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OVERVIEW 1 

The purpose of this evidence is to summarize the method and cost of financing capital requirements for 2 

the 2015 Test Year. 3 

Capital Structure 4 

NBHDL has a current deemed capital structure of 56% long term debt with a return of 4.96%, 4% short 5 

term debt with a return of 2.07% and 40% equity with a return of 9.85% as approved in the 2010 cost of 6 

service (“COS”) rate decision EB-2009-0270. 7 

NBHDL has prepared this 2015 COS Application in accordance with the Board’s guidelines provided in 8 

the Report of the Board on Cost of Capital for Ontario’s Regulated Utilities (the “2009 Report”) issued on 9 

December 11, 2009. For the purposes of preparing this Application, NBHDL has used the cost of capital 10 

parameters issued by the Board on November 25, 2013 for 2014 cost of service rate applications for rates 11 

with effective dates in 2014. NBHDL acknowledges that the Board issued cost of capital parameters on 12 

November 20, 2014 for rates with effective dates in 2015 however, because the Application was largely 13 

complete at this time, NBHDL did not proceed to update the cost of capital parameters in the Application. 14 

NBHDL will update its cost of capital parameter to reflect the Board issued cost of capital parameters on 15 

November 20, 2014 for rates with effective dates in 2015 prior to the issuance of the Board’s decision for 16 

its Application. NBHDL proposes no deviation from the Board’s cost of capital methodology. 17 

Return on Equity 18 

As outlined above, for the purposes of preparing this Application NBHDL has used the cost of capital 19 

parameters issued by the Board on November 25, 2013 for 2014 COS rate applications which reflects a 20 

return on equity of 9.36%. NBHDL acknowledges that the Board issued cost of capital parameters on 21 

November 20, 2014 for rates with effective dates in 2015 however, because the Application was largely 22 

complete at this time, NBHDL did not proceed to update the return on equity in the Application. NBHDL 23 

will update the return on equity to reflect the Board issued cost of capital parameters on November 20, 24 

2014 for rates with effective dates in 2015 prior to the issuance of the Board’s decision for its Application. 25 

Cost of Debt:  Long Term 26 

NBHDL is requesting a return on long term debt for the 2015 Test Year of 4.38%. This rate of return 27 

represents the weighted average cost of long term debt for a promissory note, a debenture with  28 

Infrastructure Ontario and a SWAP loan agreement with Toronto-Dominion Bank.  29 
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NBHDL has a promissory note with the City of North Bay, its municipal shareholder, for $19,511,601. The 1 

promissory note was issued March 17, 2003 with no set term. Currently, the actual interest rate on the 2 

promissory note is 5%. The promissory note is classified as affiliate debt and is callable since it contains a 3 

condition that the principal shall be payable upon 12 months’ notice at any given time. A copy of the 4 

promissory note is included as Appendix 5-A. 5 

In accordance with the 2009 Report, NBHDL is requesting a return on the portion of long term debt that 6 

the promissory represents for the 2015 Test Year reflecting the Board’s deemed long term debt rate. For 7 

the purposes of preparing this Application, NBHDL has used the cost of capital parameters issued by the 8 

Board on November 25, 2013 for 2014 COS rate applications which reflects a deemed long term debt 9 

rate of 4.88%. NBHDL acknowledges that the Board issued cost of capital parameters on November 20, 10 

2014 for rates with effective dates in 2015 however, because the Application was largely complete at this 11 

time, NBHDL did not proceed to update the deemed long term debt rate in the Application. NBHDL will 12 

update the deemed long term debt rate to reflect the Board issued cost of capital parameters on 13 

November 20, 2014 for rates with effective dates in 2015 prior to the issuance of the Board’s decision for 14 

its Application. 15 

NBHDL entered into a financing agreement with Infrastructure Ontario on November 19, 2009 for 16 

$3,500,000 to finance the Smart Meter project. This financing agreement was converted to a 10 year 17 

debenture with Infrastructure Ontario on April 15, 2011 for $3,500,000 at a rate of 3.9% maturing on April 18 

15, 2021. The principle balance at the end of the 2015 Test Year is $1,866,667. The average principal 19 

amount owing in 2015 on this loan is $2,056,450. A copy of the financing agreement is included as 20 

Appendix 5-B and a copy of the Debenture as Appendix 5-C. 21 

NBHDL entered into a SWAP agreement with The Toronto-Dominion Bank (TD) in 2014. The ISDA 22 

Master Agreement was signed on September 26, 2014 and the trade confirmation was completed on 23 

October 1, 2014 with an effective date of October 2, 2014. The SWAP agreement is for $4,000,000 at a 24 

rate of 3.095% for a 10 year term maturing on October 2, 2024. The principle balance at the end of the 25 

2015 Test Year is $3,594,480. The average principal amount owing in 2015 on this loan will be 26 

$3,784,136. A copy of the trade confirmation is included as Appendix 5-D. 27 

In addition, NBHDL has included in the 2015 Test Year a new SWAP agreement with The Toronto-28 

Dominion Bank to be effective June 30, 2015 for $6,000,000 at the 3.095% rate and 10 year term based 29 

on the terms completed for 2014 Swap agreement. The principle balance at the end of the 2015 Test 30 

Year is $5,741,992. The average principal amount owing in 2015 on this loan is expected to be 31 

$2,946,397. 32 



North Bay Hydro Distribution Ltd. 
EB-2014-0099 

Exhibit 5 
Page 4 of 7 

Filed: December 12, 2014 
 

Cost of Debt:  Short Term 1 

For the purposes of preparing this Application, NBHDL has used the cost of capital parameters issued by 2 

the Board on November 25, 2013 for 2014 COS rate applications which reflects a deemed short term 3 

debt rate of 2.11%. NBHDL acknowledges that the Board issued cost of capital parameters on November 4 

20, 2014 for rates with effective dates in 2015 however, because the Application was largely complete at 5 

this time, NBHDL did not proceed to update the deemed short term debt rate in the Application. NBHDL 6 

will update the deemed short term debt rate to reflect the Board issued cost of capital parameters on 7 

November 20, 2014 for rates with effective dates in 2015 prior to the issuance of the Board’s decision for 8 

its Application.  9 
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CAPITAL STRUCTURE AND COST OF CAPITAL 1 

Below is a reproduction of Appendix 2-OA that demonstrates the elements of the capital structure and 2 

cost of capital from 2010 Board-approved and 2015 Test Year. For 2015, the weighted average cost of 3 

capital of 6.28% will be applied to the rate base of $64,061,442, which is explained in detail in Exhibit 2, 4 

to determine a return on rate base of $4,025,348 that is included in the proposed revenue requirement. 5 

 6 

7 

Year:

Particulars Cost Rate Return

(%) ($) (%) ($)

Debt

1   Long-term Debt 56.00% $24,698,971 4.96% $1,224,775

2   Short-term Debt 4.00% (1) $1,764,212 2.07% $36,519

3 Total Debt 60.0% $26,463,183 4.77% $1,261,295

Equity

4   Common Equity 40.00% $17,642,122 9.85% $1,737,749

5   Preferred Shares $ - $ -

6 Total Equity 40.0% $17,642,122 9.85% $1,737,749

7 Total 100.0% $44,105,306 6.80% $2,999,044

Year:

Particulars Cost Rate Return

(%) ($) (%) ($)

Debt

1   Long-term Debt 56.00% $35,874,408 4.38% $1,572,820

2   Short-term Debt 4.00% (1) $2,562,458 2.11% $54,068

3 Total Debt 60.0% $38,436,865 4.23% $1,626,888

Equity

4   Common Equity 40.00% $25,624,577 9.36% $2,398,460

5   Preferred Shares $ - $ -

6 Total Equity 40.0% $25,624,577 9.36% $2,398,460

7 Total 100.0% $64,061,442 6.28% $4,025,348

Appendix 2-OA

Capital Structure and Cost of Capital

2010 Board Approved

Line 

No. Capitalization Ratio

2015 Test

Line 

No. Capitalization Ratio
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WEIGHTED AVERAGE COST OF LONG-TERM DEBT 1 

Outlined below is a reproduction of Appendix 2-OB listing NDHDL’s long term debt instruments and 2 

weighted average cost of long term debt from 2010 to the 2015 test year. 3 

 4 

Note 1 – If financing is in place only part of the year, calculate the pro-rated interest and input in the cell. 5 

Note 2 - Input actual or deemed long-term debt rate in accordance with the guidelines in The Report of the Board on the Cost of Capital for Ontario's 6 

Regulated Utilities, issued December 11, 2009, or with any subsequent update issued by the Board.   7 

Year 2010 Board Approved

Row Description Lender
Affiliated or Third-

Party Debt?

Fixed or Variable-

Rate?
Start Date

Term              

(years)

Principal                         

($)

Rate (%)                     

(Note 2)

Interest ($)       

(Note 1)
Additional Comments, if any

1 Shareholder loan City of North Bay Affiliated Fixed Rate 17-Mar-03 19,511,601$   5.00% 975,580$          

2 Debenture # 2 Infrastructure Ontario Third-Party Fixed Rate 30-Aug-10 2,444,134$    4.63% 113,163$          

Total 21,955,735$   4.96% 1,088,743$        

Year 2010 Actual

Row Description Lender
Affiliated or Third-

Party Debt?

Fixed or Variable-

Rate?
Start Date

Term              

(years)

Principal                         

($)

Rate (%)                     

(Note 2)

Interest ($)       

(Note 1)
Additional Comments, if any

1 Shareholder loan City of North Bay Affiliated Fixed Rate 17-Mar-03 19,511,601$   5.00% 975,580$          

Smart Meter Loan Infrastructure Ontario Third-Party Variable Rate 19-Nov-09 3,285,974$    0.70% 22,932$            Construction Loan

3

4 -$                 

Total 22,797,575$   4.38% 998,512$          

Year 2011 Actual

Row Description Lender
Affiliated or Third-

Party Debt?

Fixed or Variable-

Rate?
Start Date

Term              

(years)

Principal                         

($)

Rate (%)                     

(Note 2)

Interest ($)       

(Note 1)
Additional Comments, if any

1 Shareholder loan City of North Bay Affiliated Fixed Rate 17-Mar-03 19,511,601$   5.00% 975,580$          

2 Smart Meter Loan Infrastructure Ontario Third-Party Variable Rate 19-Nov-09 3,479,841$    0.57% 19,972$            

Construction Loan terminated 

April 15 2011

3 Smart Meter Loan Infrastructure Ontario Third-Party Fixed Rate 15-Apr-11 10 3,266,667$    3.90% 88,597$            Debenture/Amortization Schedule

4 -$                 

Total 26,258,109$   4.13% 1,084,149$        

Year 2012 Actual

Row Description Lender
Affiliated or Third-

Party Debt?

Fixed or Variable-

Rate?
Start Date

Term              

(years)

Principal                         

($)

Rate (%)                     

(Note 2)

Interest ($)       

(Note 1)
Additional Comments, if any

1 Shareholder loan City of North Bay Affiliated Fixed Rate 17-Mar-03 19,511,601$   5.00% 975,580$          

2 Smart Meter Loan Infrastructure Ontario Third-Party Fixed Rate 15-Apr-11 10 2,916,667$    3.90% 122,124$          Debenture/Amortization Schedule

3 -$                 

4 -$                 

Total 22,428,268$   4.89% 1,097,704$        

Year 2013 Actual

Row Description Lender
Affiliated or Third-

Party Debt?

Fixed or Variable-

Rate?
Start Date

Term              

(years)

Principal                         

($)

Rate (%)                     

(Note 2)

Interest ($)       

(Note 1)
Additional Comments, if any

1 Shareholder loan City of North Bay Affiliated Fixed Rate 17-Mar-03 19,511,601$   5.00% 975,580$          

2 Smart Meter Loan Infrastructure Ontario Third-Party Fixed Rate 15-Apr-11 10 2,566,667$    3.90% 107,149$          Debenture/Amortization Schedule

3 -$                 

4 -$                 

Total 22,078,268$   4.90% 1,082,729$        

Year 2014 Bridge

Row Description Lender
Affiliated or Third-

Party Debt?

Fixed or Variable-

Rate?
Start Date

Term              

(years)

Principal                         

($)

Rate (%)                     

(Note 2)

Interest ($)       

(Note 1)
Additional Comments, if any

1 Shareholder loan City of North Bay Affiliated Fixed Rate 17-Mar-03 19,511,601$   5.00% 975,580$          

2 Smart Meter Loan Infrastructure Ontario Third-Party Fixed Rate 15-Apr-11 10 2,216,667$    3.90% 93,583$            Debenture/Amortization Schedule

3 Captial Loan 2014 TD Third-Party Fixed Rate 2-Oct-14 3,942,960$    3.10% 20,560$            Amortization Schedule

4 -$                 

Total 25,671,228$   4.24% 1,089,723$        

Year 2015 Test

Row Description Lender
Affiliated or Third-

Party Debt?

Fixed or Variable-

Rate?
Start Date

Term              

(years)

Principal                         

($)

Rate (%)                     

(Note 2)

Interest ($)       

(Note 1)
Additional Comments, if any

1 Shareholder loan City of North Bay Affiliated Fixed Rate 17-Mar-03 19,511,601$   4.88% 952,166$          

4 Smart Meter Loan Infrastructure Ontario Third-Party Fixed Rate 15-Apr-11 10 2,056,450$    3.90% 80,202$            

2 Captial Loan 2014 TD Third-Party Fixed Rate 2-Oct-14 10 3,784,136$    3.10% 117,119$          

3 Captial Loan 2015 TD Third-Party Fixed Rate 30-Jun-15 10 2,946,397$    3.10% 91,191$            

0

Total 28,298,584$   4.38% 1,240,678$        

Appendix 2-OB

Debt Instruments
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PROFIT OR LOSS ON REDEMPTION OF DEBT OR PREFERRED SHARES 1 

There is no profit or loss on redemption of debt or preferred shares. 2 
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Serial Debenture Schedule

$3,500,000.00

10

Payment Frequency 

Loan Type

3.9000%

Monthly

Serial

4/15/2011

nbhdl

4/15/2021

Organization Name

Maturity Date (m/d/yyyy)

Principal Amount 

Annual Interest Rate

Loan Term (Year)

Debenture Date (m/d/yyyy)

5/16/2011 $40,759.82 $29,166.67 $11,593.15 $3,470,833.33

6/15/2011 $40,292.35 $29,166.67 $11,125.68 $3,441,666.66

7/15/2011 $40,198.86 $29,166.67 $11,032.19 $3,412,499.99

8/15/2011 $40,469.99 $29,166.67 $11,303.32 $3,383,333.32

9/15/2011 $40,373.38 $29,166.67 $11,206.71 $3,354,166.65

10/17/2011 $40,635.16 $29,166.67 $11,468.49 $3,324,999.98

11/15/2011 $39,469.62 $29,166.67 $10,302.95 $3,295,833.31

12/15/2011 $39,731.40 $29,166.67 $10,564.73 $3,266,666.64

1/16/2012 $40,335.98 $29,166.67 $11,169.31 $3,237,499.97

2/15/2012 $39,544.41 $29,166.67 $10,377.74 $3,208,333.30

3/15/2012 $39,108.11 $29,166.67 $9,941.44 $3,179,166.63

4/16/2012 $40,036.81 $29,166.67 $10,870.14 $3,149,999.96

5/15/2012 $38,927.35 $29,166.67 $9,760.68 $3,120,833.29

6/15/2012 $39,503.90 $29,166.67 $10,337.23 $3,091,666.62

7/16/2012 $39,407.29 $29,166.67 $10,240.62 $3,062,499.95

8/15/2012 $38,983.45 $29,166.67 $9,816.78 $3,033,333.28

9/17/2012 $39,862.29 $29,166.67 $10,695.62 $3,004,166.61

10/15/2012 $38,154.48 $29,166.67 $8,987.81 $2,974,999.94

11/15/2012 $39,020.85 $29,166.67 $9,854.18 $2,945,833.27

12/17/2012 $39,239.00 $29,166.67 $10,072.33 $2,916,666.60

1/15/2013 $38,204.34 $29,166.67 $9,037.67 $2,887,499.93

2/15/2013 $38,731.02 $29,166.67 $9,564.35 $2,858,333.26

Payment Date Total Payment Principal Amount Interest Amount Principal Balance
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2/15/2013 $38,731.02 $29,166.67 $9,564.35 $2,858,333.26

3/15/2013 $37,718.18 $29,166.67 $8,551.51 $2,829,166.59

4/15/2013 $38,537.80 $29,166.67 $9,371.13 $2,799,999.92

5/15/2013 $38,142.01 $29,166.67 $8,975.34 $2,770,833.25

6/17/2013 $38,936.70 $29,166.67 $9,770.03 $2,741,666.58

7/15/2013 $37,369.14 $29,166.67 $8,202.47 $2,712,499.91

8/15/2013 $38,151.36 $29,166.67 $8,984.69 $2,683,333.24

9/16/2013 $38,341.46 $29,166.67 $9,174.79 $2,654,166.57

10/15/2013 $37,390.95 $29,166.67 $8,224.28 $2,624,999.90

11/15/2013 $37,861.53 $29,166.67 $8,694.86 $2,595,833.23

12/16/2013 $37,764.92 $29,166.67 $8,598.25 $2,566,666.56

1/15/2014 $37,394.07 $29,166.67 $8,227.40 $2,537,499.89

2/17/2014 $38,113.96 $29,166.67 $8,947.29 $2,508,333.22

3/17/2014 $36,671.05 $29,166.67 $7,504.38 $2,479,166.55

4/15/2014 $36,848.69 $29,166.67 $7,682.02 $2,449,999.88

5/15/2014 $37,020.09 $29,166.67 $7,853.42 $2,420,833.21

6/16/2014 $37,443.93 $29,166.67 $8,277.26 $2,391,666.54

7/15/2014 $36,577.56 $29,166.67 $7,410.89 $2,362,499.87

8/15/2014 $36,992.05 $29,166.67 $7,825.38 $2,333,333.20

9/15/2014 $36,895.44 $29,166.67 $7,728.77 $2,304,166.53

10/15/2014 $36,552.63 $29,166.67 $7,385.96 $2,274,999.86

11/17/2014 $37,188.38 $29,166.67 $8,021.71 $2,245,833.19

12/15/2014 $35,885.71 $29,166.67 $6,719.04 $2,216,666.52

1/15/2015 $36,509.00 $29,166.67 $7,342.33 $2,187,499.85

2/16/2015 $36,646.12 $29,166.67 $7,479.45 $2,158,333.18

3/16/2015 $35,623.93 $29,166.67 $6,457.26 $2,129,166.51

4/15/2015 $35,991.67 $29,166.67 $6,825.00 $2,099,999.84

5/15/2015 $35,898.18 $29,166.67 $6,731.51 $2,070,833.17

6/15/2015 $36,025.95 $29,166.67 $6,859.28 $2,041,666.50

7/15/2015 $35,711.19 $29,166.67 $6,544.52 $2,012,499.83

Payment Date Total Payment Principal Amount Interest Amount Principal Balance
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8/17/2015 $36,262.80 $29,166.67 $7,096.13 $1,983,333.16

9/15/2015 $35,312.29 $29,166.67 $6,145.62 $1,954,166.49

10/15/2015 $35,430.71 $29,166.67 $6,264.04 $1,924,999.82

11/16/2015 $35,748.59 $29,166.67 $6,581.92 $1,895,833.15

12/15/2015 $35,041.16 $29,166.67 $5,874.49 $1,866,666.48

1/15/2016 $35,349.68 $29,166.67 $6,183.01 $1,837,499.81

2/15/2016 $35,253.07 $29,166.67 $6,086.40 $1,808,333.14

3/15/2016 $34,770.03 $29,166.67 $5,603.36 $1,779,166.47

4/15/2016 $35,059.85 $29,166.67 $5,893.18 $1,749,999.80

5/16/2016 $34,963.24 $29,166.67 $5,796.57 $1,720,833.13

6/15/2016 $34,682.77 $29,166.67 $5,516.10 $1,691,666.46

7/15/2016 $34,589.27 $29,166.67 $5,422.60 $1,662,499.79

8/15/2016 $34,673.42 $29,166.67 $5,506.75 $1,633,333.12

9/15/2016 $34,576.81 $29,166.67 $5,410.14 $1,604,166.45

10/17/2016 $34,651.60 $29,166.67 $5,484.93 $1,574,999.78

11/15/2016 $34,047.01 $29,166.67 $4,880.34 $1,545,833.11

12/15/2016 $34,121.81 $29,166.67 $4,955.14 $1,516,666.44

1/16/2017 $34,352.42 $29,166.67 $5,185.75 $1,487,499.77

2/15/2017 $33,934.82 $29,166.67 $4,768.15 $1,458,333.10

3/15/2017 $33,529.68 $29,166.67 $4,363.01 $1,429,166.43

4/17/2017 $34,205.95 $29,166.67 $5,039.28 $1,399,999.76

5/15/2017 $33,355.16 $29,166.67 $4,188.49 $1,370,833.09

6/15/2017 $33,707.32 $29,166.67 $4,540.65 $1,341,666.42

7/17/2017 $33,754.07 $29,166.67 $4,587.40 $1,312,499.75

8/15/2017 $33,233.62 $29,166.67 $4,066.95 $1,283,333.08

9/15/2017 $33,417.49 $29,166.67 $4,250.82 $1,254,166.41

10/16/2017 $33,320.88 $29,166.67 $4,154.21 $1,224,999.74

11/15/2017 $33,093.38 $29,166.67 $3,926.71 $1,195,833.07

12/15/2017 $32,999.89 $29,166.67 $3,833.22 $1,166,666.40

1/15/2018 $33,031.05 $29,166.67 $3,864.38 $1,137,499.73

Payment Date Total Payment Principal Amount Interest Amount Principal Balance
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2/15/2018 $32,934.44 $29,166.67 $3,767.77 $1,108,333.06

3/15/2018 $32,482.56 $29,166.67 $3,315.89 $1,079,166.39

4/16/2018 $32,856.53 $29,166.67 $3,689.86 $1,049,999.72

5/15/2018 $32,420.23 $29,166.67 $3,253.56 $1,020,833.05

6/15/2018 $32,548.00 $29,166.67 $3,381.33 $991,666.38

7/16/2018 $32,451.40 $29,166.67 $3,284.73 $962,499.71

8/15/2018 $32,251.94 $29,166.67 $3,085.27 $933,333.04

9/17/2018 $32,457.63 $29,166.67 $3,290.96 $904,166.37

10/15/2018 $31,871.74 $29,166.67 $2,705.07 $874,999.70

11/15/2018 $32,064.96 $29,166.67 $2,898.29 $845,833.03

12/17/2018 $32,058.72 $29,166.67 $2,892.05 $816,666.36

1/15/2019 $31,697.22 $29,166.67 $2,530.55 $787,499.69

2/15/2019 $31,775.13 $29,166.67 $2,608.46 $758,333.02

3/15/2019 $31,435.44 $29,166.67 $2,268.77 $729,166.35

4/15/2019 $31,581.91 $29,166.67 $2,415.24 $699,999.68

5/15/2019 $31,410.50 $29,166.67 $2,243.83 $670,833.01

6/17/2019 $31,532.05 $29,166.67 $2,365.38 $641,666.34

7/15/2019 $31,086.40 $29,166.67 $1,919.73 $612,499.67

8/15/2019 $31,195.47 $29,166.67 $2,028.80 $583,333.00

9/16/2019 $31,161.19 $29,166.67 $1,994.52 $554,166.33

10/15/2019 $30,883.83 $29,166.67 $1,717.16 $524,999.66

11/15/2019 $30,905.64 $29,166.67 $1,738.97 $495,832.99

12/16/2019 $30,809.03 $29,166.67 $1,642.36 $466,666.32

1/15/2020 $30,662.56 $29,166.67 $1,495.89 $437,499.65

2/17/2020 $30,709.31 $29,166.67 $1,542.64 $408,332.98

3/16/2020 $30,388.31 $29,166.67 $1,221.64 $379,166.31

4/15/2020 $30,382.08 $29,166.67 $1,215.41 $349,999.64

5/15/2020 $30,288.59 $29,166.67 $1,121.92 $320,832.97

6/15/2020 $30,229.37 $29,166.67 $1,062.70 $291,666.30

7/15/2020 $30,101.60 $29,166.67 $934.93 $262,499.63

Payment Date Total Payment Principal Amount Interest Amount Principal Balance
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7/15/2020 $30,101.60 $29,166.67 $934.93 $262,499.63

8/17/2020 $30,092.25 $29,166.67 $925.58 $233,332.96

9/15/2020 $29,889.68 $29,166.67 $723.01 $204,166.29

10/15/2020 $29,821.12 $29,166.67 $654.45 $174,999.62

11/16/2020 $29,765.02 $29,166.67 $598.35 $145,832.95

12/15/2020 $29,618.55 $29,166.67 $451.88 $116,666.28

1/15/2021 $29,553.11 $29,166.67 $386.44 $87,499.61

2/15/2021 $29,456.50 $29,166.67 $289.83 $58,332.94

3/15/2021 $29,341.19 $29,166.67 $174.52 $29,166.27

4/15/2021 $29,262.88 $29,166.27 $96.61 $0.00

Infrastructure Ontario does not warrant or make any representations regarding the use or the results of the use of the calculator found herein in terms of their correctness, accuracy, timeliness, reliability, or otherwise. 
Under no circumstances shall Infrastructure Ontario be held liable for any damages, whether direct, incidental, indirect, special, or consequential, and including, without limitation, lost revenues or lost profits, arising from 
or in connection with your use or reliance on the calculator found herein. 

This calculator is provided for general illustrative purposes only and does not constitute investment advice. To take into account your specific circumstances, you should obtain professional investment, legal and/or tax 
advice, as appropriate.

DISCLAIMER:

Payment Date Total Payment Principal Amount Interest Amount Principal Balance

$4,189,097.43 $3,500,000.00 $689,097.43Total
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 By: _______________________________________
Name Cindy Tennant
Title Manager Finance

       Todd Wilcox
President and COO









Swap Rate 2.275%
Stamping Fee 0.820%

 Fixed Rate 3.095%
Amort 10  years

Outstanding Total TD You Net Swap Total
Date Days Balance Cashflows BA Proceeds Floating BA Rate BA Price BA Maturity Stamping Fee Pays You Pay TD Payment Cashflows

A B C D A+B+C+D
2-Oct-14 4,000,000 4,000,000 3,995,640          1.25000% 0.99891  (2,876)           7,236        7,236          4,000,000    
3-Nov-14 32 3,971,517 (38,800) 3,971,517          1.00000  (4,000,000)        (2,587)           2,587        (10,317)      (7,729)         (38,800)        
2-Dec-14 29 3,942,960 (38,800) 3,942,960          1.00000  (3,971,517)        (2,746)           2,746        (10,243)      (7,497)         (38,800)        
2-Jan-15 31 3,914,330 (38,800) 3,914,330          1.00000  (3,942,960)        (2,726)           2,726        (10,170)      (7,443)         (38,800)        
2-Feb-15 31 3,885,625 (38,800) 3,885,625          1.00000  (3,914,330)        (2,444)           2,444        (10,096)      (7,651)         (38,800)        
2-Mar-15 28 3,856,847 (38,800) 3,856,847          1.00000  (3,885,625)        (2,686)           2,686        (10,022)      (7,336)         (38,800)        
2-Apr-15 31 3,827,995 (38,800) 3,827,995          1.00000  (3,856,847)        (2,752)           2,752        (9,947)        (7,195)         (38,800)        

4-May-15 32 3,799,068 (38,800) 3,799,068          1.00000  (3,827,995)        (2,475)           2,475        (9,873)        (7,398)         (38,800)        
2-Jun-15 29 3,770,066 (38,800) 3,770,066          1.00000  (3,799,068)        (2,541)           2,541        (9,798)        (7,258)         (38,800)        
2-Jul-15 30 3,740,990 (38,800) 3,740,990          1.00000  (3,770,066)        (2,773)           2,773        (9,724)        (6,950)         (38,800)        

4-Aug-15 33 3,711,838 (38,800) 3,711,838          1.00000  (3,740,990)        (2,418)           2,418        (9,649)        (7,230)         (38,800)        
2-Sep-15 29 3,682,612 (38,800) 3,682,612          1.00000  (3,711,838)        (2,482)           2,482        (9,573)        (7,091)         (38,800)        
2-Oct-15 30 3,653,310 (38,800) 3,653,310          1.00000  (3,682,612)        (2,544)           2,544        (9,498)        (6,954)         (38,800)        
2-Nov-15 31 3,623,933 (38,800) 3,623,933          1.00000  (3,653,310)        (2,442)           2,442        (9,423)        (6,980)         (38,800)        
2-Dec-15 30 3,594,479 (38,800) 3,594,479          1.00000  (3,623,933)        (2,665)           2,665        (9,347)        (6,682)         (38,800)        
4-Jan-16 33 3,564,950 (38,800) 3,564,950          1.00000  (3,594,479)        (2,323)           2,323        (9,271)        (6,948)         (38,800)        
2-Feb-16 29 3,535,345 (38,800) 3,535,345          1.00000  (3,564,950)        (2,303)           2,303        (9,195)        (6,891)         (38,800)        
2-Mar-16 29 3,505,663 (38,800) 3,505,663          1.00000  (3,535,345)        (2,599)           2,599        (9,118)        (6,519)         (38,800)        
4-Apr-16 33 3,475,905 (38,800) 3,475,905          1.00000  (3,505,663)        (2,186)           2,186        (9,042)        (6,855)         (38,800)        

2-May-16 28 3,446,070 (38,800) 3,446,070          1.00000  (3,475,905)        (2,400)           2,400        (8,965)        (6,565)         (38,800)        
2-Jun-16 31 3,416,158 (38,800) 3,416,158          1.00000  (3,446,070)        (2,456)           2,456        (8,888)        (6,432)         (38,800)        
4-Jul-16 32 3,386,169 (38,800) 3,386,169          1.00000  (3,416,158)        (2,206)           2,206        (8,811)        (6,605)         (38,800)        

2-Aug-16 29 3,356,102 (38,800) 3,356,102          1.00000  (3,386,169)        (2,337)           2,337        (8,733)        (6,396)         (38,800)        
2-Sep-16 31 3,325,958 (38,800) 3,325,958          1.00000  (3,356,102)        (2,316)           2,316        (8,656)        (6,340)         (38,800)        
3-Oct-16 31 3,295,737 (38,800) 3,295,737          1.00000  (3,325,958)        (2,221)           2,221        (8,578)        (6,357)         (38,800)        
2-Nov-16 30 3,265,437 (38,800) 3,265,437          1.00000  (3,295,737)        (2,201)           2,201        (8,500)        (6,299)         (38,800)        
2-Dec-16 30 3,235,059 (38,800) 3,235,059          1.00000  (3,265,437)        (2,326)           2,326        (8,422)        (6,096)         (38,800)        
3-Jan-17 32 3,204,603 (38,800) 3,204,603          1.00000  (3,235,059)        (2,160)           2,160        (8,344)        (6,184)         (38,800)        
2-Feb-17 30 3,174,068 (38,800) 3,174,068          1.00000  (3,204,603)        (1,997)           1,997        (8,265)        (6,269)         (38,800)        
2-Mar-17 28 3,143,455 (38,800) 3,143,455          1.00000  (3,174,068)        (2,260)           2,260        (8,186)        (5,927)         (38,800)        
3-Apr-17 32 3,112,762 (38,800) 3,112,762          1.00000  (3,143,455)        (2,028)           2,028        (8,107)        (6,080)         (38,800)        

2-May-17 29 3,081,990 (38,800) 3,081,990          1.00000  (3,112,762)        (2,146)           2,146        (8,028)        (5,882)         (38,800)        
2-Jun-17 31 3,051,139 (38,800) 3,051,139          1.00000  (3,081,990)        (2,193)           2,193        (7,949)        (5,755)         (38,800)        
4-Jul-17 32 3,020,209 (38,800) 3,020,209          1.00000  (3,051,139)        (1,968)           1,968        (7,869)        (5,902)         (38,800)        

2-Aug-17 29 2,989,199 (38,800) 2,989,199          1.00000  (3,020,209)        (2,283)           2,283        (7,790)        (5,506)         (38,800)        
5-Sep-17 34 2,958,108 (38,800) 2,958,108          1.00000  (2,989,199)        (1,794)           1,794        (7,710)        (5,915)         (38,800)        
2-Oct-17 27 2,926,938 (38,800) 2,926,938          1.00000  (2,958,108)        (2,038)           2,038        (7,629)        (5,591)         (38,800)        
2-Nov-17 31 2,895,687 (38,800) 2,895,687          1.00000  (2,926,938)        (2,082)           2,082        (7,549)        (5,467)         (38,800)        
4-Dec-17 32 2,864,355 (38,800) 2,864,355          1.00000  (2,895,687)        (1,866)           1,866        (7,468)        (5,602)         (38,800)        
2-Jan-18 29 2,832,943 (38,800) 2,832,943          1.00000  (2,864,355)        (1,973)           1,973        (7,388)        (5,415)         (38,800)        
2-Feb-18 31 2,801,450 (38,800) 2,801,450          1.00000  (2,832,943)        (1,762)           1,762        (7,307)        (5,544)         (38,800)        
2-Mar-18 28 2,769,875 (38,800) 2,769,875          1.00000  (2,801,450)        (1,929)           1,929        (7,225)        (5,296)         (38,800)        
2-Apr-18 31 2,738,219 (38,800) 2,738,219          1.00000  (2,769,875)        (1,845)           1,845        (7,144)        (5,298)         (38,800)        

2-May-18 30 2,706,482 (38,800) 2,706,482          1.00000  (2,738,219)        (2,007)           2,006        (7,062)        (5,056)         (38,800)        
4-Jun-18 33 2,674,662 (38,800) 2,674,662          1.00000  (2,706,482)        (1,743)           1,743        (6,980)        (5,238)         (38,800)        
3-Jul-18 29 2,642,761 (38,800) 2,642,761          1.00000  (2,674,662)        (1,781)           1,781        (6,898)        (5,117)         (38,800)        

2-Aug-18 30 2,610,777 (38,800) 2,610,777          1.00000  (2,642,761)        (1,936)           1,936        (6,816)        (4,881)         (38,800)        
4-Sep-18 33 2,578,710 (38,800) 2,578,710          1.00000  (2,610,777)        (1,622)           1,622        (6,734)        (5,112)         (38,800)        
2-Oct-18 28 2,546,561 (38,800) 2,546,561          1.00000  (2,578,710)        (1,774)           1,774        (6,651)        (4,877)         (38,800)        
2-Nov-18 31 2,514,329 (38,800) 2,514,329          1.00000  (2,546,561)        (1,751)           1,751        (6,568)        (4,817)         (38,800)        
3-Dec-18 31 2,482,014 (38,800) 2,482,014          1.00000  (2,514,329)        (1,673)           1,673        (6,485)        (4,812)         (38,800)        
2-Jan-19 30 2,449,616 (38,800) 2,449,616          1.00000  (2,482,014)        (1,816)           1,816        (6,402)        (4,585)         (38,800)        
4-Feb-19 33 2,417,134 (38,800) 2,417,134          1.00000  (2,449,616)        (1,520)           1,520        (6,318)        (4,797)         (38,800)        
4-Mar-19 28 2,384,568 (38,800) 2,384,568          1.00000  (2,417,134)        (1,554)           1,554        (6,234)        (4,681)         (38,800)        
2-Apr-19 29 2,351,918 (38,800) 2,351,918          1.00000  (2,384,568)        (1,585)           1,585        (6,150)        (4,565)         (38,800)        

2-May-19 30 2,319,184 (38,800) 2,319,184          1.00000  (2,351,918)        (1,667)           1,667        (6,066)        (4,399)         (38,800)        
3-Jun-19 32 2,286,366 (38,800) 2,286,366          1.00000  (2,319,184)        (1,490)           1,490        (5,982)        (4,492)         (38,800)        
2-Jul-19 29 2,253,463 (38,800) 2,253,463          1.00000  (2,286,366)        (1,569)           1,569        (5,897)        (4,328)         (38,800)        

2-Aug-19 31 2,220,475 (38,800) 2,220,475          1.00000  (2,253,463)        (1,596)           1,596        (5,812)        (4,216)         (38,800)        
3-Sep-19 32 2,187,402 (38,800) 2,187,402          1.00000  (2,220,475)        (1,425)           1,425        (5,727)        (4,302)         (38,800)        
2-Oct-19 29 2,154,244 (38,800) 2,154,244          1.00000  (2,187,402)        (1,597)           1,597        (5,642)        (4,045)         (38,800)        
4-Nov-19 33 2,121,000 (38,800) 2,121,000          1.00000  (2,154,244)        (1,334)           1,334        (5,556)        (4,222)         (38,800)        
2-Dec-19 28 2,087,671 (38,800) 2,087,671          1.00000  (2,121,000)        (1,454)           1,454        (5,470)        (4,016)         (38,800)        
2-Jan-20 31 2,054,255 (38,800) 2,054,255          1.00000  (2,087,671)        (1,477)           1,477        (5,384)        (3,908)         (38,800)        
3-Feb-20 32 2,020,753 (38,800) 2,020,753          1.00000  (2,054,255)        (1,271)           1,271        (5,298)        (4,027)         (38,800)        
2-Mar-20 28 1,987,165 (38,800) 1,987,165          1.00000  (2,020,753)        (1,384)           1,384        (5,212)        (3,828)         (38,800)        
2-Apr-20 31 1,953,491 (38,800) 1,953,491          1.00000  (1,987,165)        (1,404)           1,404        (5,125)        (3,721)         (38,800)        

4-May-20 32 1,919,729 (38,800) 1,919,729          1.00000  (1,953,491)        (1,251)           1,251        (5,038)        (3,788)         (38,800)        
2-Jun-20 29 1,885,880 (38,800) 1,885,880          1.00000  (1,919,729)        (1,271)           1,271        (4,951)        (3,680)         (38,800)        
2-Jul-20 30 1,851,944 (38,800) 1,851,944          1.00000  (1,885,880)        (1,373)           1,373        (4,864)        (3,491)         (38,800)        

4-Aug-20 33 1,817,921 (38,800) 1,817,921          1.00000  (1,851,944)        (1,184)           1,184        (4,776)        (3,592)         (38,800)        
2-Sep-20 29 1,783,810 (38,800) 1,783,810          1.00000  (1,817,921)        (1,202)           1,202        (4,689)        (3,486)         (38,800)        
2-Oct-20 30 1,749,610 (38,800) 1,749,610          1.00000  (1,783,810)        (1,219)           1,219        (4,601)        (3,382)         (38,800)        
2-Nov-20 31 1,715,323 (38,800) 1,715,323          1.00000  (1,749,610)        (1,156)           1,156        (4,513)        (3,356)         (38,800)        
2-Dec-20 30 1,680,947 (38,800) 1,680,947          1.00000  (1,715,323)        (1,246)           1,246        (4,424)        (3,178)         (38,800)        
4-Jan-21 33 1,646,483 (38,800) 1,646,483          1.00000  (1,680,947)        (1,073)           1,073        (4,335)        (3,263)         (38,800)        
2-Feb-21 29 1,611,929 (38,800) 1,611,929          1.00000  (1,646,483)        (1,014)           1,014        (4,247)        (3,233)         (38,800)        
2-Mar-21 28 1,577,287 (38,800) 1,577,287          1.00000  (1,611,929)        (1,205)           1,205        (4,157)        (2,953)         (38,800)        
5-Apr-21 34 1,542,555 (38,800) 1,542,555          1.00000  (1,577,287)        (970)              970           (4,068)        (3,098)         (38,800)        

3-May-21 28 1,507,733 (38,800) 1,507,733          1.00000  (1,542,555)        (1,016)           1,016        (3,979)        (2,962)         (38,800)        
2-Jun-21 30 1,472,822 (38,800) 1,472,822          1.00000  (1,507,733)        (993)              993           (3,889)        (2,896)         (38,800)        
2-Jul-21 30 1,437,821 (38,800) 1,437,821          1.00000  (1,472,822)        (1,034)           1,034        (3,799)        (2,765)         (38,800)        

3-Aug-21 32 1,402,729 (38,800) 1,402,729          1.00000  (1,437,821)        (945)              945           (3,708)        (2,763)         (38,800)        
2-Sep-21 30 1,367,547 (38,800) 1,367,547          1.00000  (1,402,729)        (983)              983           (3,618)        (2,635)         (38,800)        
4-Oct-21 32 1,332,274 (38,800) 1,332,274          1.00000  (1,367,547)        (868)              868           (3,527)        (2,659)         (38,800)        
2-Nov-21 29 1,296,911 (38,800) 1,296,911          1.00000  (1,332,274)        (874)              874           (3,436)        (2,562)         (38,800)        
2-Dec-21 30 1,261,456 (38,800) 1,261,456          1.00000  (1,296,911)        (935)              935           (3,345)        (2,410)         (38,800)        
4-Jan-22 33 1,225,909 (38,800) 1,225,909          1.00000  (1,261,456)        (799)              799           (3,254)        (2,455)         (38,800)        
2-Feb-22 29 1,190,271 (38,800) 1,190,271          1.00000  (1,225,909)        (749)              749           (3,162)        (2,413)         (38,800)        
2-Mar-22 28 1,154,541 (38,800) 1,154,541          1.00000  (1,190,271)        (856)              856           (3,070)        (2,214)         (38,800)        
4-Apr-22 33 1,118,719 (38,800) 1,118,719          1.00000  (1,154,541)        (704)              704           (2,978)        (2,274)         (38,800)        

2-May-22 28 1,082,804 (38,800) 1,082,804          1.00000  (1,118,719)        (754)              754           (2,885)        (2,131)         (38,800)        
2-Jun-22 31 1,046,797 (38,800) 1,046,797          1.00000  (1,082,804)        (753)              753           (2,793)        (2,040)         (38,800)        
4-Jul-22 32 1,010,697 (38,800) 1,010,697          1.00000  (1,046,797)        (658)              658           (2,700)        (2,041)         (38,800)        

2-Aug-22 29 974,504 (38,800) 974,504             1.00000  (1,010,697)        (679)              679           (2,607)        (1,928)         (38,800)        
2-Sep-22 31 938,217 (38,800) 938,217             1.00000  (974,504)           (653)              653           (2,513)        (1,860)         (38,800)        
3-Oct-22 31 901,837 (38,800) 901,837             1.00000  (938,217)           (608)              608           (2,420)        (1,812)         (38,800)        

Loan Amortization

BA Loan/Swap

BA Loan Interest Rate Swap



2-Nov-22 30 865,363 (38,800) 865,363             1.00000  (901,837)           (583)              583           (2,326)        (1,743)         (38,800)        
2-Dec-22 30 828,795 (38,800) 828,795             1.00000  (865,363)           (596)              596           (2,232)        (1,636)         (38,800)        
3-Jan-23 32 792,133 (38,800) 792,133             1.00000  (828,795)           (534)              534           (2,138)        (1,604)         (38,800)        
2-Feb-23 30 755,376 (38,800) 755,376             1.00000  (792,133)           (475)              475           (2,043)        (1,568)         (38,800)        
2-Mar-23 28 718,524 (38,800) 718,524             1.00000  (755,376)           (517)              517           (1,948)        (1,432)         (38,800)        
3-Apr-23 32 681,577 (38,800) 681,577             1.00000  (718,524)           (444)              444           (1,853)        (1,409)         (38,800)        

2-May-23 29 644,535 (38,800) 644,535             1.00000  (681,577)           (449)              449           (1,758)        (1,309)         (38,800)        
2-Jun-23 31 607,398 (38,800) 607,398             1.00000  (644,535)           (437)              437           (1,662)        (1,226)         (38,800)        
4-Jul-23 32 570,164 (38,800) 570,164             1.00000  (607,398)           (371)              371           (1,567)        (1,195)         (38,800)        

2-Aug-23 29 532,835 (38,800) 532,835             1.00000  (570,164)           (407)              407           (1,471)        (1,064)         (38,800)        
5-Sep-23 34 495,409 (38,800) 495,409             1.00000  (532,835)           (301)              301           (1,374)        (1,074)         (38,800)        
2-Oct-23 27 457,887 (38,800) 457,887             1.00000  (495,409)           (319)              319           (1,278)        (959)            (38,800)        
2-Nov-23 31 420,268 (38,800) 420,268             1.00000  (457,887)           (302)              302           (1,181)        (879)            (38,800)        
4-Dec-23 32 382,552 (38,800) 382,552             1.00000  (420,268)           (249)              249           (1,084)        (835)            (38,800)        
2-Jan-24 29 344,739 (38,800) 344,739             1.00000  (382,552)           (240)              240           (987)           (747)            (38,800)        
2-Feb-24 31 306,828 (38,800) 306,828             1.00000  (344,739)           (214)              214           (889)           (675)            (38,800)        
4-Mar-24 31 268,819 (38,800) 268,819             1.00000  (306,828)           (175)              175           (791)           (616)            (38,800)        
2-Apr-24 29 230,713 (38,800) 230,713             1.00000  (268,819)           (155)              155           (693)           (538)            (38,800)        

2-May-24 30 192,508 (38,800) 192,508             1.00000  (230,713)           (138)              138           (595)           (457)            (38,800)        
3-Jun-24 32 154,204 (38,800) 154,204             1.00000  (192,508)           (100)              100           (497)           (396)            (38,800)        
2-Jul-24 29 115,802 (38,800) 115,802             1.00000  (154,204)           (81)                81             (398)           (317)            (38,800)        

2-Aug-24 31 77,301 (38,800) 77,301               1.00000  (115,802)           (56)                56             (299)           (243)            (38,800)        
3-Sep-24 32 38,700 (38,800) 38,700               1.00000  (77,301)             (25)                25             (199)           (174)            (38,800)        
2-Oct-24 29 (38,800) (38,700)             (100)           (100)            (38,800)        
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