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The Building Investment, Finance and Audit Committee (“BIFAC”) of the
Toronto Community Housing Corporation (“TCHC”) held a hybrid Public
meeting on January 28, 2026, via Webex and in-person at City Hall, Council
Chamber, 100 Queen Street West, commencing at 9:02 a.m.

BIFAC Directors Present: Nick Macrae (Chair)
Vinita Jajware-Beatty
Councillor Parthi Kandavel
Naram Mansour
Councillor Anthony Perruzza
Brian Smith

BIFAC Directors Absent: n/a

Management Present: Sean Baird, President & Chief Executive Officer
Nadia Gouveia, Chief Operating Officer
Lily Chen, Chief Financial Officer & Treasurer
Yves Cheung, Chief Development Officer
Darragh Meagher, General Counsel &
Corporate Secretary
Barbara Shulman, Chief Corporate Services
Officer
Craig Batten, Vice President, Information
Technology Services
Hanan Barakat, Senior Director, Strategic
Procurement
Catarina Pires, Senior Director, Planning and
Design Strategy
Daisy Wong, Senior Director, Operations
Delivery
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Peter Zimmerman, Senior Director,
Development Howard Choy, Director,
Development Finance

Fernando Carou, Director, Smart Buildings and
Energy Management

Lindsay Viets, Director, Operations Planning
and Program Services

Karim Jessani, Director, Internal Audit

Anna Kazmierski, Program Manager,
Engineering, Facilities Management

Sonia Chaabane, Manager, Strategy, Facilities
Management

Ceilidh Wilson, Assistant Corporate Secretary
Sonia Fung, Committee Secretary

A quorum being present, Mr. Macrae, serving as Chair, called the meeting
to order, and Ms. Fung served as recording secretary.

ITEM1 CHAIR’S REMARKS

The Chair welcomed everyone to the BIFAC meeting, noted the Land and
African Ancestral Acknowledgements, and provided an overview of the
reports on today’s public agenda.

DEPUTATIONS

The Chair polled for any deputations to be heard at the meeting. The
following verbal deputation was presented:
e Item 6 — 2026 Public BIFAC Work Plan (Miguel Avila-Velarde)

ITEM 2 APPROVAL OF PUBLIC MEETING AGENDA

Motion ~ ON MOTION DULY MADE by Mr. Mansour, seconded by Mr.
carried  Smith and carried, the BIFAC unanimously approved:

1. the Agenda for its Public meeting of January 28, 2026; and
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2. all matters on the Agenda with the exception of:

e Item 6 —2026 Public BIFAC Work Plan;

e |tem 8A — Internal Audit and Compliance Service Plan for
2026;

e Item 8B — Internal Audit Report: Smart Buildings and
Energy Management Programs Review;

e Item 10 — Q4 2025 Procurement Award Committee
Awards and Revenue Contracts; and

e Item 11 — Investment Advisory Committee Update.

ITEM 3 CHAIR’S POLL RE: CONFLICT OF INTEREST

The Chair requested members of the BIFAC to indicate any agenda item with
which they had a conflict of interest, together with the nature of the interest.
No conflicts were declared.

CONFIRMATION OF BIFAC’S PUBLIC MEETING MINUTES
ITEM 4 OF NOVEMBER 20, 2025

The above-captioned minutes were circulated to BIFAC members prior to
the meeting.

Motion ON MOTION DULY MADE by Mr. Mansour, seconded by Mr.
carried Smith and carried, the BIFAC approved the above-captioned
minutes without amendments.

BUSINESS ARISING FROM THE PUBLIC MEETING
ITEM 5 MINUTES AND ACTION ITEMS UPDATE

The above-captioned Action ltems List was circulated to BIFAC members
prior to the meeting.

Motion ON MOTION DULY MADE by Mr. Mansour, seconded by Mr.

carried  Smith and carried, the BIFAC received the updates provided as
Business Arising from Public Meeting Minutes and Action ltems
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Update for its information.

ITEM 6 2026 PUBLIC BIFAC WORK PLAN BIFAC:2026-01

The above-captioned report was circulated to BIFAC members prior to the
meeting.

A verbal deputation from Miguel Avila-Velarde was received in relation to this
matter.

Mr. Meagher was available to answer questions for the BIFAC. Highlights of
the discussion include:

e TCHC continues to advocate for additional funding to support facilities
repair and renewal. Though there is concern around the availability of
federal funding after 2027, TCHC currently has a fully funded capital
repair program.

e TCHC continues to make investments in buildings across the city,
particularly once they cross a particular threshold. BIFAC will receive
more information this year about the capital investments TCHC is
making across the portfolio, including at 220 Oak Street.

e The Work Plan shows several meetings with heavy agendas. BIFAC
members are encouraged to attend the key meetings scheduled for
March 24, May 25, September 9 and November 12 this year as there
will be important topics to review at those meetings.

ON MOTION DULY MADE by Mr. Smith, seconded by
Motion Ms. Jajware-Beatty and carried, the BIFAC unanimously
carried approved, and recommended that the Board of Directors
approve, the 2026 Public BIFAC Work Plan provided as
Attachment 1 to Report BIFAC:2026-01.
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MEMORANDUM OF UNDERSTANDING
AND PROJECT AGREEMENTS - 245
DUNN AVENUE BIFAC:2026-02

The above-captioned report was circulated to BIFAC members prior to the

meeting.

Motion

ON MOTION DULY MADE by Mr. Mansour, seconded by Mr.

carried Smith and carried, the BIFAC unanimously approved and

COR-1020

recommended that the Board of Directors:

1. Authorize Toronto Community Housing Corporation

(“TCHC”) to enter into a Memorandum of Understanding
(“MOU”) with the City of Toronto (the “City”) substantially in
accordance with the key terms and conditions set out in
Confidential Attachment 1 to this report, to advance
improvements and access arrangements at 245 Dunn
Avenue in support of the Parkdale Hub and on such other
or amended terms and conditions acceptable to TCHC’s
General Counsel,

. Authorize TCHC to enter into Project Agreements with the

City to secure the funding for delivery of the necessary
improvements to 245 Dunn Avenue that are required by the
Parkdale Hub, substantially in accordance with the terms
of the MOU set out in Attachment 1 to this report, in a form
satisfactory to TCHC’s General Counsel and including:

a. Construction Management Agreement;

b. Shared Facilities and Cost Sharing Agreements with

the City providing:

I. access/egress to the Parkdale Hub over 245
Dunn Avenue;

ii. nineteen parking spaces and four at-grade
accessible parking spaces at 245 Dunn as
required for the functional operation of the
Parkdale Hub; and

iii. the sharing of operating and capital costs
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(including enhanced security); and
c. The grant of any easement right to the City
necessary to affect the foregoing; and

3. Authorize the Vice President of Facilities Management, or
their designate, to take the necessary actions and execute
all necessary documents to give effect to the above
recommendations.

INTERNAL AUDIT AND COMPLIANCE

ITEM 8A SERVICE PLAN FOR 2026 BIFAC:2026-03

The above-captioned report was circulated to BIFAC members prior to the
meeting.

Mr. Jessani was available to answer questions of the BIFAC. Highlights of
the discussion include:

The Committee congratulated management for bringing forward this
compliance function.

Concern was raised that the language in the Compliance Service Plan
was written in an affirmative way, which does not clearly articulate the
organization’s maturity in this space.

While baseline standards using International Organization for
Standardization (“ISO”) are good reference points, they are simply that
— reference points. The Board needs to see that the outcomes and the
drivers are moving in the correct direction based on the implementation
being less focused on what may be taken from a textbook or a
framework in a box, and more aligned with what is practical for a
housing authority of this size and scale. Standards do not substitute for
people’s judgement or maturity.

The Committee is confident that Internal Audit and the Compliance
team, alongside Enterprise Risk Management (“ERM”) are working
towards these objectives and bridging the maturity gap in the
organization.
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Motion ON MOTION DULY MADE by Ms. Jajware-Beatty, seconded by
carried  Councillor Kandavel and carried, the BIFAC unanimously
approved the Internal Audit Department Audit and Compliance

Service Plan 2026 as presented in Attachment 1 to Report
BIFAC:2025-03.

INTERNAL AUDIT REPORT: SMART
BUILDINGS AND ENERGY
ITEM 8B MANAGEMENT PROGRAMS REVIEW BIFAC:2026-04

The above-captioned report was circulated to BIFAC members prior to the
meeting.

Mr. Jessani was available to answer questions of the BIFAC. Highlights of
the discussion include:

e As part of the new compliance framework, we need to be extra
cognizant of differences between first line of defense, second line of
defense, and third line of defense. Because the second line of defense
is underdeveloped, sometimes these reports can read as being more
technical and administrative and not yet at the third level that would be
expected of an Internal Audit function that the Board, especially BIFAC,
depends on.

e The Board needs to understand how Internal Audit will move to third
line of defense activities and focus management on the required first
and second line of defense items, in turn providing the Board with the
necessary insights.

e Management confirmed that they are proceeding with the
recommendations pertaining to Board reporting and visibility, which is
especially relevant given investments in energy-related activities and
Toronto's net zero commitments.

e The Committee thanked the Internal Audit team for a thorough report
and noted that they were impressed with the implementation timeline
from management.
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Motion  ON MOTION DULY MADE by Ms. Jajware-Beatty, seconded by

carried  Mr. Smith and carried, the BIFAC received Report BIFAC:2026-
03, being the Internal Audit Report: Smart Buildings and Energy
Management Programs Review, for its information.

Q4 2025 DELEGATED REAL ESTATE
ITEM9 PROPERTY TRANSACTIONS BIFAC:2026-05

The above-captioned report was circulated to BIFAC members prior to the
meeting.

Motion ON MOTION DULY MADE by Mr. Mansour, seconded by Ms.

carried  Jajware-Beatty and carried, the BIFAC received Report
BIFAC:2026-05, being the Q4 2025 Delegated Real Estate
Property Transactions report, for its information.

Q4 2025 PROCUREMENT AWARD
COMMITTEE (“PAC”) AWARDS AND
ITEM 10 REVENUE CONTRACTS BIFAC:2026-06

The above-captioned report was circulated to BIFAC members prior to the
meeting.

Mr. Meagher and Ms. Pires were available to answer questions of the BIFAC.
Highlights of the discussion include:

e As part of the commercial business unit within TCHC, there are several
revenue earning lines of business. One stream of revenue is generated
from having wireless antennas installed on building roofs.

e TCHC has contracts with Rogers Communications Inc. (“Rogers”)
along with five other antenna providers. Of the approximately 80
wireless commercial leasing contracts, 67 are with Rogers.

e The rates with antenna providers are primarily set by the providers; this
is a process that needs improvement. Staff are in the process of
undertaking a thorough assessment to understand the rates charged
by other building owners who work with telecom providers and applying
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this to the rates that can be charged by TCHC. There is potential to
increase the amount of revenue received through these types of
agreements.

e Each antenna has a radius, and each provider will have their own map
of the locations of their potential users. They then engage building
owners to see if there is an interest in having equipment installed on
their building roofs.

e This report provides a quarterly snapshot of any revenue contracts that
TCHC enters into. Pursuant to By-law No. 3, revenue contracts with a
value between $500,000 and $5,000,000 are reported to the Board on
a quarterly basis.

e Historically, TCHC has not aggressively pursued opportunities to
increase leasing revenue. There is work underway to improve
commercial revenue and optimize this portfolio this year, and this will
be brought back to the BIFAC for discussion once an analysis has been
completed.

e |t was suggested that management consider speaking with other
building owners who have leasing agreements with antenna providers
to understand the agreements they have in place.

e It was noted that by putting antennas on TCHC roofs, it creates a
property risk that needs to be transferred downstream to the
contractor.

e The Committee noted that it would be helpful to provide an expiring
term on the actual lease structure, so we know from a gap analysis
what is left.

e The Committee flagged that where the telecom provider has to install
equipment in the building (e.g. a transformer all the way up to the roof),
that it should not be touched by TCHC staff. It should be clearly
articulated what equipment belongs to TCHC and what belongs to the
telecom provider.

Action Items: Management to:
1. Provide an overview of TCHC’s wireless commercial leasing,
including the number of existing agreements in place and
opportunities to optimize this revenue; and
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2. Incorporate expiry dates into reports with respect to lease agreements
reported to BIFAC.

Motion ON MOTION DULY MADE by Mr. Smith, seconded by Ms.

carried Jajware-Beatty and carried, the BIFAC received Report
BIFAC:2026-06, being the Q4 2025 Procurement Award
Committee (“PAC”) Awards and Revenue Contracts report, for
its information.

INVESTMENT ADVISORY
ITEM11  COMMITTEE (“IAC”) UPDATE VERBAL REPORT

The Investment Advisory Committee (“IAC”) Chair provided a verbal report,
highlights of which include:

e 2025 was a busy year for management in relation to the IAC’s work
and the funds that they are investing in.

e Most importantly, Mercer was awarded as TCHC’s inaugural
Outsourced Chief Investment Officer (“OCIO”) as a result of a public
tendering process, which was a thorough, well-done process by the
team. The IAC Chair thanked the CFO and her team for managing that
process.

e As part of that process, a new Investment Policy Statement was
approved by the IAC, the BIFAC, and the Board.

e The transition of TCHC’s investments to Mercer occurred in July 2025.

e In Q4 2025, TCHC management and Mercer completed the first
performance update as of September 30, 2025. Key highlights from
that update include:

o Total market value of the investments is $343.1M.

o All the investments for all the funds are within the range of the
allowable target and the investment returns for the quarter-to-
date have been favourable as it relates to benchmarking.

o All funds are within the range of allowable targets from the
Investment Policy Statement.

o TCHC management is planning to complete the transition of the
OCIO by Q2 2026.

¢ A few outstanding items remain and are being worked on, including:
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o Updating the Accounting Policy for recording investment
transactions;

o Finalizing tax analysis to determine which fund structure to invest
in Brookfield's Super Core Infrastructure Fund; and

o Investmentin Mercer's Global Opportunistic Fixed Income, which
requires further tax analysis due to a variety of factors.

o These items are anticipated to be completed by Q2 2026.

e |AC will schedule an update later this year on the overall investment
strategy, and how things are progressing.

ON MOTION DULY MADE by Ms. Jajware-Beatty, seconded by
Motion Mr. Mansour and carried, the BIFAC received the verbal report
carried from the Investment Advisory Committee Chair for its information.

TERMINATION

A motion to adjourn the meeting was moved by Mr. Smith, seconded by
Ms. Jajware-Beatty and carried. The BIFAC resolved to terminate the Public
meeting at 9:39 a.m.

Secretary Chair, Building Investment,
Finance and Audit Committee
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