MANITOBA
ORDER IN COUNCIL

DATE: October 7, 2026
ORDER IN COUNCIL No.: 230/2026
RecomMENDED BY: Minister of Finance

ORDER

1.

Within the borrowing authority limit set out in section 49 of The Financial Administration Act,
the Minister of Finance and each of the Designated Officers listed in paragraph 5 are authorized
to borrow or raise money on the credit of the Government of Manitoba for the purposes set out
in section 50(1) of The Financial Administration Act, up to the maximum aggregate principal
amount of $5,500,000,000.00 (CAD) but not including within that maximum aggregate principal
amount short term borrowing by way of promissory notes, treasury bills and lines of credit
instruments authorized by separate Orders in Council.

Paragraph 1 of this Order authorizes the Minister of Finance and each of the Designated
Officers listed in paragraph 5 to borrow or raise money on the credit of the Government of
Manitoba within the borrowing authority limit set out in section 49 of The Financial
Administration Act, for the purposes set out in section 50(1) of The Financial Administration
Act:

(a) by theissue and sale of provincial securities by continuing the global debenture programme
for the continuous offering in Canada of provincial securities in the form of debentures
denominated in Canadian currency and issuable in different series and by continuing the
medium term note programme for the continuous offering in Canada of provincial securities
in the form of notes including bearer notes denominated in Canadian currency and issuable
in different series;

(b) by the issue and sale of provincial securities by continuing the medium term note
programme for the continuous offering in Australia of provincial securities in the form of
notes including bearer notes denominated in Australian currency and issuable in different
series;

(c) by theissue and sale of provincial securities by continuing the global debenture programme
for the continuous offering in the United States of provincial securities in the form of
debentures denominated in United States currency and issuable in different series; and

(d) by the issue and sale of provincial securities by continuing the medium term note
programme for the continuous offering in Europe and elsewhere of provincial securities in
the form of notes including bearer notes denominated in various currencies and issuable
in different series up to the maximum aggregate principal amount for this specific program
of $7,500,000,000.00 (USD) over multiple fiscal years.

The total amount of money that may be borrowed or raised on the credit of the Government of
Manitoba under this Order shall be the sum of the principal amounts payable on the due dates
of the loans borrowed and payable on the maturity dates of the provincial securities issued.

When money is raised under paragraph 1 or paragraph 2 in a currency other than Canadian
dollars, the balance remaining of the authority to borrow or raise money under this Order shall
be determined by applying section 52 of The Financial Administration Act.

The Minister of Finance and each of the following persons in the Department of Finance
(referred to as “Designated Officers” under this Order) are designated and authorized to borrow
or raise money on the credit of the Government of Manitoba under the authority of this Order:
(a) the Deputy Minister of Finance;

(b) the Assistant Deputy Minister, Treasury Division;

(c) the Director, Capital Markets;

(d) the Assistant Director, Capital Markets;



(e) the Senior Manager, Cash Management, Capital Markets; and
(f) the Senior Manager, Funding Strategy, Capital Markets.

6. Agreements under the authority of this Order shall be signed by the Minister of Finance and
countersigned by one of the Designated Officers listed in paragraph 5.

7. Money borrowed or raised under the authority of this Order, and the interest and any premium
on it, is a direct and unconditional obligation of the Government of Manitoba. This obligation is
a charge on, and is payable out of, the Consolidated Fund and ranks equally with all other
borrowings or loans constituting general obligations of the Government of Manitoba. The
Government of Manitoba shall not prefer one obligation above another for any reason, including
priority of date of issue or currency of payment.

8. If the Government of Manitoba secures any present or future provincial securities or borrowing
by a lien, pledge or other charge upon any of its present or future assets or revenues, a
provincial security or loan under the authority of this Order shall share in and be secured by
the lien, pledge or other charge equally and rateably with the other provincial securities or
loans. The instrument creating the lien, pledge or other charge shall expressly provide for this.

9. The Minister of Finance and each of the Designated Officers have the authority to do all acts
and things permitted under The Financial Administration Act with respect to borrowing or raising
money on the credit of the Government of Manitoba under this Order.

10. In addition to the authority granted by paragraph 9 of this Order, the Minister of Finance and
each of the Designated Officers are authorized to:

(a) appoint legal counsel or agents to act on behalf of the Government of Manitoba and provide
services in respect of borrowing or raising money on the credit of the Government of
Manitoba; and

(b) certify in writing the amount of money that may be borrowed or raised on the credit of the
Government of Manitoba. A certificate signed by the Minister of Finance or a Designated
Officer is conclusive evidence of the amount that may be borrowed or raised on the credit
of the Government of Manitoba and is binding on the Government of Manitoba in respect
of each transaction made under the authority of this Order.

AUTHORITY
The Financial Administration Act, C.C.S.M. c. F55, states:

Authorization of debt
49(1) No money shall be raised on the credit of the government except under the authority of
this or another Act of the Legislature.

Borrowing authority limit — government reporting entity (other than Manitoba Hydro)
49(2) Subject to subsection (4), the total of the following amounts must not exceed
$44,400,000,000 at the end of the fiscal year:

(a) the amount of the debt shown on the summary financial statements of the
government reporting entity that is attributable to amounts borrowed or raised by
the government or a reporting organization, less the portion that is attributable to
amounts borrowed or raised

(i) by or for Manitoba Hydro or to satisfy a liability under a guarantee of Manitoba
Hydro's debt, or

(i) to refinance existing debt that is to be refinanced within the ensuing fiscal year;

(b) the balance that is or may become owing under guarantees given by the
government or a reporting organization, other than a guarantee given in respect of
a debt included under clause (a) or a debt of Manitoba Hydro.

Borrowing authority limit — Manitoba Hydro

49(3) Subject to subsection (4), the portion of the debt shown on the summary financial
statements of the government reporting entity that is attributable to amounts borrowed or raised
by or for Manitoba Hydro or to satisfy a liability under a guarantee of Manitoba Hydro's debt
(other than any portion attributable to amounts borrowed or raised to refinance existing debt
that is to be refinanced within the ensuing fiscal year) must not exceed $29,300,000,000 at the
end of the fiscal year.

Exception — borrowing in extraordinary circumstances
49(4) With the approval of the Lieutenant Governor in Council, the following amounts may be
excluded from the calculation under subsection (2) or (3), as the case may be:

(a) an amount that was borrowed or raised because of extraordinary circumstances,
including the event of a pandemic or a natural or other disaster, that


https://web2.gov.mb.ca/laws/statutes/ccsm/f055f.php#49(2)

(i) arose after the last time that subsection was amended, and
(ii) resulted in an unanticipated increase in expenditures or reduction in revenue;

(b) an amount that was borrowed or raised to repay an amount referred to in clause (a).

Authority to borrow or raise money

50(1) Subject to section 49, the Lieutenant Governor in Council may authorize the Minister of
Finance, or designate and authorize an officer of the Department of Finance, to borrow or
raise money to a specified maximum amount on the credit of the government for one or more
of the following purposes:

(a) to fund the Consolidated Fund when the Minister of Finance determines that it is or
will be insufficient to meet the disbursements that are or are expected to be lawfully
authorized to be made from it;

(b) to fund grants and loans authorized under this or any other Act of the Legislature;
(c) to redeem or repay provincial securities;

(d) to redeem or repay securities the repayment of which has been guaranteed by the
government.

Manner of raising money

50(2) An order in council under subsection (1) authorizes the Minister of Finance or
designated officer to borrow or raise money by way of loan in any of the following ways:

(a) by the issue and sale of provincial securities;
(b) from a bank, trust company, credit union or other financial institution;
(c) in any other manner.

Powers re raising money
50(3) When the Minister of Finance or designated officer raises money by the issue and sale
of provincial securities, he or she may determine

(a) the principal amount of the provincial securities to be issued;

(b) the rate of interest payable and the rate of any premium or discount applicable on
the provincial securities;

(c) the currency in which the principal amount of the provincial securities and any
interest or premium are payable;

(d) the sale price of the provincial securities;

(e) the form, denomination and dates of issue and maturity of the provincial securities;
and

(f) any other terms and conditions of the provincial securities.

Terms and conditions of securities

50(4) The terms and conditions of provincial securities may include any provision that in the
opinion of the Minister of Finance or designated officer is necessary or advisable to facilitate
the sale of the provincial securities, including, without limiting the generality of the foregoing,
a provision that

(a) the interest rate payable on the provincial securities or the amount of principal
payable at maturity be calculated and paid with reference to the value of a share or
commodity or with reference to an index or some other basis;

(b) the provincial securities may be redeemed before maturity at the option of the
government or the holder; or

(c) the holder of the provincial securities be reimbursed by the government for
withholding taxes, duties, assessments or charges imposed by law on or with
respect to a payment under the provincial securities by the government to the
holder.

Other powers respecting provincial securities

50(5) When raising money by way of the issue and sale of provincial securities, the Minister
of Finance or designated officer may do all acts and things that he or she considers necessary
or advisable to satisfy the requirements of any jurisdiction with respect to the offer, issue, sale
and trade of provincial securities and other transactions relating to securities in the jurisdiction,
including, without limiting the generality of the foregoing,
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(a) the preparation, approval, filing or delivery of a registration statement, prospectus,
offering circular or other document or any amendment or supplement to any of
them;

(b) the registration, qualification or exemption from registration or qualification of the
government under the laws of the jurisdiction regarding the offer, issue, sale or
trade of provincial securities;

(c) the disclosure of financial and other information;
(d) the listing and trading of provincial securities on a stock exchange;

(e) entering into agreements with respect to the offer, issue, sale and trade of provincial
securities and other transactions relating to provincial securities including
underwriting, fiscal agency, pricing, exchange rate agency, paying agency, trust,
distribution, registrar or other agreements; and

(f) the execution of all documents and instruments in relation to matters described in
this subsection.

Raising money in foreign currency
52 When the Minister of Finance or designated officer raises money by way of loan in a
currency other than Canadian dollars,

(a) the balance remaining of the authority to raise money given by an order in council
under subsection 50(1) shall be calculated by converting the amount of that
currency into Canadian dollars using the rate of exchange quoted by the Bank of
Canada for that currency on the day on which the Minister of Finance or designated
officer finalizes the terms and conditions applying to the loan (referred to in this
subsection as the "valuation date") or, if more than one or no such rate is quoted,
the rate of exchange selected or determined by the Minister of Finance;

(b) the amount of authority under this or any other Act of the Legislature to raise money
shall be abated by

(i) if the amount of the loan raised in the currency is converted to Canadian dollars,
the amount of the Canadian dollars, and

(ii) if the amount of the loan raised in the currency is not converted to Canadian
dollars, the amount that is obtained when the amount of the loan in the currency
is converted at the rate of exchange quoted by the Bank of Canada for that
currency on the settlement date for the loan or, if more than one or no such rate
is quoted, the rate of exchange selected or determined by the Minister of
Finance; and

(c) if, as a result of the fluctuation in value of the currency from the valuation date to
the date of conversion or settlement as set out in subclause (b)(ii), the amount
abated under clause (b) together with the amount of any other money raised under
any Act of the Legislature exceeds the aggregate of the amounts authorized under
this and any other Act of the Legislature, the excess shall be applied in repayment
of any debt of the government and shall be reported in the public accounts.

Execution of provincial securities
54(1) Subject to subsection (2), provincial securities shall be

(a) signed by the Minister of Finance; and

(b) countersigned by an officer of the Department of Finance or another person
designated by the Lieutenant Governor in Council for the purpose of this section.

Regulations by LG in C

54(2) The Lieutenant Governor in Council may make regulations of general application or
application to a class of provincial securities or by order in a specific case providing for the
execution of provincial securities other than as provided in subsection (1) or for the
authentication of provincial securities other than by execution.

Reproduced signature

55 The signature of a person required to execute provincial securities that is engraved,
lithographed, printed or electronically or otherwise reproduced is for all purposes the signature
of that person and is binding on the government notwithstanding that the person whose
signature is reproduced may not have held office at the date of the provincial securities or at
the date they are delivered.

BACKGROUND



The Minister of Finance recommends that authorization be granted to borrow or raise money
on the credit of the Government of Manitoba for the purposes set out in subsection 50(1) of
The Financial Administration Act, up to the maximum aggregate principal amount of
$5,500,000,000.00 (CAD), but not including within that maximum aggregate principal amount
short term borrowing by way of promissory notes, treasury bills or lines of credit instruments
authorized by separate Orders in Council. The amount authorized under paragraph 1 of the
Order represents the total new authority to borrow or raise money on the credit of the
Government of Manitoba for the purposes set out in subsection 50(1) of The Financial
Administration Act (the “parameter authority”).

The $5,500,000,000.00 (CAD) principal amount authorized under paragraph 1 of the Order
includes authority for refinancing existing debt. The amount of refinancing for the remainder of
fiscal year 2027 and fiscal year 2028 is estimated to be approximately $2,600,000,000.00
(CAD).

The Minister of Finance recommends that authorization be granted to borrow or raise money
on the credit of the Government of Manitoba for the purposes set out in subsection 50(1) of
The Financial Administration Act by the issue and sale of provincial securities under:

(a) the global debenture programme and the medium term note programme offered in Canada;
(b) the medium term note programme offered in Australia;
(c) the global debenture programme offered in the United States; and

(d) the medium term note programme offered in Europe and elsewhere, subject to the
maximum aggregate principal amount for this specific program of $7,500,000,000.00
(USD) over multiple fiscal years.

The programs and associated amounts (where specified) authorized under paragraph 2 of the
Order represent the authority to borrow or raise money on the credit of the Government of
Manitoba for the purposes set out in subsection 50(1) of The Financial Administration Act under
specific programs over multiple fiscal years (the “program authority”). The program authority
must be funded within the parameter authority and may be applied over multiple fiscal years
under the parameter authority granted by one or more Orders.

Section 49 of The Financial Administration Act establishes a borrowing authority limit for the
Government of Manitoba and borrowing by the Government of Manitoba does not exceed that
limit.



