investment, an Administrator, a Custodian, an 
External Portfolio Manager or any other service provider or Agent shall have any beneficial or 
personal right, title or interest in or to the Managed Assets in any Investment Account, other 
than as specifically set out in any Investment Program Agreement. 

SECTION 7  - COMPOSITION AND GOVERNANCE OF ONE JIB 

7.01 Appointment and Term of Members. The initial individual members (JIB Members) of ONE JIB 
were appointed by the Founding Municipalities under the Initial Formation Agreement on the 
establishment of ONE JIB under the Regulation.   

7.02 Prohibition re Membership. Notwithstanding anything to the contrary contained herein or in 
any schedule hereto, the following persons may not be appointed to or serve on ONE JIB: 

(a) subject to Section 7.03, an officer or employee of a Participating Municipality; 

(b) a member of council of a Participating Municipality. 

7.03 Municipal Treasurers.  

(a) Municipal treasurers are to be represented on ONE JIB as permitted by the Regulation. 
To give effect to such representation, up to 25% of the membership of ONE JIB shall be 
reserved for Municipal Treasurer Representatives. ONE JIB and ONE Investment, in 
consultation with Participating Municipalities, shall nominate individuals to serve as 
Municipal Treasurer Representatives.  Such individuals must hold the office of treasurer 
or duly appointed deputy treasurer of a Participating Municipality. ONE JIB and ONE 
Investment shall work in good faith with the Participating Municipalities to give voice to 
the concerns of municipal treasurers through appropriate Municipal Treasurer 
Representatives. 

(b) In the event that an individual serving as a Municipal Treasurer Representative is a 
treasurer or duly appointed deputy treasurer of a Participating Municipality, and such 
Participating Municipality withdraws from ONE JIB pursuant to Section 13 , such 
individual shall be deemed to have resigned as a member of ONE JIB effective the date 
of the Participating Municipality’s withdrawal. Provided however, that if such individual 
has been appointed as the treasurer or duly appointed deputy treasurer of another 
Participating Municipality prior to or at the time of the effective date of withdrawal, and 
such Participating Municipality agrees, the individual may continue to serve as a 
Municipal Treasurer Representative. 

7.04 Procedural and Other Matters Relating to ONE JIB. Rules, policies and procedures relating to 
the appointment, qualifications, conduct, removal, term of office, compensation of JIB 
Members, calling and holding of meetings and all ancillary matters are set out in Schedule C - 
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Terms of Reference for ONE JIB appended hereto and such Terms of Reference form part of this 
Agreement. ONE JIB is intended to self-governing, subject to the applicable provisions of 
Municipal Legislation. The parties acknowledge and agree that following the formation of ONE 
JIB, the JIB Members have authority to amend the Terms of Reference including the exhibits and 
schedules thereto in accordance with the amendment provisions contained in the Terms of 
Reference. 

7.05 Paramountcy.  In the event of any conflict or inconsistency between a Participating Municipality’s 
policies, by-laws, rules and procedures that otherwise apply to such Participating Municipality’s 
local boards and the policies, by-laws, rules and procedures that apply to ONE JIB as provided 
under this Agreement, the latter shall prevail. 

SECTION 8  - REPORTING 

8.01 Annual Investment Report.  ONE JIB shall prepare and provide to the council of each of the 
Participating Municipalities, no less frequently than once annually, an investment report that 
includes a statement about the performance of the Participating Municipality’s Managed Assets 
during the period covered by the report and such other information that the council of the 
Participating Municipality may require or that, in the opinion of its treasurer, should be included 
as required by the Regulation. 

8.02 Compliance Reporting. ONE JIB shall prepare or arrange for the preparation and delivery of such 
compliance reports as may be reasonably requested by a Participating Municipality. Such 
compliance report shall provide information so as to enable the treasurer of the Participating 
Municipality to state whether or not the Managed Assets have been invested and are held in a 
manner consistent with the Participating Municipality’s IPS and Investment Plan. 

SECTION 9  - FEES AND EXPENSES 

9.01 Fees and expenses.  Participating Municipalities shall pay the fees and expenses as set out in 
Schedule D appended hereto, and such fees and expenses may be changed from time to time in 
accordance with Section 12.01(c). 

9.02 Fees Payable to Agents. To the extent fees and expenses are directly recoverable from a 
Participating Municipality, ONE JIB shall establish and disclose to the Participating Municipality, 
the maximum aggregate fees and expenses payable to the Administrator, the Custodian, the 
External Portfolio Managers and any other Agents and service providers. 

SECTION 10  - STANDARD OF CARE AND LIMITATION OF LIABILITY 

10.01 Standard of Care. In the discharge of its duties hereunder, and in investing money of the 
Participating Municipality, ONE JIB shall exercise the care, skill, diligence and judgment that a 
prudent investor would exercise in comparable circumstances and in making such investment. 

10.02 Limitation on liability. Provided that the standard of care set out in Section 10.01 has been met, 
neither ONE JIB nor any JIB Members shall incur any liability to a Participating Municipality by 
reason of acting or not acting or as a result of any error in instructions. Each Participating 
Municipality acknowledges and agrees that ONE JIB makes no representation or warranty as to 
performance or attaining any yield or appreciation of the Managed Assets in the Investment 
Accounts.  Neither ONE JIB nor any JIB Member shall be liable to a Participating Municipality for 
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any loss or damage relating to any matter arising out of this Agreement, including any loss or 
diminution in the value of the Managed Assets so long as they acted in a manner consistent with 
the standard of care set out in Section 10.01.  

10.03 Indemnification. ONE JIB, ONE Investment, and any of their respective members, directors, 
officers and employees (in each case, an Indemnified Party) shall be indemnified by the 
Participating Municipalities for all liabilities, claims, damages, losses, costs and expenses 
incurred by them in connection with any action, suit or proceeding that is proposed or 
commenced or any other claim to which such Indemnified Party may be subject by reason of the 
management and control of the Managed Assets or otherwise arising out of or in connection 
with acting on behalf of the Participating Municipalities or in furtherance of the interests of the 
Participating Municipalities, except that this indemnity shall not apply to (a) losses arising from 
such Indemnified Party’s own wilful misconduct or fraud, or (b) expenses of the Participating 
Municipalities that the Indemnified Party has agreed to bear. To the fullest extent permitted by 
law, expenses (including, without limitation, legal fees and expenses) incurred by an Indemnified 
Party in defending any claim, demand, action, suit or proceeding shall, from time to time, be 
advanced by the Participating Municipalities prior to the final disposition of such claim, demand, 
action, suit or proceeding upon receipt by the Participating Municipalities of an undertaking by 
or on behalf of the Indemnified Party to repay such amount if it shall be determined that the 
Indemnified Party is not entitled to be indemnified as authorized in this Section 10.03.  Amounts 
required to be paid or advanced to an Indemnified Party under this Section 10.03 shall be paid 
by Participating Municipalities in such proportion as ONE JIB considers to be fair and equitable in 
the circumstances. 

10.04 Performance of Trusts. ONE JIB shall not be bound to recognize or see to the performance of 
any trust, express, implied or constructive, or of any charge, pledge or equity to which any of the 
Managed Assets or any interests therein are or may be subject, or to ascertain or inquire 
whether a contribution or withdrawal of any such Managed Assets or interests therein by any 
Participating Municipality or by its treasurer has been duly and properly authorized, or to 
recognize any person as having any interest in the Managed Assets, but shall be entitled to treat 
all monies and investments provided to ONE JIB hereunder solely as Managed Assets of the 
Participating Municipality. 

10.05 Where IPS Imprudent. Neither ONE JIB nor any JIB Members shall incur any liability whatsoever 
to a Participating Municipality where ONE JIB has determined in its sole discretion, acting 
reasonably, that the IPS of the Participating Municipality is inconsistent with the duty of the 
Participating Municipality under the Act to exercise prudence.  So long as ONE JIB has provided 
notice to the Participating Municipality and acts in good faith, ONE JIB may elect to (a) apply the 
IPS to the best of its ability; or (b) decline to apply the IPS in whole or in part and hold the 
Managed Assets in cash or cash equivalent instruments pending receipt of an IPS which 
complies with the Act; or (c) seek direction from legal counsel and act in accordance with such 
direction.  Until such time as ONE JIB has been provided with an IPS which complies with the 
Act, all of ONE JIB’s duties and responsibilities to the Participating Municipality hereunder shall 
be suspended, and the Participating Municipality shall have no entitlement to have its Managed 
Assets managed by ONE JIB or to receive any prescribed reports from ONE JIB except to the 
extent required for ONE JIB to comply with the Act and the Regulation.  
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SECTION 11  - COMPLAINTS HANDLING 

11.01 Initial Complaints. If a Participating Municipality has a concern or complaint with respect to any 
aspect of the management of its money and investments by ONE JIB hereunder, including the 
operation of one or more Investment Accounts, such concern or complaint shall in the first 
instance be brought to the attention of ONE Investment. Within 30 days of receipt, ONE 
Investment shall provide the Participating Municipality with written acknowledgement of the 
complaint and proposed resolution or explanation, if any. If the concern or complaint is one that 
involves the acts or omissions of an Agent, ONE Investment, on behalf of ONE JIB, shall make the 
appropriate inquiries of the Agent and otherwise pursue the matter with the Agent. 

11.02 Escalation. In the event that the matter is not resolved to the satisfaction of the Participating 
Municipality through the procedure set out in Section 11.01, the Participating Municipality may 
provide written notice to the Chair of ONE JIB, with a copy to the Secretary and to the Chair of 
ONE Investment, specifying the nature of the concern or complaint.  Upon receipt of such 
written notice, ONE JIB, under the authority of its Chair, shall arrange for an independent 
investigation of the matter to be conducted by duly qualified persons who are not employees of 
ONE JIB or ONE Investment.  A written report of the results of such investigation containing an 
explanation and, where appropriate, an outline of steps to redress the matter, shall be provided 
to the Participating Municipality and made available to all other Participating Municipalities. 

SECTION 12  - AMENDMENTS TO THE AGREEMENT 

12.01 Amendments not Requiring Approval of Participating Municipalities.  

(a) ONE JIB may, without the approval of, or notice to the Participating Municipalities, but 
subject to Section 12.01(b) and Section 12.02, make certain amendments to this 
Agreement, including amendments which: 

(1) are necessary to remove any internal inconsistencies in this Agreement and the 
schedules hereto or to make minor corrections, including the rectification of any 
ambiguities, defective provisions, errors, mistakes, or omissions that are, in the 
opinion of ONE JIB, necessary or desirable and not prejudicial to the 
Participating Municipalities; 

(2) are intended to ensure compliance with applicable laws, regulations or policies 
affecting the Participating Municipalities or ONE JIB; 

(3) effect certain changes to the policies, by-laws, codes of conduct, rules and 
procedures governing ONE JIB as contained in the Terms of Reference, provided 
that such changes are made in compliance with Section 12.01(b)(3); 

(4) are intended to provide additional protection to the Participating Municipalities; 

(5) are necessary to reflect a change that, in the reasonable opinion of ONE JIB is 
reasonable, necessary, or appropriate to enable the Participating Municipalities 
to take advantage of, or not be detrimentally affected by, changes in the Income 
Tax Act or other taxation laws; or 
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(6) are intended or are necessary to facilitate efficient or cost effective 
administration of invested money or investments ;  

provided that such amendment is not reasonably expected to materially adversely affect 
the interests of the Participating Municipalities.  

(b) The following amendments shall only be made as provided below: 

(1) amendments requiring the approval of the Participating Municipalities under 
Section 12.02 shall be made in accordance with Section 12.02,  

(2) amendments relating to an update or modification of a Participating 
Municipality’s IPS or Investment Plan shall be made in the manner set out in 
Section 5, and 

(3) amendments to the Terms of Reference (including the exhibits and schedules 
thereto) shall be made by ONE JIB in accordance with the amending provisions 
contained therein, as contemplated in Section 7.04; 

(c) Subject to Section 12.01(a) and Section 12.02, any other amendment may be made by 
ONE JIB and shall take effect after not less than 60 days’ prior written notice of such 
amendment has been given to the treasurers of the Participating Municipalities 
including, without limitation, amendments to fees and expenses made in accordance 
with Section 9.01. 

(d) Notwithstanding anything else contained herein, provided that any such municipality 
has first executed a counterpart to this Agreement and has agreed to be bound hereby, 
the inclusion of a municipality as a Participating Municipality, and the corresponding 
amendment to Schedule A hereto, may be made at the sole discretion of ONE JIB 
without prior notice to or the consent of any Participating Municipality. 

12.02 Amendments Requiring Approval of Participating Municipalities.  

(a) No amendment may be made to, or action taken under, this Agreement in respect of 
the matters described in subparagraphs (1) through (5) of this paragraph (a) of Section 
12.02 except with the approval of the Participating Municipalities representing at least 
75% of the Participating Municipalities who are at that time parties to this Agreement, 
and who in the aggregate have not less than 50% by market value of the money or 
investments which are then under the control and management of ONE JIB, such 
approval to be evidenced by a by-law of the council of an approving Participating 
Municipality, passed in compliance with the Act, in form and substance satisfactory to 
ONE JIB: 

(1) removal of any member of ONE JIB; 

(2) any increase in the size of ONE JIB; 

(3) any change to Section 3.05 relating to further authorizations (sub-delegation); 
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(4) any change to Section 7.03 relating to municipal treasurers;  or 

(5) any change to the amendment provisions of this Agreement. 

(b) Notwithstanding the provisions of this Section 12.02, no amendment to this Agreement 
may enlarge the power or authority of ONE JIB in a manner inconsistent with the Act or 
the Regulation. 

(c) Any amendment to this Agreement (including any schedule hereto) which under 
applicable law requires the approval of the Participating Municipalities shall be effective 
only upon the written approval of such amendment by the treasurers of the 
Participating Municipalities, in form and substance satisfactory to ONE JIB. 

(d) Any amendment to this Agreement made under this Section 12.02 shall only be 
effective upon written notice to all Participating Municipalities regardless of whether a 
Participating Municipality was included in the Participating Municiaplities who provided 
the necessary approval. The form and substance of such notice shall be appropriate in 
the circumstances, as determined by the Chair of ONE JIB on the advice of the Secretary 
of ONE JIB. 

12.03 Restatements. A restated Agreement, setting forth the terms hereof, as amended to the time of 
execution, may be executed at any time and from time to time by ONE JIB. 

SECTION 13  - WITHDRAWAL 

13.01 Withdrawal from ONE JIB by Regulation.    

A Participating Municipality may withdraw from investing through ONE JIB if it has become 
subject to a regulation made under clause 16(d) of section 418.1 of the Act providing that 
section 418.1 of the Act no longer applies to the Participating Municipality. 

13.02 Withdrawal from ONE JIB by a Participating Municipality that is not a Founding Municipality.    

By entering in to this Agreement, each of the Founding Municipalities and each of the other 
Participating Municipalities hereby agree and shall be deemed to agree at all times that any 
Participating Municipality which is not a Founding Municipality may withdraw from ONE JIB for 
any reason provided that the Participating Municipality wishing to withdraw has effected one of 
the following alternatives: 

(a) entered into an agreement with another municipality that has established an 
Investment Board, that Investment Board and any other municipalities investing 
through that Investment Board to invest through that Investment Board; 

(b) entered into an agreement with the municipalities that have established a Joint  
Investment Board, that Joint Investment Board and any other municipalities investing 
through that Joint Investment Board, to invest through that Joint Investment Board; or 

(c) established an Investment Board on its own or established a Joint Investment Board 
with one or more other municipalities 
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and such Participating Municipality has given the Investment Board or Joint Investment Board 
through which it will be investing the control and management of its investments by delegating 
to the board 

(d) the Participating Municipality’s powers to make the investments; and 

(e) the Participating Municipality’s duties under section 418.1 of the Act. 

13.03 Withdrawal from ONE JIB by a Founding Municipality.   

By entering in to this Agreement, each of the Founding Municipalities and each of the other 
Participating Municipalities hereby agree and shall be deemed to agree at all times that any 
Founding Municipality may withdraw from ONE JIB for any reason provided that all of the 
following conditions are met: 

(a) ONE JIB is not dissolved upon the withdrawal;  

(b) the other Founding Municipalities that established ONE JIB have, in the opinion of each 
of their treasurers, a combined total of at least $100,000,000 in money and investments 
that such municipalities do not require immediately;  

and the Founding Municipality wishing to withdraw has taken one of the actions described in 
paragraph (a), (b) or (c) of Section 13.02 and has given the Investment Board or Joint Investment 
Board through which it will be investing the control and management of its investments by 
delegating to the board;  

(c) the Founding Municipality’s powers to make the investments; and  

(d) the Founding Municipality’s duties under section 418.1 of the Act.  

13.04 Procedures re Withdrawal.    

A Participating Municipality wishing to withdraw from ONE JIB pursuant to Section 13.02 (the 
Withdrawing Municipality) must give the Secretary of ONE JIB a minimum of 90 days’ prior 
written notice of withdrawal. At least 10 days prior to the effective date of withdrawal (the 
Effective Date), ONE JIB must have received a direction (the Transfer Direction) duly authorized 
by a by-law of the council of the Withdrawing Municipality, passed in compliance with the Act, 
in form and substance satisfactory to ONE JIB.  The Transfer Direction shall instruct ONE JIB to (i) 
pay to ONE JIB, ONE Investment or any Agents any and all fees and expenses payable or accrued 
to the Effective Date, and (ii) thereafter, to transfer and deliver to the successor Investment 
Board or Joint Investment Board named in the Transfer Direction, as at the Effective Date, all of 
the Withdrawing Municipality’s money, investments and assets over which ONE JIB has control 
and management. At the request of the Withdrawing Municipality, ONE JIB shall arrange for the 
orderly and secure transfer and transmission of such books and records relating to the 
Investment Accounts of the Withdrawing Municipality as may be reasonable and necessary.  
Upon such transfer and delivery, ONE JIB shall be relieved and discharged of and from all further 
obligations to the Withdrawing Municipality with respect to the money and investments of the 
Withdrawing Municipality.  Notwithstanding the withdrawal of the Withdrawing Municipality 
from ONE JIB, the obligation of such Withdrawing Municipality to indemnify ONE JIB and JIB 
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Members as set out in Section 10.03 shall be unaffected and shall survive any such withdrawal.  
The notice periods specified in this Section 13.04 may be waived by ONE JIB in its discretion. 

SECTION 14  - DIRECTIONS, INSTRUCTIONS AND NOTICES 

14.01 Certificate re Authorized Persons.   Each Participating Municipality shall from time to time and 
upon the written request of ONE JIB, furnish the Secretary of ONE JIB with a certificate signed by 
its treasurer setting forth the name(s) and title(s) of the authorized officer(s) of the Participating 
Municipality, which shall include the treasurer and of any other person(s) or representative(s) 
authorized to act on behalf of the Participating Municipality (Authorized Persons), together with 
specimen signatures of all such Authorized Persons and ONE JIB shall be entitled to rely upon 
the identification of such Authorized Persons as the person(s) entitled to act on behalf of, and 
provide directions, instructions and notices for, the Participating Municipality for the purposes 
of this Agreement until a replacement certificate respecting the same is delivered to ONE JIB.  

14.02 Reliance on Authorized Persons.  

Provided ONE JIB has complied with its standard of care set forth in Section  10.01, ONE JIB shall: 

(a) not be responsible for:  

(1) the proper application by any Participating Municipality of any part of its 
Managed Assets so long as payments to the Participating Municipality have 
been made in accordance with written directions of such Participating 
Municipality or an Authorized Person or Authorized Persons as herein provided;  

(2) the adequacy of the Managed Assets to meet and discharge any and all 
payments and liabilities in respect of a Participating Municipality; or 

(3) the compliance by any Participating Municipality with the Act, the Regulation or 
any Municipal Legislation with respect to the formulation, adoption, or 
amendment of its IPS, or any decision with respect to additions or contributions 
to the Managed Assets or withdrawals from the Managed Assets or any other 
determination as to monies or investments which constitute Managed Assets; 

(b) be fully protected in acting upon any instrument, certificate or other writing believed by 
it to be genuine and to be signed or presented by an Authorized Person or Authorized 
Persons;  

(c) be under no duty to make any investigation or inquiry as to any statement contained in 
any such writing but may accept the same as conclusive evidence of the truth and 
accuracy of the statements therein contained; and 

(d) be entitled to decline to take any actions unless it has clear instructions. 

14.03 Reliance on Experts and Others.  ONE JIB may rely and act upon any statement, report or 
opinion prepared by or any advice received from the auditor of the ONE Investment Pools, 
solicitors or other professional advisers with respect to the Managed Assets and shall not be 
responsible or held liable for any loss or damage resulting from so relying or acting if the advice 
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was within the area of professional competence of the person from whom it was received, ONE 
JIB acted in good faith in relying thereon, and the professional adviser was aware that ONE JIB 
was receiving the advice in its capacity as fiduciary with respect to the Managed Assets.  ONE JIB 
shall in no way be responsible for, nor incur any liability based on, the action or failure to act or 
for acting pursuant to or in reliance on instructions of the Participating Municipality, a 
Custodian, Administrator, Payment Agent or External Portfolio Manager or any Agent to whom 
its responsibilities are properly delegated. 

SECTION 15  TERM AND TERMINATION 

15.01 Termination of Agreement.   

Two or more Founding Municipalities may dissolve ONE JIB if no other Participating 
Municipalities are investing through ONE JIB and each such Founding Municipality has effected 
one of the following alternatives: 

(a) entered into an agreement with another municipality that has established an 
Investment Board, that Investment Board and any other municipalities investing 
through that Investment Board to invest through that Investment Board; 

(b) entered into an agreement with the municipalities that have established a Joint  
Investment Board, that Joint Investment Board and any other municipalities investing 
through that Joint Investment Board, to invest through that Joint Investment Board; or 

(c) established an Investment Board on its own or established a Joint Investment Board 
with one or more other municipalities 

and each such Founding Municipality has given the Investment Board or Joint Investment Board 
through which it will be investing the control and management of its investments by delegating 
to the board 

(d) the Founding Municipality’s powers to make the investments; and 

(e) the Founding Municipality’s duties under section 418.1 of the Act. 

15.02 Participating Municipalities may not Dissolve ONE JIB.   

Participating Municipalities do not, either alone or collectively, have the power to dissolve ONE 
JIB. 

SECTION 16  - GENERAL 

16.01 Notice. 

(a) Address for notices. Any notice or other communication required or permitted to be 
given under this Agreement shall be in writing and shall be delivered or sent by 
registered mail, postage prepaid or email to the addresses or facsimile numbers set out 
in Schedule A in respect of each Participating Municipality and in the case of ONE JIB or 
ONE Investment to: 
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ONE Joint Investment Board 
200 University Ave., Suite 801 
Toronto, ON M5H 3C6 
Attention: The Secretary with copy to the Chair 
email:  dkelly@oneinvestment.ca 

ONE Investment  
200 University Ave., Suite 801 
Toronto, ON M5H 3C6 
Attention: The Secretary - Treasurer 
email:  amajidi@amo.on.ca 

Changes to the addresses and facsimile numbers may be made in the manner set out in 
this Section 16.01. 

(b) Effective date. Any such notice or other communication shall be deemed to have been 
given and received, if delivered, on the day of delivery (or, if the day is not a Banking 
Day, on the next following Banking Day) or, if mailed, on the second Banking Day 
following the day on which it is mailed. If a strike or lockout of postal employees is in 
effect or generally known to be impending on the date of mailing, any such notice or 
other communication shall be delivered and not sent by mail.  

16.02 Application of the Municipal Affairs Act.  

In the event that a Participating Municipality becomes subject to supervision under Part III of 
the Municipal Affairs Act, the duties and responsibilities of ONE JIB hereunder, in respect of such 
Participating Municipality, may be subject to the special jurisdiction and powers that can be 
exercised in respect of the Participating Municipality and ONE JIB as a local board of such 
Participating Municipality. 

16.03 Further action.  

Each party shall at all times promptly execute and deliver and cause to be executed and 
delivered such documents and take and cause to be taken such action as may be necessary or 
appropriate to give effect to the provisions of this Agreement. 

16.04 Benefit.  

This Agreement shall enure to the benefit of and be binding upon each party and their 
respective successors and permitted assigns. 

16.05 Counterparts.  

This Agreement may be executed in any number of counterparts, each of which shall be deemed 
to be an original and all of which together shall constitute one Agreement. 
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16.06 Electronic Signatures.  

This Agreement may be executed by the parties electronically in accordance with the Electronic 
Commerce Act, 2000, S.O. 2000, c. 17. 

[Balance of page intentionally blank] 
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The parties have executed this Agreement on the dates set out below. 

ONE JOINT INVESTMENT BOARD 

DATE: 
 

BY: 

 

 

(Signature) 

 
(Print Name) 

BY: 
 

 

(Signature) 

 
(Print Name) 

 

COUNTERPART OF 

ONE JOINT INVESTMENT BOARD AGREEMENT 

BY: [INSERT FULL LEGAL NAME OF APPLICANT MUNICIPALITY] 
  
DATE:  
  
BY: [HEAD OF COUNCIL] 
  

 (Signature) 
  

 (Print Name) 
  

BY: [CLERK] 
  

 (Signature) 
  

 (Print Name) 
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SCHEDULE A 
PARTICIPATING MUNICIPALITIES 

(INCLUDING ADDRESS FOR NOTICES) 

Town of Bracebridge 
1000 Taylor Court 
Bracebridge, ON P1L 1R6 
ATTN:  Stephen Rettie 
Director of Finance/Treasurer 
Phone: (705) 645-6319 x262 
Email: srettie@bracebridge.ca 
 

Town of Huntsville 
37 Main St. East 
Huntsville, ON P1H 1A1 
ATTN:  Julia McKenzie 
Manager of Finance/Treasurer 
Phone: (705) 789-1751 x2251  
Email: julia.mckenzie@huntsville.ca 

Town of Innisfil 
2101 Innisfil Beach Rd. 
Innisfil, ON L9S 1A1 
ATTN:  Lee Parkin 
Manager, Legal & Clerk Services/Clerk 
Phone: (705) 436-3740 x1401 
Email: lparkin@innisfil.ca 
 

City of Kenora 
1 Main Street South 
Kenora, ON P9N 3X2 
ATTN:  Charlotte Edie 
Treasurer 
Phone: (807) 467-2013 
Email: cedie@kenora.ca 
 

The District Municipality of Muskoka 
70 Pine Street 
Bracebridge, ON P1L 1N3 
ATTN:  Julie Stevens 
Commissioner, Finance & Corporate Services 
Phone: (705) 645-2100 x4255 
Email: julie.stevens@muskoka.on.ca 
 

Town of Whitby 
575 Rossland Rd. E. 
Whitby, ON L1N 2M8 
ATTN:  Ken Nix 
Commissioner, Corporate Services/Treasurer 
Phone: (905) 430-4314 
Email: nixk@whitby.ca 
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SCHEDULE B - 1 
FORM OF APPLICANT/PARTICIPATING MUNICIPALITY 

PRUDENT INVESTOR ENABLING BY-LAW FOR APPLICANT MUNICIPALITIES 
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SCHEDULE B - 2 
FORM OF FOUNDING MUNICIPALITY 

AUTHORIZING BY-LAW 
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SCHEDULE B - 3 
FORM OF FOUNDING MUNICIPALITY 

PRUDENT INVESTOR ENABLING BY-LAW 
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SCHEDULE C 
TERMS OF REFERENCE FOR ONE JIB 
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SCHEDULE D 
FEES AND EXPENSES 
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	A. The ONE Joint Investment Board was established by the Founding Municipalities as a Joint Investment Board under section 202 of the Municipal Act, 2001 (the Act) and in accordance with  Part II of Ontario Regulation 438/97 (the Regulation);
	B. The Regulation provides that the ONE Joint Investment Board (ONE JIB) is a joint municipal service board established under section 202 of the Act for the purposes of Part II of the Regulation;
	C. The Founding Municipalities have entered into the Initial Formation Agreement pursuant to which they agreed to establish and invest through ONE JIB and they have agreed to invest through ONE JIB in accordance with this Agreement;
	D. The Applicant Municipality wishes to make investments pursuant to the provisions of section 418.1 of the Act, and in connection therewith, the Applicant Municipality proposes to pass a by-law (the Prudent Investor Enabling By-law) to have section 4...
	E. Under the Regulation, the Applicant Municipality, provided that it is not a Founding Municipality, must have entered into an agreement with the parties hereto before the day that the Applicant Municipality passes its Prudent Investor Enabling By-law;
	F. ONE JIB is committed to performing its duties and responsibilities in a manner that is consistent with the Municipal Legislation, as defined below;
	SECTION 1  - INTERPRETATION
	1.01 Definitions.
	1.02 Governing Law.
	1.03 Headings and Table of Contents.
	1.04 Number and Gender.
	1.05 Severability.

	SECTION 2  - ONE JOINT INVESTMENT BOARD
	2.01 Appointment.
	2.02 Exclusive Appointment.
	2.03 Delegation.
	2.04 Acceptance.
	2.05 Acceptance by Participating Municipalities.

	SECTION 3  - DUTIES OF ONE JIB
	3.01 Duties.
	(a) review the Participating Municipality’s IPS, and at the request of the Participating Municipality, provide advice and recommendations with respect thereto;
	(b) adopt and maintain an Investment Plan for the Participating Municipality in accordance with the terms hereof;
	(c) engage one or more Administrators, Custodians, Payment Servicers, External Portfolio Managers, bankers, brokers, dealers, and other Agents as may be required to implement the Investment Plan in accordance with the IPS;
	(d) monitor the performance of the Agents;
	(e) report to the Participating Municipality as required by the Act and the Regulation.

	3.02 Engagement of Agents.
	(a) a requirement that the Agent comply with the requirements contained in each applicable IPS and each applicable Investment Plan;
	(b) a requirement that the Agent report to ONE JIB at regular intervals as specified in the written agreement with the Agent;
	(c) a requirement that the Agent comply with any reasonable directions to the Agent given by ONE JIB.

	3.03 Role of ONE Investment.
	3.04 Monitoring Performance.
	(a) reviewing the Agent’s reports;
	(b) regularly reviewing the agreement between ONE JIB and the Agent and how it is being put into effect, including assessing whether the requirements included in each applicable IPS and each applicable Investment Plan are being complied with;
	(c) considering whether directions should be provided to the Agent or whether the Agent’s appointment should be revoked; and
	(d) providing directions to the Agent or revoking the appointment if ONE JIB considers it appropriate to do so.

	3.05 Further Authorizations.

	SECTION 4  - REPRESENTATIONS AND WARRANTIES
	4.01 Representations and Warranties of Applicant Municipality.
	(a) it has taken all actions necessary to authorize it to enter into this Agreement, including passing such Authorizing By-law as the Applicant Municipality has deemed necessary (which Authorizing By-law can also constitute the Applicant Municipality’...
	(b) it has prepared a Prudent Investor Enabling By-law under which section 418.1 of the Act will apply to it as of the Prudent Effective Date, which form of by-law is appended hereto as Schedule B-1;
	(c) such Prudent Investor Enabling By-law will be passed by the council of the Applicant Municipality in compliance with the Act and it shall set out a Prudent Effective Date that is after the date the Applicant Municipality has entered into this Agre...
	(d) it has prepared a written IPS which complies with the Act and has been approved by council and such IPS shall be delivered to ONE JIB and ONE Investment in the manner set out in Section 16.01.

	4.02 Representations and Warranties of Participating Municipalities.
	(a) it has taken all actions necessary to authorize it to enter into this Agreement, including passing such Authorizing By-law as the Participating Municipality has deemed necessary (which Authorizing By-law can also constitute the Participating Munic...
	(b) it has duly passed a Prudent Investor Enabling By-law under which section 418.1 of the Act applies to it as of the Prudent Effective Date, which by-law is in full force and effect;
	(c) this Agreement constitutes a valid and binding obligation of such Participating Municipality.

	4.03 Representations and Warranties of Founding Municipalities.
	(a) it has taken all actions necessary to authorize it to enter into this Agreement, including passing an Authorizing By-law which form of by-law is appended hereto as Schedule B-2;
	(b) it has prepared a Prudent Investor Enabling By-law under which section 418.1 of the Act will apply to it as of the Prudent Effective Date set out therein, which form of by-law is appended hereto as Schedule B-3, and will pass such Prudent Investor...
	(c) this Agreement constitutes a valid and binding obligation of such Municipality.

	4.04 Representations and Warranties of ONE JIB.
	(a) it was duly established by the Founding Municipalities as a Joint Investment Board which meets the requirements of the Act and the Regulation;
	(b) it has taken all actions necessary to authorize it to enter into this Agreement;
	(c) this Agreement constitutes a valid and binding obligation of ONE JIB; and
	(d) on the date of the Applicant Municipality’s Authorizing By-law, all other Participating Municipalities are parties to this Agreement.

	4.05 Representations and Warranties of ONE Investment.
	(a) it is a duly incorporated not-for-profit corporation formed by LAS and CHUMS for the purpose of facilitating the ONE Investment Offering;
	(b) it has taken all actions necessary to authorize it to enter into this Agreement; and
	(c) this Agreement constitutes a valid and binding obligation of ONE Investment.


	SECTION 5  - INVESTMENT POLICY AND INVESTMENT PLAN
	5.01 Investment Policy.
	(a) Without limiting the provisions of Section 4.01, the Applicant Municipality acknowledges that in the formulation of its IPS, the Applicant Municipality is required to obtain the advice that a prudent investor would obtain under comparable circumst...
	(1) general economic conditions;
	(2) the possible effect of inflation or deflation;
	(3) the role that each investment or course of action plays within the Applicant Municipality’s portfolio of investments;
	(4) the expected total return from income and the appreciation of capital; and
	(5) needs for liquidity, regularity of income and preservation or appreciation of capital.

	(b) The Applicant Municipality confirms that its IPS has been arrived at after careful consideration of the foregoing and that it has been adopted by an Authorizing By-law of the council of the Applicant Municipality in compliance with the Act. The IP...
	(c) The Applicant Municipality, as a Participating Municipality, shall provide written notice to the board secretary of ONE JIB (the Secretary) of any amendment or modification to its IPS. ONE JIB shall be under no obligation to make investments for a...
	(d) Where ONE JIB in its sole discretion determines that the IPS of a Participating Municipality is inconsistent with the obligations of the Participating Municipality under the Act to exercise the care, skill, diligence and judgment that a prudent in...

	5.02 Investment Plan.
	(a) Without limiting the provisions of Section 3.01, ONE JIB acknowledges that the applicable Investment Plan, adopted and maintained by ONE JIB in respect of the Applicant Municipality, as a Participating Municipality, is required to deal with how ON...
	(b) Amendments to the Applicant Municipality’s Investment Plan shall only be made as set out in Sections 5.03 and 5.04.

	5.03 Amendments.
	(a) ONE JIB and the Applicant Municipality acknowledge that under subsection 18(4) of the Regulation, the council of the Applicant Municipality is required to review, and if necessary, update the IPS of the Applicant Municipality, as a Participating M...
	(b) ONE JIB and the Applicant Municipality acknowledge that under subsection 19(3) of the Regulation, ONE JIB is required, following the Annual Policy Review, to review, and if necessary, update the Investment Plan of the Applicant Municipality, as a ...
	(c) In addition to amendments made as a result of the Annual Policy Review, the parties acknowledge that the Applicant Municipality, as a Participating Municipality, may make amendments to its IPS, including for the purposes of adding or withdrawing a...
	(d) Notice of any amendment to the IPS of an Applicant Municipality, as a Participating Municipality (other than amendments made as a result of the Annual Policy Review), shall be given in writing to the Secretary of ONE JIB or to such other person as...
	(e) On receipt of a notice of amendment to the IPS, where ONE JIB considers in its discretion that an update or modification to the corresponding Investment Plan is necessary or desirable, ONE JIB will update or modify such municipality’s Investment P...
	(f) Despite any other provision hereof, ONE JIB may make such minor amendments to the Investment Plan of an Applicant Municipality, as a Participating Municipality, as it may consider to be necessary or desirable for the more efficient or effective ad...

	5.04 Additions and Withdrawals of Money and Investments.
	(a) The Applicant Municipality’s IPS referenced in Section 5.01 shall include the Applicant Municipality’s criteria for identifying the Managed Assets over which ONE JIB is to have management and control hereunder.  Such Managed Assets shall be held i...
	(b) The Applicant Municipality, as a Participating Municipality, may from time to time amend its IPS so as to add to or withdraw amounts from the Managed Assets.  No such amendment shall be binding on ONE JIB unless reasonable written notice has been ...
	(c) Notwithstanding Section 14.01, ONE JIB shall not be obliged to comply with any notice referred to in paragraphs (a) and (b) of Section 5.04 unless received in writing and signed by the treasurer of the Participating Municipality.
	(d) In all circumstances in which the Applicant Municipality, as a Participating Municipality, anticipates a withdrawal of Managed Assets, whether as a result of the planned maturity of any reserve or otherwise, such Municipality and ONE JIB shall co-...
	(e) Notwithstanding Section 5.04(b), if the aggregate dollar amount of the Managed Assets requested to be returned by a Participating Municipality is so large as to risk causing prejudice to other Participating Municipalities or requires additional ti...
	(f) In extraordinary circumstances, including dislocated capital markets, acts of God, war, terrorism and the like which prevent normal trading operations in securities markets, or result in the suspension of trading in securities markets, ONE JIB may...


	SECTION 6  - AGENTS
	6.01 Authority.
	6.02 Administrator.
	6.03 Custodian.
	6.04 External Portfolio Managers.
	(a) Registration - ONE JIB will not enter into an Investment Program Agreement with an External Portfolio Manager unless the Investment Program Agreement requires the External Portfolio Manager to maintain at all times its status in Ontario as a regis...
	(b) Insurance - ONE JIB will not enter into an Investment Program Agreement with an External Portfolio Manager unless the Investment Program Agreement requires the External Portfolio Manager to maintain, in full force and effect, bonding or insurance ...

	6.05 No rights to assets.

	SECTION 7  - COMPOSITION AND GOVERNANCE OF ONE JIB
	7.01 Appointment and Term of Members.
	7.02 Prohibition re Membership.
	(a) subject to Section 7.03, an officer or employee of a Participating Municipality;
	(b) a member of council of a Participating Municipality.

	7.03 Municipal Treasurers.
	(a) Municipal treasurers are to be represented on ONE JIB as permitted by the Regulation. To give effect to such representation, up to 25% of the membership of ONE JIB shall be reserved for Municipal Treasurer Representatives. ONE JIB and ONE Investme...
	(b) In the event that an individual serving as a Municipal Treasurer Representative is a treasurer or duly appointed deputy treasurer of a Participating Municipality, and such Participating Municipality withdraws from ONE JIB pursuant to Section 13 , ...

	7.04 Procedural and Other Matters Relating to ONE JIB.
	7.05 Paramountcy.

	SECTION 8  - REPORTING
	8.01 Annual Investment Report.
	8.02 Compliance Reporting.

	SECTION 9  - FEES AND EXPENSES
	9.01 Fees and expenses.
	9.02 Fees Payable to Agents.

	SECTION 10  - STANDARD OF CARE AND LIMITATION OF LIABILITY
	10.01 Standard of Care.
	10.02 Limitation on liability.
	10.03 Indemnification.
	10.04 Performance of Trusts.
	10.05 Where IPS Imprudent.

	SECTION 11  - COMPLAINTS HANDLING
	11.01 Initial Complaints.
	11.02 Escalation.

	SECTION 12  - AMENDMENTS TO THE AGREEMENT
	12.01 Amendments not Requiring Approval of Participating Municipalities.
	(a) ONE JIB may, without the approval of, or notice to the Participating Municipalities, but subject to Section 12.01(b) and Section 12.02, make certain amendments to this Agreement, including amendments which:
	(1) are necessary to remove any internal inconsistencies in this Agreement and the schedules hereto or to make minor corrections, including the rectification of any ambiguities, defective provisions, errors, mistakes, or omissions that are, in the opi...
	(2) are intended to ensure compliance with applicable laws, regulations or policies affecting the Participating Municipalities or ONE JIB;
	(3) effect certain changes to the policies, by-laws, codes of conduct, rules and procedures governing ONE JIB as contained in the Terms of Reference, provided that such changes are made in compliance with Section 12.01(b)(3);
	(4) are intended to provide additional protection to the Participating Municipalities;
	(5) are necessary to reflect a change that, in the reasonable opinion of ONE JIB is reasonable, necessary, or appropriate to enable the Participating Municipalities to take advantage of, or not be detrimentally affected by, changes in the Income Tax A...
	(6) are intended or are necessary to facilitate efficient or cost effective administration of invested money or investments ;

	(b) The following amendments shall only be made as provided below:
	(1) amendments requiring the approval of the Participating Municipalities under Section 12.02 shall be made in accordance with Section 12.02,
	(2) amendments relating to an update or modification of a Participating Municipality’s IPS or Investment Plan shall be made in the manner set out in Section 5, and
	(3) amendments to the Terms of Reference (including the exhibits and schedules thereto) shall be made by ONE JIB in accordance with the amending provisions contained therein, as contemplated in Section 7.04;

	(c) Subject to Section 12.01(a) and Section 12.02, any other amendment may be made by ONE JIB and shall take effect after not less than 60 days’ prior written notice of such amendment has been given to the treasurers of the Participating Municipalitie...
	(d) Notwithstanding anything else contained herein, provided that any such municipality has first executed a counterpart to this Agreement and has agreed to be bound hereby, the inclusion of a municipality as a Participating Municipality, and the corr...

	12.02 Amendments Requiring Approval of Participating Municipalities.
	(a) No amendment may be made to, or action taken under, this Agreement in respect of the matters described in subparagraphs (1) through (5) of this paragraph (a) of Section 12.02 except with the approval of the Participating Municipalities representin...
	(1) removal of any member of ONE JIB;
	(2) any increase in the size of ONE JIB;
	(3) any change to Section 3.05 relating to further authorizations (sub-delegation);
	(4) any change to Section 7.03 relating to municipal treasurers;  or
	(5) any change to the amendment provisions of this Agreement.

	(b) Notwithstanding the provisions of this Section 12.02, no amendment to this Agreement may enlarge the power or authority of ONE JIB in a manner inconsistent with the Act or the Regulation.
	(c) Any amendment to this Agreement (including any schedule hereto) which under applicable law requires the approval of the Participating Municipalities shall be effective only upon the written approval of such amendment by the treasurers of the Parti...
	(d) Any amendment to this Agreement made under this Section 12.02 shall only be effective upon written notice to all Participating Municipalities regardless of whether a Participating Municipality was included in the Participating Municiaplities who p...

	12.03 Restatements.

	SECTION 13  - WITHDRAWAL
	13.01 Withdrawal from ONE JIB by Regulation.
	13.02 Withdrawal from ONE JIB by a Participating Municipality that is not a Founding Municipality.
	(a) entered into an agreement with another municipality that has established an Investment Board, that Investment Board and any other municipalities investing through that Investment Board to invest through that Investment Board;
	(b) entered into an agreement with the municipalities that have established a Joint  Investment Board, that Joint Investment Board and any other municipalities investing through that Joint Investment Board, to invest through that Joint Investment Boar...
	(c) established an Investment Board on its own or established a Joint Investment Board with one or more other municipalities
	(d) the Participating Municipality’s powers to make the investments; and
	(e) the Participating Municipality’s duties under section 418.1 of the Act.

	13.03 Withdrawal from ONE JIB by a Founding Municipality.
	(a) ONE JIB is not dissolved upon the withdrawal;
	(b) the other Founding Municipalities that established ONE JIB have, in the opinion of each of their treasurers, a combined total of at least $100,000,000 in money and investments that such municipalities do not require immediately;
	and the Founding Municipality wishing to withdraw has taken one of the actions described in paragraph (a), (b) or (c) of Section 13.02 and has given the Investment Board or Joint Investment Board through which it will be investing the control and mana...
	(c) the Founding Municipality’s powers to make the investments; and
	(d) the Founding Municipality’s duties under section 418.1 of the Act.

	13.04 Procedures re Withdrawal.

	SECTION 14  - DIRECTIONS, INSTRUCTIONS AND NOTICES
	14.01 Certificate re Authorized Persons.
	14.02 Reliance on Authorized Persons.
	(a) not be responsible for:
	(1) the proper application by any Participating Municipality of any part of its Managed Assets so long as payments to the Participating Municipality have been made in accordance with written directions of such Participating Municipality or an Authoriz...
	(2) the adequacy of the Managed Assets to meet and discharge any and all payments and liabilities in respect of a Participating Municipality; or
	(3) the compliance by any Participating Municipality with the Act, the Regulation or any Municipal Legislation with respect to the formulation, adoption, or amendment of its IPS, or any decision with respect to additions or contributions to the Manage...

	(b) be fully protected in acting upon any instrument, certificate or other writing believed by it to be genuine and to be signed or presented by an Authorized Person or Authorized Persons;
	(c) be under no duty to make any investigation or inquiry as to any statement contained in any such writing but may accept the same as conclusive evidence of the truth and accuracy of the statements therein contained; and
	(d) be entitled to decline to take any actions unless it has clear instructions.

	14.03 Reliance on Experts and Others.

	SECTION 15  TERM AND TERMINATION
	15.01 Termination of Agreement.
	(a) entered into an agreement with another municipality that has established an Investment Board, that Investment Board and any other municipalities investing through that Investment Board to invest through that Investment Board;
	(b) entered into an agreement with the municipalities that have established a Joint  Investment Board, that Joint Investment Board and any other municipalities investing through that Joint Investment Board, to invest through that Joint Investment Boar...
	(c) established an Investment Board on its own or established a Joint Investment Board with one or more other municipalities
	and each such Founding Municipality has given the Investment Board or Joint Investment Board through which it will be investing the control and management of its investments by delegating to the board
	(d) the Founding Municipality’s powers to make the investments; and
	(e) the Founding Municipality’s duties under section 418.1 of the Act.

	15.02 Participating Municipalities may not Dissolve ONE JIB.

	SECTION 16  - GENERAL
	16.01 Notice.
	(a) Address for notices. Any notice or other communication required or permitted to be given under this Agreement shall be in writing and shall be delivered or sent by registered mail, postage prepaid or email to the addresses or facsimile numbers set...
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