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July 15, 2024 

The Honourable Paul Calandra  
Minister of Municipal Affairs and Housing 
777 Bay Street, 17th Floor  
Toronto ON M7A 2J3  

minister.mah@ontario.ca 

Dear Minister Calandra, 

I am wri�ng on behalf of Peel Regional Council to reiterate our concerns with the 
significant pressures on Peel Region’s cash and liquidity resul�ng from the Hazel 
McCallion Act (Peel Restructuring), 2023 (“Act”), and to request that your government 
implement changes to this legisla�on to address investor concerns regarding Peel’s debt 
issuance.  

Despite the changes that were made to the Act through enactment of Bill 185, investors 
con�nue to express concerns over par�cipa�ng in Peel debt issuance, pending further 
clarity and certainty with respect to the outcome of the Province’s ongoing review of 
Regional public works services.  These concerns are fueled, in part, by the legisla�ve 
authority of the Transi�on Board and Minister of Municipal Affairs and Housing under 
the Act to modify, prohibit or terminate any financial commitment of Peel Region by way 
of a direc�on or order. Furthermore, in its current form, the legisla�on prohibits an 
impacted investor from seeking remedies/compensa�on in the event that such a 
direc�on or order is issued, which exacerbates the already significant risk to investors.   

To further complicate this challenging situa�on, Peel Region was advised in 2023 by 
WeirFoulds LLP (the external legal firm that represents capital markets investors for 
almost all Ontario municipal debenture issues) that they can no longer provide an 
unqualified legal opinion to their clients on the enforceability of Peel Region debentures 
as part of the closing of any future Peel debenture issuance, effec�vely precluding any 
future Peel debt issuance.  This advice has not changed with the enactment of Bill 185.   

Peel Region’s 2024 capital budget has significant requirements to support the Province’s 
accelerated housing targets and Peel Regional Police facili�es, in addi�on to financing 
needs for City of Mississauga, City of Brampton, and the Town of Caledon.  Without your 
assistance, either in the form of legisla�ve change, Minister’s regula�on, or interim 
financing arranged by the provincial government, Peel Region is at serious risk of not 
being able to proceed with cri�cal infrastructure projects, failing to meet the requests of 
the Police Service Board (which is a statutory requirement) and being in a difficult 
posi�on to deal with any unforeseen financial maters.  
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Given these circumstances, I am reques�ng that your government consider implemen�ng 
further legisla�ve or regulatory changes to the Act to remove the authority of the 
Transi�on Board and Minister to modify, prohibit or terminate any financial commitment 
of Peel Region (including debt issuance) by way of a direc�on or order. Should your 
government elect not to proceed with implemen�ng changes at this �me, we request 
that the Province arrange interim financial support in the amount of $450 million to Peel 
Region un�l such �me that Peel can return to the capital markets efficiently.  
 
Thank you for your considera�on of this important issue facing our community. If you 
have any ques�ons or would like to discuss the mater further, please reach out to me 
directly. 
 
Kindest personal regards, 
 
 

 
Nando Iannicca 
Regional Chair and Chief Execu�ve Officer 
Region of Peel 
 
 
Atached: Resolu�on regarding Council Agenda Item 20.4, dated July 11, 2024 
 
CC:  Hon. Peter Bethlenfalvy, Minister of Finance Minister.fin@ontario.ca 

Martha Greenberg, Deputy Minister, Ministry of Municipal Affairs and Housing 
Gary Kent, Chief Administra�ve Officer, Region of Peel    
Patricia Caza, Regional Solicitor & Commissioner of Legislative Services 
Davinder Valeri, CFO and Commissioner of Corporate Services 
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