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US$1, 000, 000, 000
(ONTARI O LOGO)

PROVI NCE OF ONTARI O
( CANADA)

5.45% BONDS DUE APRIL 27, 2016

W will pay interest on the Bonds at the rate of 5.45% per year. |nterest
will be paid on April 27 and Cctober 27 each year. The first interest paynent
will be on Cctober 27, 2006. The Bonds will mature on April 27, 2016. W nmay not
redeem t he Bonds before maturity, unless specified events occur involving
Canadi an taxati on.

Application has been nade to the Financial Services Authority for the Bonds
to be admtted to the Oficial List of the UK Listing Authority and to the
London Stock Exchange plc for the Bonds to be admtted to trading on the London
Stock Exchange's G It Edged and Fi xed Interest Market, which is a regul ated
mar ket for the purposes of the Investnent Services Directive (93/22/ EEC)

NEI THER THE SECURI TI ES AND EXCHANGE COMM SSI ON NOR ANY OTHER REGULATORY
AUTHORI TY HAS APPROVED OR DI SAPPROVED OF THESE SECURI TI ES OR PASSED UPON THE
ACCURACY OR ADEQUACY OF THI S PROSPECTUS SUPPLEMENT AND THE ACCOMPANYI NG
PROSPECTUS. ANY REPRESENTATI ON TO THE CONTRARY IS A CRI M NAL OFFENSE
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<S> <C <C
Public Ofering Price...... ... ... i 99. 893% U
$998, 930, 000

Underwriting DiScount.......... ... .. 0. 20% U
$ 2,000, 000

Proceeds, before expenses, to Ontario....................... 99. 693% S
$996, 930, 000

</ Tabl e>

The initial public offering price set forth above does not include accrued
interest, if any. Interest on the Bonds will accrue fromApril 27, 2006, and
nmust be paid if the Bonds are delivered after that date.

The underwriters expect to deliver the Bonds in book-entry formthrough The
Depository Trust Conpany, The Canadi an Depository for Securities Limted,
Cl earstream Luxenbourg and Euroclear on or about April 27, 2006.

<Tabl e>

<S> <C <C

BNP PARI BAS Cl BC WORLD MARKETS Cl TI GROUP
</ Tabl e>

RBC CAPI TAL MARKETS
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Prospectus Suppl enent dated April 20, 2006.
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The words "the Province", "we", "our", "ours" and "us" refer to the
Provi nce of Ontario.
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You should rely only on the informati on contained in this prospectus
suppl enment and in the acconpanyi ng basi c prospectus dated May 21, 2003. The
basi ¢ prospectus contains or incorporates by reference information about us and
other matters, including a description of sone of the terns of our Bonds, and
shoul d be read together with this prospectus supplenent. W have not, and the
underwiters have not, authorized any person to provide you with different
information. If anyone provides you with different or inconsistent informtion,
you should not rely on it.

We are not, and the underwiters are not, nmaking an offer to sell these
Bonds in any jurisdiction where the offer or sale is not permtted. Before
maki ng an i nvestnent decision, you should consult your |egal and investnent
advi sors regarding any restrictions or concerns that may pertain to you and your
particular jurisdiction. You nmay assune that the information appearing in this
prospectus suppl enent and the acconpanyi ng basic prospectus, as well as the
information we previously filed with the United States Securities and Exchange
Commi ssion, or the SEC, and incorporated by reference, is accurate in al
mat erial respects as of the date on the front cover of this prospectus
suppl enent only.

In connection with the issue of the Bonds, the underwiters (or persons
acting on its behalf) nmay over-all ot Bonds (provided that the aggregate
princi pal anpbunt of Bonds allotted does not exceed 105 percent of the aggregate
princi pal anpbunt of the Bonds) or effect transactions with a view to supporting
the market price of the Bonds at a | evel higher than that which m ght otherw se
prevail. However, there is no assurance that the underwiters (or persons acting
on its behalf) will undertake stabilization action. Any stabilization action nay
begin on or after the date on which adequate public disclosure of the terns of
the Bonds is made and, if begun, may be ended at any tinme, but it nust end no
| ater than the earlier of 30 days after the issue date of the Bonds and 60 days
after the date of the allotnent of the Bonds.

We confirmthat this prospectus supplenent and the acconpanyi ng basic
prospectus (including the docunents incorporated by reference herein and
therein) contain all information which is material in the context of the issue
of the Bonds with regard to us and the Bonds; that the information contai ned
herein is true and accurate in all nmaterial respects and is not m sl eading; that
there are no other facts the om ssion of which makes this docunent as a whole or
any of such information m sleading; and that we have nmade all reasonable
enquiries to ascertain all facts material for the purposes of the aforesaid.

The Province accepts responsibility for the information in this prospectus
suppl ement and the acconpanyi ng basic prospectus (including information
i ncorporated by reference herein and therein). Having taken all reasonable care
to ensure that such is the case, the information contained in this prospectus
suppl ement (including information incorporated by reference herein for purposes
of the Prospectus Directive (2003/71/EC) only under "Docunents |ncorporated by
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Ref erence") and the acconpanyi ng basic prospectus is, to the best of the
know edge of the Province, in accordance with the facts and contains no
om ssions likely to affect its inport.

We have filed a registration statenment with the SEC covering the portion of
the Bonds to be sold in the United States or in circunstances where registration
of the Bonds is required. For further information about us and the Bonds, you
should refer to our registration statenent and its exhibits. This prospectus
suppl ement and the acconpanyi ng basi c prospectus sunmarize naterial provisions
of the agreenents and ot her docunents that you should refer to. Since the
prospectus suppl ement and the acconpanyi ng basi c prospectus may not contain al
the information that you may find inportant, you should review the full text of
t hese docunents and the docunments incorporated by reference in the basic
pr ospect us.

We file reports and other information with the SEC in the United States.
You may read and copy any docunent we file at the SEC s public reference roomin
Washi ngton, D.C. Please call the SEC at 1-800-SEC-0330 for nore information
about the public reference roomand the applicable copy charges.

Ref erences in this prospectus supplenent to the European Econom c Area are
to the nenber states of the European Union together with Iceland, Norway and
Li echt enst ei n.

Ref erences in this prospectus supplenent to "$" and "Canadi an dol |l ars" are
to |l awmful nmoney of Canada and "U.S.$" and "U.S. dollars" are to | awful noney of
the United States of America. The inverse of the noon buying rate in New York,
New York on April 20, 2006 for cable transfers in United States dollars and
Canadi an dollars as certified for custons purposes by the Federal Reserve Bank
of New York was $1.00 = U. S. $0. 8783.

S-2
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SUMVARY OF THE OFFERI NG

This summary nust be read as an introduction to this prospectus suppl enent
and the acconpanyi ng basic prospectus and any decision to invest in the Bonds
shoul d be based on a consideration of the prospectus suppl enent and acconpanyi ng
basi ¢ prospectus as a whole, including the docunents incorporated by reference.
Fol |l owm ng the inplenentation of the rel evant provisions of the Prospectus
Directive (Directive 2003/71/EC) in each Menber State of the European Econom c
Area no civil liability will attach to the Province in any such Menber State
solely on the basis of this sunmary, including any translation thereof, unless
it is msleading, inaccurate or inconsistent when read together with the other
parts of this prospectus suppl enent and acconpanyi ng basic prospectus. Were a
claimrelating to the information contained in this prospectus suppl enent and
acconpanyi ng basic prospectus is brought before a court in a Menber State of the
Eur opean Economic Area, the plaintiff may, under the national |egislation of the
Menber State where the claimis brought, be required to bear the costs of
transl ating the prospectus suppl enent and the acconpanyi ng basi c prospectus
before the | egal proceedings are initiated.

| SSUER The Provi nce of Ontari o.

AGGREGATE PRI NCI PAL

AMOUNT US$1, 000, 000, 000.
| NTEREST RATE 5. 45% per year.
MATURI TY DATE April 27, 2016.

| NTEREST PAYMENT
DATES April 27 and Cctober 27 of each year, commenci ng Cctober
27, 2006. Interest will accrue fromApril 27, 2006.

REDEMPTI ON W may not redeemthe Bonds prior to maturity, unless
specified events occur involving Canadi an taxati on.
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PROCEEDS

MARKETS

LI STI NG

FORM OF BOND AND
SETTLEMENT

<PAGE>

W THHOLDI NG TAX

After deducting the underwiting discount and our
estimated expenses of US$169, 700, our net proceeds will be
approxi mat el y US$996, 760, 300.

The Bonds are offered for sale in the United States,
Canada, Europe and Asi a.

We have applied to admt the Bonds to the O ficial List of
the UK Listing Authority and to admt the Bonds to trading
on the regul ated market of the London Stock Exchange.

The Bonds will be issued in the formof one or nore fully
regi stered permanent gl obal bonds held in the nanme of Cede
& Co., as nom nee of The Depository Trust Conpany, known
as DIC, and will be recorded in a register held by The
Bank of New York, as Registrar. Beneficial interests in
the gl obal bonds will be represented through book-entry
accounts of financial institutions acting on behal f of
beneficial owners as direct and indirect participants in
DTC. Investors may elect to hold interests in the globa
bonds through any of DITC (in the United States), The
Canadi an Depository for Securities Limted, known as CDS
(in Canada), or O earstream Banking, societe anonyne,
known as C earstream Luxenbourg or Eurocl ear Bank

S.A /N V. as operator of the Euroclear System or any
successor in that capacity, known as Euroclear (in Europe)
if they are participants of such systens, or indirectly

t hrough organi zati ons which are participants in such
systens. C earstream Luxenbourg and Euroclear will hold
interests as indirect participants of DTC

Except in limted circunstances, investors will not be
entitled to have Bonds registered in their nanmes, will not
receive or be entitled to receive Bonds in definitive form

and will not be considered hol ders thereof under the
fiscal agency agreenent.

S-4
Bonds will only be sold in mninum aggregate principal

amount s of US$5, 000 and integral multiples of US$1, 000 for
amounts in excess of US$5,000. Initial settlenent for the
Bonds will be nmade in inmedi ately avail abl e funds.

Princi pal of and interest on the Bonds are payable in U S
dol | ars.

Princi pal of and interest on the Bonds are payable by us
wi t hout wi t hhol di ng or deduction for Canadi an w t hhol di ng
taxes to the extent permtted under applicable |aw, as set
forth in this prospectus suppl ement.
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STATUS OF THE BONDS The Bonds will be our direct unsecured obligations and as
anong thenselves will rank pari passu and be payable
W t hout any preference or priority. The Bonds will rank
equally with all of our other unsecured and unsubordi nat ed
i ndebt edness and obligations fromtine to tine
out st andi ng. Paynents of principal of and interest on the
Bonds will be a charge on and payabl e out of the
Consol i dat ed Revenue Fund of Ontari o.

W may be contacted at the Ontario Financing Authority, 1 Dundas Street
West, 14th Floor, Toronto, Ontario, Canada MbG 1Z3.
S5
<PAGE>

DESCRI PTI ON OF BONDS

GENERAL

Qur 5.45% Bonds due April 27, 2016, in the aggregate principal anmunt of
US$1, 000, 000, 000 will be issued under a fiscal agency agreenent dated as of
April 27, 2006, between us and The Bank of New York, as registrar, fiscal agent,
transfer agent and principal paying agent (the "Registrar"), which defines your
rights as a hol der of the Bonds.

The information contained in this section and in the acconpanyi ng basic
prospectus summari zes sone of the terns of the Bonds and the fiscal agency
agreenent. You should read the information set forth bel ow together with the
section "Description of Debt Securities and Warrants" in the acconpanyi ng basic
prospectus, which summari zes the general terns of the Bonds and the fiscal
agency agreenent. This prospectus suppl enent describes the terns of the Bonds in
greater detail than the acconpanyi ng basic prospectus and may provide
information that differs fromthe acconpanyi ng basic prospectus. If the
information in this prospectus supplenent differs fromthe acconpanyi ng basic
prospectus, you should rely on the information in this prospectus suppl enent.
You should al so read the fiscal agency agreenent and the exhibits thereto,

i ncluding the formof d obal Bonds (as defined below), a copy of which wll be
filed as an exhibit to the registration statenent and will be avail able for

i nspection at the office of the London paying agent, for a full description of
the terns of the Bonds.

Ref erences to principal and interest in respect of the Bonds shall be
deened also to refer to any Additional Anmounts which may be payabl e as descri bed
bel ow. See "Paynment of Additional Anpunts”.

STATUS OF THE BONDS

The Bonds will be our direct unsecured obligations and as anong t hensel ves
will rank pari passu and be payabl e wi thout any preference or priority. The
Bonds will rank equally with all of our other unsecured and unsubordi nated
i ndebt edness and obligations fromtine to tinme outstandi ng. Paynents of
principal of and interest on the Bonds will be a charge on and payabl e out of
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t he Consol i dated Revenue Fund of Ontario.
FORM DENOM NATI ON AND REG STRATI ON

The Bonds will be issued in the formof fully registered pernmanent gl oba
bonds ("d obal Bonds") registered in the nane of Cede & Co., as nom nee of DTC
and held by The Bank of New York as custodian for DTC, or the DTC Cust odi an.
Beneficial interests in the dobal Bonds will be represented through book-entry
accounts of financial institutions acting on behalf of beneficial owners as
direct and indirect participants in DTC. Investors nmay elect to hold interests
in the @ obal Bonds through any of DTC (in the United States), CDS (in Canada),
or Clearstream Luxenbourg or Euroclear (in Europe) if they are participants of
such systens, or indirectly through organi zations which are participants in such
systems. CDS will hold interests on behalf of its participants directly through
its account at DTC and Cl earstream Luxenbourg and Euroclear will hold interests
on behal f of their participants through custonmers' securities accounts in
Cl earstream Luxenbourg's and Euroclear's nanmes on the books of their respective
depositaries, which in turn wll hold such interests in custoners' securities
accounts in their respective depositaries’' names on the books of DTC. Except in
the limted circunstances descri bed herein, owners of beneficial interests in
the G obal Bonds will not be entitled to have Bonds registered in their nanes,
will not receive or be entitled to receive Bonds in definitive formand will not
be consi dered regi stered holders thereof under the fiscal agency agreenent. See
"Title" and "Definitive Certificates".

Bonds will only be sold in m ninum aggregate principal anounts of US$5, 000
and integral nultiples of US$1, 000 for anpbunts in excess of US$5, 000.

Al Bonds will be recorded in a register maintained by the Registrar, and
will be registered in the name of Cede & Co., for the benefit of owners of
beneficial interests in the 3 obal Bonds, including participants of CDS
Cl earstream Luxenbourg and Eurocl ear

The Registrar will not inpose any fees in respect of the Bonds, other than
reasonabl e fees for the replacenent of |ost, stolen, nmutilated or destroyed
Bonds. However, owners of beneficial interests in the d obal Bonds may i ncur
fees payable in respect of the maintenance and operation of the book-entry
accounts in which such interests are held with the clearing systens.

S-6
<PAGE>

TI TLE

Subject to applicable law and the terns of the fiscal agency agreenent, we,
the Registrar, and any payi ng agent appointed pursuant to the fiscal agency
agreenent shall deem and treat the registered holders of the Bonds as the
absol ute owners thereof for all purposes whatsoever notw thstandi ng any notice
to the contrary; and all paynents to or on the order of the registered hol ders
shall be valid and effectual to discharge our liability and that of the
Regi strar in respect of the Bonds to the extent of the sumor suns so paid.
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| NTEREST

The Bonds will bear interest fromand including April 27, 2006 at a rate of
5.45% per annum Interest for the initial interest period from and including,
April 27, 2006 to, but excluding Cctober 27, 2006 will be payable on Cctober 27,
2006. Thereafter, interest will be payable in two equal sem -annual installnments
in arrears on April 27 and Cctober 27 of each year. Interest will be payable to
the persons in whose nane the Bonds are registered at the cl ose of business on
the preceding April 12 or October 12 (the regular record dates), as the case nay
be. Interest on the Bonds will cease to accrue on the date fixed for redenption
or repaynent unless paynent of principal is inproperly withheld or refused. Any
overdue principal or interest on the Bonds shall bear interest at the rate of
5.45% per annum (before and after judgnment) until paid, or if earlier, when the
full amount of the noneys payabl e has been received by the Registrar and notice
to that effect has been given in accordance with "Notices" below. Interest wll
be cal cul ated on the basis of a 360-day year consisting of twelve 30-day nonths.

YI ELD

The yield, 5.464% is calculated as the sem -annual expected return based
on the cash flows of the Bonds assum ng one continuous re-investnent rate for
peri odi c coupon paynents. The yield is calculated at the issue date on the basis
of the initial public offering price. It is not an indication of future yield.

PAYMENTS

Princi pal of and interest on the Bonds (including Bonds in definitive form
if issued in exchange for the d obal Bonds as described under "Definitive
Certificates") are payable by us in such coin or currency of the United States
as at the tinme of paynent is |legal tender for the paynment of public or private
debt to the persons in whose nanmes the Bonds are registered on the record date
precedi ng any interest paynent date, the Maturity Date or the date of
redenption, as the case may be. Oanership positions within each clearing system
will be determ ned in accordance with the normal conventions observed by such
system The Registrar will act as our principal paying agent for the Bonds
pursuant to the fiscal agency agreenent. The Registrar will pay anounts received
fromthe Province directly to Cede & Co. Neither we nor the Registrar will have
any responsibility or liability for any aspect of the records of DIC, CDS
Cl earstream Luxenbourg or Euroclear relating to, or paynents made by DTC, CDS
Cl earstream Luxenbourg or Euroclear on account of, beneficial interests in the
d obal Bonds or for maintaining, supervising or review ng any records of DTC,
CDS, O earstream Luxenbourg or Euroclear relating to such beneficial interests.
Wth respect to paynents on bonds issued in definitive form see "Definitive
Certificates".

If any date for paynent in respect of any Bond is not a business day, the
regi stered hol der thereof shall not be entitled to paynment until the next
foll owi ng business day, and no further interest shall be paid in respect of the
delay in such paynent, unless such next follow ng business day falls in the next
succeedi ng cal endar nonth, in which case the related paynent will be nade on the
i mredi ately precedi ng business day as if nade on the date such paynent was due.
In this paragraph "busi ness day" neans a day on which banking institutions in
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The City of New York, in the Gty of London and in the City of Toronto are not
aut hori zed or obligated by | aw or executive order to be closed. If the Bonds
have been issued in definitive formand a date for paynment is a business day but
is a day on which the London payi ng agent or any other paying agent is closed at
the applicable place of paynent, a registered holder will not be entitled to
paynment at such location until the next succeedi ng day on whi ch banki ng
institutions in such place of paynent are not generally authorized or obligated
by | aw or executive order to be closed, and no further interest shall be paid in
respect of the delay in such paynent.

FURTHER | SSUES

W may, fromtine to tinme, without notice to or the consent of the
regi stered hol ders of the Bonds, create and issue further bonds ranking pari
passu with the Bonds in all respects (or in all respects except for the paynent
of interest accruing prior to the issue date of such further bonds or except for
the first paynent of interest follow ng the
S-7
<PAGE>

i ssue date of such further bonds) so that such further bonds shall be
consol i dated and forma single series with the Bonds and shall have the sane
terns as to status, redenption or otherwi se as the Bonds. Any further bonds
shal | be issued subject to agreenents supplenental to the fiscal agency

agr eenent .

PAYMENT OF ADDI TI ONAL AMOUNTS

Al paynents of, or in respect of, principal of and interest on the Bonds
will be made without w thholding of or deduction for, or on account of, any
present or future taxes, duties, assessnents or charges of whatsoever nature
i nposed or levied by or on behalf of the Governnent of Canada, or any province
or political subdivision thereof, or any authority thereof or agency therein
havi ng power to tax, unless such taxes, duties, assessnents or charges are
required by law or by the admnistration or interpretation thereof to be
wi t hhel d or deducted. In that event, we (subject to our right of redenption
descri bed herein) will pay to the registered holders of the Bonds such
addi tional anmpbunts (the "Additional Amounts") as will result (after w thhol ding
or deduction of the said taxes, duties, assessnments or charges) in the paynent
to the hol ders of Bonds of the amobunts which woul d ot herw se have been payabl e
in respect of the Bonds in the absence of such taxes, duties, assessnents or
charges, except that no such Additional Anpunts shall be payable with respect to
any Bond presented for paynent:

(a) by or on behalf of a holder who is subject to such taxes, duties,
assessnents or charges in respect of such Bond by reason of the hol der
bei ng connected wi th Canada ot herwi se than nerely by the hol ding or
ownership as a non-resident of Canada of such Bond; or

(b) nore than 15 days after the Rel evant Date, except to the extent that

t he hol der thereof would have been entitled to such Additional Anobunts
on the last day of such period of 15 days. For this purpose, the
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"Rel evant Date" in relation to any Bond neans whi chever is the |ater
of

(i) the date on which the paynent in respect of such Bond becones due
and payabl e; or

(ii) if the full anpbunt of the noneys payable on such date in respect
of such Bond has not been received by the Registrar on or prior to
such date, the date on which notice is duly given to the hol ders
of Bonds that such nobneys have been so received.

MATURI TY, REDEMPTI ON AND PURCHASES

The princi pal anobunt of the Bonds shall be due and payable on April 27,
2016 (the "Maturity Date"). The Bonds are not redeemable prior to the Maturity
Dat e unl ess specified events occur involving Canadi an taxation as provi ded
bel ow.

The Bonds may be redeened at our option in whole, but not in part, at any
time, on giving not |less than 30 days' and not nore than 60 days' notice to
regi stered hol ders of Bonds in accordance with "Notices" bel ow (which notice
shall be irrevocable), at 100% of the principal anmount thereof, together with
interest accrued thereon to the date fixed for redenption, if (a) we have paid
or we wll becone obliged to pay Additional Amounts as provided or referred to
in "Payment of Additional Anmpbunts" above as a result of any change in, or
anmendnment to, the laws or regul ations of Canada, or any province or political
subdi vi si on thereof, or any authority thereof or agency therein having power to
tax, or any change in the application or official interpretation of such | aws or
regul ati ons, which change or anmendnent becones effective on or after April 20,
2006, and (b) such obligation cannot be avoi ded by our taking reasonable
neasures available to us, provided that no such notice of redenption shall be
given earlier than 90 days prior to the earliest date on which we woul d be
obliged to pay such Additional Anpbunts were a paynent in respect of the Bonds
then due. Prior to the publication of any notice of redenption pursuant to this
par agraph, we shall deliver to the Registrar a certificate signed by one of our
officers stating that we are entitled to effect such redenpti on and setting
forth a statenent of facts showing that the conditions precedent to our right so
to redeem have occurred.

W may, if not in default under the Bonds, at any tinme purchase Bonds in
the open market, or by tender or by private contract at any price and nmay cause
the Registrar to cancel any Bonds so purchased.
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DEFI NI TI VE CERTI FI CATES

No beneficial owner of Bonds will be entitled to receive Bonds in
definitive formexcept in the limted circunstances described bel ow

If DIC notifies us that it is unwilling or unable to continue as depositary
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in connection with the G obal Bonds or ceases to be a clearing agency registered
under the Securities Exchange Act of 1934 and a successor depositary i s not
appointed by us within a reasonabl e period after receiving such notice or
becom ng aware that DTC is no |l onger so registered, we wll issue or cause to be
i ssued fully registered Bonds in definitive formupon registration of transfer
of, or in exchange for, the d obal Bonds. W nay also at any tinme and in our
sol e discretion determ ne not to have any of the Bonds held in the formof the
G obal Bonds and, in such event, we will issue or cause to be issued fully

regi stered Bonds in definitive formupon registration of transfer of, or in
exchange for, such d obal Bonds.

For so long as the Bonds are listed on the London Stock Exchange and if the
rul es of such stock exchange on which the Bonds are listed so require, we have
agreed to appoint and maintain paying agent in the Cty of London to act on our
behal f. Paynents of interest on fully registered Bonds in definitive formw |
be nade by the Registrar by cheque or wire transfer in accordance with the
fiscal agency agreenent. Fully registered Bonds in definitive formmay be
surrendered at the office of the London paying agent for paynent of principal at
maturity or on the date fixed for redenption

MODI FI CATI ON

The fiscal agency agreenent and the Bonds may be anended or suppl enented by
us on the one hand, and the Registrar, on the other hand, w thout notice to or
the consent of the registered hol der of any Bond, for the purpose of curing any
anbiguity, or curing, correcting or supplenenting any defective provisions
contained therein, or effecting the issue of further bonds as described under
"Further |ssues" above, or in any other manner which we rmay deem necessary or
desirabl e and which, in our reasonabl e opinion, on the one hand, and the
Regi strar, on the other hand, will not adversely affect the interests of the
hol ders of Bonds.

The fiscal agency agreenent will contain provisions for convening neetings
of registered holders of Bonds to consent by Extraordi nary Resol ution (as
defined below) to any nodification or anendnent proposed by us to the fiscal
agency agreenent (except as provided in the imediately precedi ng paragraph) and
the Bonds (including the terns and conditions thereof). An Extraordinary
Resol ution duly passed at any such neeting shall be binding on all registered
hol ders of Bonds, (except as provided in the i medi ately precedi ng paragraph)
whet her present or not; provided, however, that no such nodification or
anendnment to the fiscal agency agreenent or to the terns and conditions of the
Bonds may, w thout the consent of the registered holder of each such Bond
affected thereby: (a) change the Maturity Date of any such Bond or change any
i nterest paynent date; (b) reduce the principal anount of any such Bond or the
rate of interest payable thereon; (c) change the currency of paynent of any such
Bond; (d) inpair the right to institute suit for the enforcenent of any paynent
on or with respect to such Bond; or (e) reduce the percentage of the principa
anount of Bonds necessary for the taking of any action, including nodification
or anendnent of the fiscal agency agreenent or the terns and conditions of the
Bonds, or reduce the quorumrequired at any neeting of registered hol ders of
Bonds.
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The term "Extraordinary Resolution” will be defined in the fiscal agency
agreenment as a resolution passed at a neeting of registered hol ders of Bonds by
the affirmative vote of the regi stered holders of not |ess than 66 2/ 3% of the
princi pal anount of the Bonds represented at the neeting in person or by proxy
and voting on the resolution or as an instrunent in witing signed by the
regi stered hol ders of not less than 66 2/ 3% in principal anount of the
out st andi ng Bonds. The quorum at any such neeting for passing an Extraordi nary
Resolution will be one or nore persons being or representing registered hol ders
of Bonds with at least a majority in principal amount of the Bonds at the tine
out st andi ng, or at any adjourned neeting called by us or the Registrar, one or
nore persons being or representing registered hol ders of Bonds whatever the
princi pal anount of the Bonds so held or represented.

GOVERNI NG LAW

The Bonds and the fiscal agency agreenent will be governed by, and
construed in accordance with, the laws of the Province of Ontario and the | aws
of Canada applicable in Ontario.

<PAGE>
NOTI CES

Al'l notices will be published in English in the Financial Tinmes in London,
The Wall Street Journal in New York and The G obe and Mail in Toronto. If at any
tinme publication in any such newspaper is not practicable, notices will be valid
i f published in an English | anguage newspaper with general circulation in the
respective market regions as we, with the approval of the Registrar, shal
determ ne. Any such notice shall be deened to have been given on the date of
such publication or, if published nore than once or on different dates, on the
first date on which publication is nade.

PRESCRI PTI ON

Qur obligation to pay an anobunt of interest on the Bonds will cease if a
claimfor the paynent of such interest is not made within two years after the
date on which such interest becones due and payable. Qur obligation to pay the
princi pal amount of the Bonds will cease if the Bonds are not presented for
paynent within two years after the date on which such principal becones due and
payabl e.
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CLEARI NG AND SETTLEMENT

Li nks have been established anong DIC, CDS, C earstream Luxenbourg and
Euroclear to facilitate the initial issuance of the Bonds and cross-market
transfers of the Bonds associated with secondary market trading. DTC will be
directly linked to CDS, and linked indirectly to Cl earstream Luxenbourg and
Eur ocl ear through the DTC accounts of their respective depositaries in the
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United States.
THE CLEARI NG SYSTEMS
The clearing systens have advised us as follows:

DTC. DICis a |limted-purpose trust conpany organi zed under the New York
Banki ng Law, a "banki ng organi zation" within the neaning of the New York Banking
Law, a nmenber of the Federal Reserve System a "clearing corporation” within the
nmeani ng of the New York Uniform Comrercial Code and a "cl eari ng agency"”
regi stered pursuant to the provisions of Section 17A of the Securities Exchange
Act of 1934, as anended. DTC hol ds and provi des asset servicing for securities
that its participants ("Direct Participants”) deposit with DTC. DIC al so
facilitates post-trade settlenent anong Direct Participants of sales and ot her
securities transactions in deposited securities, through el ectronic conputerized
book-entry transfers and pl edges between Direct Participants' accounts. This
el i mnates the need for physical novenent of securities certificates. Direct
Participants include both U S. and non-U S. securities brokers and deal ers,
banks, trust conpanies, clearing corporations, and certain other organizations.
DTC i s a whol | y-owned subsidiary of The Depository Trust & C earing Corporation
("DTCC'"). DTCC, in turn, is owed by a nunber of Direct Participants of and
Menbers of the National Securities Cearing Corporation, Fixed Income O earing
Corporation, and Enmerging Markets C earing Corporation (NSCC, FICC, and EMCC,
al so subsidiaries of DTCC), as well as by the New York Stock Exchange, Inc., the
American Stock Exchange LLC, and the National Association of Securities Dealers,
Inc. Access to the DIC systemis also available to others such as U. S. and
non-U. S. securities brokers and deal ers, banks, trust conpanies, and clearing
corporations that clear through or maintain a custodial relationship with a
Direct Participant, either directly or indirectly ("Indirect Participants" and,
together with Direct Participants, "DIC Participants”). The rules applicable to
DTC and its Direct and Indirect Participants are on file with the SEC

Purchases of Bonds under the DIC system nust be nmade by or through Direct
Participants, which will receive a credit for the Bonds on DIC s records. The
ownership interest of each actual purchaser of each Bond (a "beneficial owner")
isinturn to be recorded on the Direct and Indirect Participants' records.
Beneficial owners will not receive witten confirmation from DTC of their
pur chase, but beneficial owners are expected to receive witten confirmtions
providing details of the transaction, as well as periodic statenments of their
hol dings, fromthe Direct or Indirect Participant through which the beneficia
owner entered into the transaction. Transfers of ownership interests in the
Bonds are to be acconplished by entries nmade on the books of Direct and Indirect
Participants acting on behalf of beneficial owners. Beneficial owners will not
receive certificates representing their ownership interests in Bonds, except in
the event that use of the book-entry systemfor the Bonds is discontinued.

To facilitate subsequent transfers, all Bonds deposited by D rect
Participants with DIC are registered in the nane of DIC s partnershi p nom nee,
Cede & Co. or such other nane as may be requested by an authori zed
representative of DIC. The deposit of Bonds with DIC and their registration in
the nanme of Cede & Co. or such other nom nee effect no change in beneficial
owner shi p. DTC has no know edge of the actual beneficial owners of the Bonds;
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DTC s records reflect only the identity of the Direct Participants to whose
accounts such Bonds are credited, which may or may not be the beneficial owners.
The Direct and Indirect Participants will remain responsible for keeping account
of their holdings on behalf of their custoners.

Conveyance of notices and other comruni cations by DIC to Direct
Participants, by Direct Participants to Indirect Participants, and by Direct and
Indirect Participants to beneficial owners will be governed by arrangenents
anong them subject to any statutory or regulatory requirenments as nmay be in
effect fromtine to tine.

Nei t her DTC nor Cede & Co. (nor such other nom nee of DIC) will consent or
vote with respect to the Bonds. Under its usual procedures, DIC mails an
"omi bus proxy" to the Province as soon as possible after the applicable record
date. The ommi bus proxy assigns Cede & Co.'s consenting or voting rights to
those Direct Participants to whose accounts the Bonds are credited on the
applicable record date (identified in a listing attached to the omi bus proxy).

Principal, premum if any, and interest paynments on the Bonds wi || be nade
to Cede & Co. (or such other nom nee as nay be requested by an authorized
representative of DTC). DIC s practice is to credit Direct
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Partici pants' accounts, upon DIC s receipt of funds and correspondi ng detai
information fromthe Province or the applicable Registrar, on the applicable
paynent date in accordance with their respective hol dings showmn on DIC s
records. Paynents by Participants to beneficial owners will be governed by
standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer formor registered in "street
nane", and will be the responsibility of such Participant and not of DIC, the
Regi strar or the Province, subject to any statutory or regulatory requirenents
as may be in effect fromtinme to tinme. Paynent of principal, premum if any,
and interest to Cede & Co. (or such other nom nee as may be requested by an
aut hori zed representative of DIC) is the responsibility of the Province or the
Regi strar, disbursenent of such paynents to Direct Participants shall be the
responsi bility of DTC, and disbursenment of such paynents to the benefici al
owners shall be the responsibility of Direct and Indirect Participants.

DTC may di scontinue providing its services as securities depository with
respect to the Bonds at any time by giving reasonable notice to the Province or
the Registrar. Under such circunstances, in the event that a successor
securities depository is not obtained, Bonds in definitive formare required to
be printed and delivered to each hol der.

The Province may decide to discontinue use of the system of book-entry
transfers through DTC (or a successor securities depository). In that event,
Bonds in definitive formw Il be printed and delivered.

The information in this section concerning DTC and DTC s book-entry system

has been obtained from sources that the Province believes to be reliable, but is
subj ect to any changes to the arrangenents between the Province and DIC and any
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changes to such procedures that may be instituted unilaterally by DTC

CDS. CDS was incorporated in 1970 and is Canada's national securities
cl earing and depositary services organi zation. Functioning as a service utility
for the Canadi an financial comunity, CDS provides a variety of conputer
automat ed services for financial institutions and investnent dealers active in
donmestic and international capital markets. CDS participants ("CDS
Partici pants") include banks, investnment dealers and trust conpani es and nmay
include certain of the Underwiters. Indirect access to CDS is available to
ot her organi zations that clear through or maintain a custodial relationship with
a CDS Participant. Transfers of ownership and other interest, including cash
distributions, in Bonds in CDS may only be processed through CDS Participants
and will be conpleted in accordance with existing CDS rul es and procedures. CDS
operates in Halifax, Montreal, Toronto, Calgary and Vancouver to centralize
securities clearing functions through a central securities depositary.

CDS is a private corporation, owned one-third by investnent deal ers,
one-third by banks and one-third by trust conpani es through their respective
i ndustry associations. CDS is the exclusive clearing house for equity trading on
the Toronto Stock Exchange and al so clears a substantial volume of "over the
counter" trading in equities and bonds.

CLEARSTREAM LUXEMBOURG. O earstream Luxenbourg, 67 Bd G ande-Duchesse
Charlotte, L-2967 Luxenbourg, was incorporated in 1970 as "Cedel S. A", a
conpany with limted liability under Luxenbourg |law (a societe anonyne). Cede
S. A. subsequently changed its nane to C earstream Luxenbourg. On January 10,
2000, C earstream Luxenbourg's parent conpany, Cedel International, societe
anonynme ("Cl") nmerged its clearing, settlenment and custody business with that of
Deut sche Borse Clearing AG ("DBC'). The nerger involved the transfer by Cl of
substantially all of its assets and liabilities (including its shares in
Cl earstream Luxenbourg) to a new Luxenbourg conpany, New Cedel International
soci ete anonyne ("New Cl"), which is 50% owned by CI and 50% owned by DBC s
parent conpany Deutsche Borse AG The sharehol ders of these two entities are
banks, securities dealers and financial institutions. C currently has 92
sharehol ders, including U.S. financial institutions or their subsidiaries. No
single entity may own nore than 5 percent of Cl's stock.

Further to the nerger, the Board of Directors of New Cl decided to re-nane
the conpanies in the group in order to give thema cohesive brand nane. The new
brand nane that was chosen is "Clearstreanf. Wth effect from January 14, 2000,
New CI has been renaned "C earstream I nternational, societe anonyne". On January
18, 2000, C earstream Luxenbourg was renanmed "C earstream Banki ng, societe
anonyne", and Cedel d obal Services was renaned "Cl earstream Services, societe
anonyne" .

On January 17, 2000, DBC was renamed "C earstream Banki ng AG'. Thi s neans
that there are now two entities in the corporate group headed by C earstream
I nternational which share the nanme " earstream Banki ng”, the entity previously
named "C earstream Luxenbourg"” and the entity previously named "Deutsche Borse
Cl earing AG'
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Cl earstream Luxenbourg hol ds securities for its custonmers and facilitates
the cl earance and settlenent of securities transactions between C earstream
Luxenmbourg custoners ("C earstream Luxenbourg Participants”) through el ectronic
book-entry changes in accounts of C earstream Luxenbourg Participants, thereby
elimnating the need for physical novenent of certificates. Transactions may be
settled by C earstream Luxenbourg in any of 36 currencies, including United
States Dol lars. Cearstream Luxenbourg provides to its custoners, anong ot her
t hi ngs, services for safekeeping, adm nistration, clearance and settl enment of
internationally traded securities and securities |ending and borrow ng.

Cl earstream Luxenbourg also deals with donestic securities markets in over 30
countries through established depository and custodi al rel ati onshi ps.

Cl earstream Luxenbourg is registered as a bank in Luxenbourg, and as such is
subject to regulation by the Comm ssion de Surveillance du Secteur Financier,
"CSSF", which supervises Luxenbourg banks. Cl earstream Luxenbourg's
Participants are world-wi de financial institutions including underwiters,
securities brokers and deal ers, banks, trust conpanies and cl earing
corporations. Clearstream Luxenbourg's U S. custoners are limted to securities
brokers and deal ers, and banks. Currently, C earstream Luxenbourg has

approxi mately 2,000 custoners |located in over 80 countries, including all mgajor
Eur opean countries, Canada, and the United States. Indirect access to

Cl earstream Luxenbourg is available to other institutions that clear through or
mai ntain a custodial relationship with an account hol der of C earstream
Luxenbourg. C earstream Luxenbourg has established an electronic bridge with
the Euroclear Operator in Brussels to facilitate settlenent of trades between

Cl earstream Luxenbourg and the Eurocl ear Operator

Distributions of interest and principal with respect to Bonds held
beneficially through C earstream Luxenbourg will be credited to cash accounts
of C earstream Luxenbourg Participants in accordance with its rules and
procedures, to the extent received by the U S. Depositary for Cl earstream
Luxenbour g.

EUROCLEAR. Euroclear was created in 1968 to hold securities for its
participants ("Euroclear Participants”) and to clear and settle transactions
bet ween Eurocl ear Participants through sinultaneous el ectronic book-entry
del i very agai nst paynent, thereby elimnating the need for physical novenment of
certificates and any risk fromlack of sinultaneous transfers of securities and
cash. Eurocl ear provides various other services, including securities |ending
and borrowi ng and interfaces with donestic markets in several countries.

Eurocl ear is operated by Euroclear Bank S.A /N V. (the "Euroclear Operator"),
under contract with Euroclear C earance Systens, S.C , a Belgian cooperative
corporation (the "Cooperative"). Al operations are conducted by the Euroclear
Operator, and all Euroclear securities clearance accounts and Eurocl ear cash
accounts are accounts with the Euroclear Operator, not the Cooperative. The
Cooperative establishes policy for Euroclear on behalf of Euroclear

Partici pants. Euroclear Participants include banks (including central banks),
securities brokers and deal ers and ot her professional financial intermnediaries
and may include the initial purchasers. Indirect access to Euroclear is also
avail able to others that clear through or maintain a custodial relationship with
a Euroclear Participant, either directly or indirectly.
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The Eurocl ear Operator was granted a banking |icense by the Bel gi an Banki ng
and Fi nance Conmi ssion in 2000, authorizing it to carry out banking activities
on a global basis. It took over operation of Euroclear fromthe Brussels,

Bel gium of fice of Morgan Guaranty Trust Conpany of New York on Decenber 31
2000.

Securities clearance accounts and cash accounts with the Eurocl ear Operator
are governed by the Ternms and Conditions Governing Use of Euroclear and the
rel ated Operating Procedures of the Euroclear System and applicable Belgian | aw
(collectively, the "Terns and Conditions"). The Terns and Conditions govern
transfers of securities and cash within Euroclear, withdrawals of securities and
cash from Eurocl ear, and receipts of paynments wth respect to securities in
Euroclear. Al securities in Euroclear are held on a fungi ble basis w thout
attribution of specific certificates to specific securities clearance accounts.
The Eurocl ear Operator acts under the Terns and Conditions only on behal f of
Eurocl ear Participants, and has no record of or relationship with persons
hol di ng t hrough Eurocl ear Participants.

Distributions of interest and principal with respect to Bonds held
beneficially through Euroclear will be credited to cash accounts of Euroclear
Participants in accordance with its rules and procedures, to the extent received
by its depositary in the United States.

GLOBAL CLEARANCE AND SETTLEMENT PROCEDURES

Initial settlement for the Bonds will be made in imedi ately avail abl e
funds.

Secondary market tradi ng between DTC Participants will occur in the
ordinary way in accordance with DTC rul es. Secondary nmarket tradi ng between CDS
Participants will be in accordance with nmarket conventions applicable to
transactions in book-based Canadi an donestic bonds. Secondary market trading
bet ween C ear stream
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Luxenbourg Partici pants and/or Euroclear Participants will occur in the ordinary
way i n accordance with the applicable rules and operating procedures of

Cl earstream Luxenmbourg and Euroclear and will be settled using the procedures
appl i cabl e to conventional eurobonds in inmediately avail abl e funds.

TRANSFERS BETWEEN DTC AND CDS, CLEARSTREAM LUXEMBOURG OR
EUROCLEAR. Cross-market transfers between persons holding directly or
indirectly through DTC, on the one hand, and directly or indirectly through CDS
Cl earstream Luxenbourg Participants or Euroclear Participants, on the other,
wll be effected in DTC in accordance with DTC rul es on behalf of the rel evant
international clearing systemby its U S. depositary. However, such cross-narket
transactions will require delivery of instructions to the relevant internationa
clearing systemby the counterparty in such systemin accordance with its rules
and procedures and within its established deadlines. The rel evant international
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clearing systemw ll, if the transaction neets its settlenent requirenents,
deliver instructions to DTC directly or through its U S. depositary to take
action to effect final settlenent on its behalf by delivering or receiving Bonds
in DTC, and maki ng or receiving paynent in accordance with normal procedures for
sane-day funds settlenment applicable to DIC. CDS Participants, C earstream
Luxenbourg Partici pants and Eurocl ear Participants may not deliver instructions
directly to DTC or the respective U S. depositaries.

Because of tinme-zone differences, credits of Bonds received in C earstream
Luxenmbourg or Euroclear as a result of a transaction with a DTC Participant w |
be made during subsequent securities settlenment processing and will be dated the
busi ness day follow ng the DIC settl enent date. Such credits or any transactions
in such Bonds settled during such processing will be reported to the rel evant
Cl earstream Luxenbourg Participants or Euroclear Participants on such business
day. Cash received in Cearstream Luxenbourg or Euroclear as a result of sales
of Bonds by or through a C earstream Luxenbourg Participant or a Euroclear
Participant to a DTC Participant will be received with value on the DIC
settlenment date but will be generally available in the relevant C earstream
Luxenbourg or Eurocl ear cash account only as of the business day follow ng
settlement in DTC

TRANSFERS BETWEEN CLEARSTREAM LUXEMBOURG, EUROCLEAR AND CDS. Cross- narket
transfers between C earstream Luxenbourg, Euroclear and CDS Participants wl |
be effected in DIC

Wien Bonds are to be transferred fromthe account of a CDS Participant to
the account of a Cl earstream Luxenbourg Participant or Euroclear Participant,
the CDS Participant will transmt instructions to CDS on settlenment date. The
Cl earstream Luxenbourg Participant or Euroclear Participant will transmt
instructions to C earstream Luxenbourg or Euroclear at |east one business day
prior to settlement date. One business day prior to settlenent date C earstream
Luxenmbourg, and on settlenent date Euroclear, will transmt trade instructions
to its respective U. S. Depositary. The beneficial interests in the Bonds and
paynents for such beneficial interests will be transferred in DIC by CDS and the
respective U S. Depositaries for C earstream Luxenbourg and Eurocl ear

Al t hough DTC, CDS, C earstream Luxenbourg and Eurocl ear have agreed to the
foregoing procedures in order to facilitate transfers of Bonds anong their
respective participants, they are under no obligation to performor continue to
perform such procedures and such procedures may be changed or discontinued at
any tine.

TAXATI ON
CANADI AN TAXATI ON

Pl ease refer to the statenents under "Description of Debt Securities and
Warrants -- Canadi an | ncone Tax Considerations" in the acconpanying basic
prospectus for a summary of the principal Canadi an federal inconme tax
consequences generally applicable to a holder of Bonds acquired pursuant to this
prospectus suppl ement who, for the purposes of the Incone Tax Act (Canada), is a
Non-resi dent Hol der (as defined in the acconpanyi ng basi c prospectus).
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UNI TED STATES TAXATI ON

Pl ease refer to the statenents under "Description of Debt Securities and
Warrants -- United States |Income Tax Considerations” in the acconpanying basic
prospectus for a summary of the material United States federal incone tax
consi derations regardi ng the purchase, ownership and disposition of the Bonds to
United States Hol ders (as defined in the acconpanyi ng basic prospectus) who are
initial purchasers of Bonds purchasing Bonds at the price set forth on the cover
page of this prospectus suppl enent.
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CREDI T RATI NGS

The Bonds have been assigned the Province's long-termissuer rating of AA
by Standard & Poor's (S&P), Aa2 by Mdody's Investors Service Inc. ("Mody's")
and AA by Donmi nion Bond Rating Service Limted ("DBRS") (S&P, Mody's and DBRS
are each a "Rating Agency"). The rating outl ook fromeach of S&P, Mdody's and
DBRS is stable. Credit ratings are intended to provide investors with an
i ndependent measure of credit quality. The Rating Agencies' long-termratings
range froma high of AAAto a low of D for S&, a high of Aaa to a low of C for
Moody's, and a high of AAAto a |low of D for DBRS

According to the S&P rating system an obligor rated AA has a very strong
capacity to neet its financial commtnents. It differs fromthe hi ghest-rated
obligors only to a snall degree. The ratings from AA to CCC nmay be nodified by
the addition of a plus (+) or minus (-) sign to showrelative standing within
the major rating categories. According to the Mbody's rating system obligations
rated Aa are judged to be of a high quality and are subject to very low credit
ri sk. Moody's appends nunerical nodifiers 1, 2, and 3 to each generic rating
classification fromAa through Caa. The nodifier 1 indicates that the obligation
ranks in the higher end of its generic rating category; the nodifier 2 indicates
a md-range ranking; and the nodifier 3 indicates a ranking in the |ower end of
that generic rating category. According to DBRS rating system |ong-term debt
rated AAis "of superior credit quality", and protection of interest and
principal is considered high. Gven the extrenely restrictive definition DBRS
has for the AAA category, entities rated AA are al so considered to be strong
credits, typically exenplifying above average strength in key areas of
consi deration and unlikely to be significantly affected by reasonably
foreseeabl e events. Each rating category is denoted by subcategories "high" and
"l ow'. The absence of a "high" or "low' designation indicates the rating is in
the "m ddl e" of the category. The "high", "m ddle" and "l ow' grades are not used
for the AAA and D categori es.

The credit ratings accorded to the Province by the Rating Agencies are not
recomendati ons to purchase, hold or sell the Bonds inasnuch as such ratings do
not comrent as to nmarket price or suitability for a particular issue. There is
no assurance that any rating will remain in effect for any given period of tine
or that any rating will not be revised or withdrawn entirely by a Rating Agency
in the future if, inits judgnent, circunstances so warrant. The |owering of any
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rating may negatively affect the quoted market price, if any, of the Bonds.
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UNDERWRI TI NG

Subject to the terns and conditions set forth in the underwiting agreenent
dated as of April 20, 2006, the underwiters naned bel ow have agreed to
pur chase, and we have agreed to sell to the underwiters, the principal anmount
of Bonds set forth bel ow.

<Tabl e>
<Capti on>
UNDERWRI TER PRI NCI PAL AMOUNT
<S> <C
BNP Paribas Securities Corp. ........iiiinn. UsS$ 260,000,000
CIBC World Markets Corp. ... .ot e e 260, 000, 000
Citigroup @obal Markets Inc. ........ ... ... 260, 000, 000
RBC Capital Markets Corporation............ ... .. .. ..., 50, 000, 000
The Toronto-Dominion Bank............. .. ... ... .. . . . ... 50, 000, 000
ABN AMRO Bank N. V. ... 15, 000, 000
Barclays Capital Inc. ....... .. .. .. . 15, 000, 000
Credit Suisse Securities (USA) LLC. ........ ... .. ... ... 15, 000, 000
Deut sche Bank Securities Inc. ....... ... .. .. .. ... 15, 000, 000
HSBC Securities (USA) INC. ....... ... 15, 000, 000
Merrill Lynch, Pierce, Fenner & Smith

Incorporated. . ...... ... .. .. .. 15, 000, 000
Nati onal Bank Financial Inc. .......... ... ... .. .. .. ... 15, 000, 000
Scotia Capital (USA) INC. ... . e 15, 000, 000

</ Tabl e>

Under the terns and conditions of the underwiting agreenent, the

underwiters are commtted to take and pay for al

t aken.

of the Bonds, if any are

The underwiters propose to offer the Bonds directly to the public at the
initial offering price set forth on the cover page of this prospectus
suppl ement. After the Bonds are released for sale to the public, the offering

price terms may be changed.

The Bonds are offered for sale in the United States,
jurisdictions in Europe and Asia where it

The underwiters have agreed that they wll

of the Bonds, directly or indirectly,
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best of their know edge and belief, after reasonable investigation, result in
conpliance with the applicable | aws and regul ati ons thereof and which will not
i npose any obligations on us except as set forth in the underwiting agreenent.

In relation to each Menber State of the European Econom c Area which has
i npl emented the Prospectus Directive (each, a "Rel evant Menber State"), each of
the underwiters, on behalf of itself and each of its affiliates that
participates in the initial distribution of the Bonds, has represented and
agreed that with effect fromand including the date on which the Prospectus
Directive is inplenented in that Rel evant Menber State (the "Rel evant
I mpl ementation Date") it has not nmade and will not make an offer of Bonds to the
public in that Rel evant Menber State prior to the publication of a prospectus in
relation to the Bonds which has been approved by the conpetent authority in that
Rel evant Menber State or, where appropriate, approved in another Rel evant Menber
State and notified to the conpetent authority in that Rel evant Menber State, al
in accordance with the Prospectus Directive, except that it may, with effect
fromand including the Relevant |Inplenentation Date, nmake an offer of Bonds to
the public in that Rel evant Menber State at any tine:

(a) to legal entities which are authorised or regulated to operate in the
financial markets or, if not so authorised or regul ated, whose
corporate purpose is solely to invest in securities;

(b) to any legal entity which has two or nore of (1) an average of at
| east 250 enpl oyees during the last financial year; (2) a total
bal ance sheet of nore than E43, 000,000 and (3) an annual net turnover
of nore than E50, 000,000, as shown in its |ast annual or consolidated
accounts; or

(c) in any other circunstances which do not require the publication by the
| ssuer of a prospectus pursuant to Article 3 of the Prospectus
Directive.

S-16
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For the purposes of this provision, the expression an "offer of Bonds to
the public” in relation to any Bonds in any Rel evant Menber State neans the
comuni cation in any formand by any nmeans of sufficient information on the
terms of the offer and the Bonds to be offered so as to enable an investor to
deci de to purchase or subscribe the Bonds, as the sane may be varied in that
Menber State by any neasure inplenenting the Prospectus Directive in that Menber
State and the expression "Prospectus Directive" nmeans Directive 2003/ 71/ EC and
i ncludes any rel evant inplenenting neasure in each Rel evant Menber State.

Each of the underwriters, on behalf of itself and each of its affiliates
that participates in the initial distribution of the Bonds, has represented and
agreed that:

(a) it has only comuni cated or caused to be communi cated and will only

conmuni cate or cause to be conmunicated an invitation or inducenent to
engage in investnent activity (wthin the neaning of Section 21 of the
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Fi nanci al Services and Markets Act 2000 ("FSMA")) received by it in
connection with the issue or sale of the Bonds in circunstances in
whi ch Section 21(1) of the FSMA does not apply to the Issuer; and

(b) it has conplied and will conply with all applicable provisions of the
FSMA with respect to anything done by it in relation to the Bonds in,
fromor otherw se involving the United Ki ngdom

The underwiters have further acknow edged and agreed that the Bonds have
not been and will not be registered under the Securities and Exchange Law of
Japan and are not being offered or sold and may not be offered or sold, directly
or indirectly, in Japan or to, or for the benefit of, any resident of Japan,
except (i) pursuant to an exenption fromthe registration requirenents of the
Securities and Exchange Law of Japan and (ii) in conpliance with any other
applicable requirenments of Japanese |law. As part of the offering, the
underwiters may offer the Bonds in Japan to a |list of 49 offerees in accordance
wi th the above provisions.

In addition, each of the underwiters, on behalf of itself and each of its
affiliates that participates in the initial distribution of the Bonds, has
represented and agreed that (1) it has not offered or sold and will not offer or
sell in Hong Kong, by neans of any docunent, any Bonds other than (i) to
"professional investors” within the neaning of the Securities and Futures
O di nance (Cap. 571) of Hong Kong ("SFO') and any rul e nade under the SFO or
(ii) in other circunstances which do not result in the docunent being a
"prospectus” within the neaning of the Conpani es O di nance (Cap. 32) of Hong
Kong or which do not constitute an offer to the public within the neaning of
that Ordinance; and (2) it has not issued or had in its possession for the
pur poses of issue, and will not issue or have in its possession for the purposes
of issue, whether in Hong Kong or el sewhere, any advertisenent, invitation or
docunent relating to the Bonds, which is directed at, or the contents of which
are likely to be accessed or read by, the public in Hong Kong (except if
permtted to do so under the securities |laws of Hong Kong) other than with
respect to Bonds which are intended to be disposed of only to persons outside
Hong Kong or only "professional investors" within the neaning of the SFO and any
rul es made thereunder.

Purchasers may be required to pay stanp taxes and ot her charges in
accordance with the |aws and practices of the country of purchase in addition to
the issue price set forth above.

W have been advised by the underwiters that they intend to nmake a market
in the Bonds, but they are not obligated to do so and nmay di sconti nue market
maki ng at any tinme without notice. No assurance can be given as to the liquidity
of, or the trading markets for, the Bonds.

In connection with the issue of the Bonds, the underwiters (or persons
acting on its behalf) may over-all ot Bonds (provided that the aggregate
princi pal anount of Bonds allotted does not exceed 105 percent of the aggregate
princi pal anmount of the Bonds) or effect transactions with a view to supporting
the market price of the Bonds at a | evel higher than that which m ght otherw se
prevail. However, there is no assurance that the underwiters (or persons acting
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on its behalf) will undertake stabilization action. Any stabilization action my
begin on or after the date on which adequate public disclosure of the terns of
the Bonds is nade and, if begun, may be ended at any tine, but it nust end no

| ater than the earlier of 30 days after the issue date of the Bonds and 60 days
after the date of the allotnment of the Bonds.

We have agreed to indemify the underwiters against certain liabilities,
including liabilities under the Securities Act of 1933, as anended. W estimate
that we will pay approximately US$169, 700 for expenses associated with the
of fering of the Bonds. Save for the underwiting discount, so far as we are
aware, no person involved in the issue of the Bonds has an interest material to
the offer.
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In the course of their respective businesses, the underwiters and their
respective affiliates have engaged in and may in the future engage in investnent
banki ng and other transactions with us.

LEGAL MATTERS

The legality of the Bonds will be passed upon on our behalf by the Deputy
Attorney General of the Province of Ontario, the Assistant Deputy Attorney
General of the Province of Ontario, the Acting Assistant Deputy Attorney General
of the Province of Ontario or any solicitor who is an enpl oyee of the Crown and
seconded to the Legal Services Branch, Mnistry of Finance, and on behalf of the
underwiters by Stikeman Elliott LLP, Canadian counsel for the underwiters.
Stikeman Elliott LLP have, fromtine to tine, rendered | egal services to us.
Certain U.S. legal matters in connection with the offering of the Bonds will be
passed upon on our behalf by Shearman & Sterling LLP and on behalf of the
underwiters by Davis Polk & Wardwel | .

The statenents in this prospectus suppl enent under "Taxation -- Canadi an
Taxation" and in the acconpanying basic prospectus under "Description of Debt
Securities and Warrants -- Canadi an I ncone Tax Considerations” are set forth

herein in reliance upon the opinion of the Deputy Attorney CGeneral, the

Assi stant Deputy Attorney Ceneral of the Province of Ontario, the Acting

Assi stant Deputy Attorney General of the Province of Ontario or any solicitor
who is an enpl oyee of the Crown and seconded to the Legal Services Branch,

M nistry of Finance, and Stikeman Elliott LLP, and the statenents in this
prospectus suppl enment under "Taxation -- United States Taxation" and in the
acconpanyi ng basi c prospectus under "Description of Debt Securities and Warrants
--United States Incone Tax Considerations” are set forth therein in reliance
upon the opinion of Shearman & Sterling LLP, our United States counsel.

AUTHORI ZED AGENT

Qur authorized agent in the United States is the Financial Counsellor and
Consul , Canadi an Enbassy, 501 Pennsyl vania Avenue N. W, Wshington, D.C. 20001.

DOCUMENTS | NCORPORATED BY REFERENCE
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For purposes of the Prospectus Directive (2003/71/ EC) only, any reference,
whet her in this prospectus suppl enment or the acconpanying basic prospectus, to
this prospectus supplenent or the acconpanyi ng basic prospectus neans such
docunents excluding all docunents incorporated by reference herein or therein
ot her than such docunents incorporated by reference herein by this section
"Docunents I ncorporated by Reference". For purposes of the Prospectus Directive
(2003/71/EC) only, the follow ng docunents, which have been previously filed
with the Financial Services Authority in the United Kingdom shall be deened to
be incorporated in, and to formpart of, this prospectus suppl enent:

(1) the 2005-2006 First Quarter Ontario Finances dated August 4, 2005;

(2) the Public Accounts of Ontario 2004-2005 -- Annual Report and
Consol i dated Financi al Statenents, dated Septenber 27, 2005;

(3) the 2005 Ontari o Econom ¢ Qutl ook and Fi scal Review, Background Papers
dat ed Novenber 1, 2005;

(4) Exhibit (d) to the Province's Annual Report on Form 18-K dated
Decenber 9, 2005 and filed with the SEC on Decenber 13, 2005;

(5) the 2005-2006 Third Quarter Ontario Finances dated January 20, 2006;
and

(6) the 2006 Ontario Budget presented to the Legislative Assenbly of
Ontario on March 23, 2006.

provi ded that any statenent contained in a docunent all or the relative portion
of which is incorporated by reference shall be deened to be nodified or
superseded for the purpose of this prospectus supplenent to the extent that a
statenment contained herein nodifies or supersedes such earlier statenent

(whet her expressly, by inplication or otherw se).

Copi es of docunents incorporated by reference in this prospectus suppl enent
under this section "Docunents |ncorporated by Reference"” can be obtained from
the office of the Issuer at the Ontari o Financing Authority, One Dundas Street
West, Suite 1400, Toronto, Ontario, Canada MbG 1Z3 and the London payi ng agent,
The Bank of New York, One Canada Square, London E14 5AL, Engl and.
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FORWARD- LOOKI NG STATEMENTS

The foll ow ng docunents relating to the Province's securities offered by
this prospectus suppl enment may contain forward-|ooki ng statenents:

- this prospectus suppl enent;

- the acconpanyi ng basic prospectus; and
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- the docunents incorporated by reference into this prospectus suppl ement
and t he acconpanyi ng basi c prospectus.

Forwar d-| ooki ng statenents are statenents that are not historical facts,
i ncluding statenments about the Province's beliefs and expectations. These
statenents are based on current plans, estimates and projections, which may
change, and therefore you should not place undue reliance on them
Forwar d- | ooki ng statenments speak only as of the date they are made, and we
undertake no obligation to update any of themin |light of new information or
future events. Forward-| ooking statenents involve inherent risks and
uncertainties. W caution you that actual results may differ nmaterially from
those contained in any forward-| ooking statenents.

GENERAL | NFORNMATI ON

The Bonds have been accepted for clearance through DIC, CDS, C earstream
Luxenbourg and Eurocl ear. The Common Code for the Bonds is 025270231, the ISIN
for the Bonds is US683234YL65 and the CUSIP nunber for the Bonds is 683234YL6.

The i ssue and sal e of the Bonds was authorized by Order of the Lieutenant
Governor in Council of Ontario dated June 22, 2005, nmade pursuant to the
Fi nancial Adm nistration Act (Ontario).

There have been no significant changes in the Province's public finance and
trade position since March 31, 2005, the end of the Province's |ast fiscal year.

Except for the clainms outstanding against the Crown in right of the
Province as at Decenber 2, 2005 (83 of these clains being for amobunts over $50
mllion) and referred to in the section entitled "Public Debt -- Assets and
Liabilities -- Clains Against the Crown" and in "Volunme 1, Public Accounts of
Ontari o 2004- 2005, Section IV O ains Against the Crown", each contained in
Exhibit (d) to the Province's Annual Report on Form 18-K dated Decenber 9, 2005
(i ncorporated by reference herein) there are no governnmental, |egal or
arbitration proceedi ngs (including any such proceedi ngs which are pendi ng or
t hreat ened of which the Province is aware), during a period covering the 12
nont hs precedi ng the date of this prospectus supplenent (and this prospectus,
for purposes of the Prospective Directive (2003/71/EC)) which may have, or have
had in the recent past, significant effects on the Province's financial
position. These clains arise fromlegal action, either in progress or
threatened, in respect of aboriginal Iand clains, breach of contract, damages to
persons and property and like itens. The cost to the Province, if any, cannot be
det er mi ned because the outcone of these actions is uncertain.

Copi es of the follow ng docunents will, so |long as any Bonds are
out st andi ng, be available for inspection during usual business hours at the
specified office of the London paying agent: (a) the docunents incorporated by
ref erence herein for purposes of the Prospectus Directive (2003/71/EC) only
under "Docunents |ncorporated by Reference"; (b) the fiscal agency agreenent
(which will contain the formof the 3 obal Bonds); (c) the underwiting
agreenent; and (d) the Order of the Lieutenant Governor in Council of Ontario
aut hori zing the issue and sal e of the Bonds.
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| SSUER
PROVI NCE OF ONTARI O
c/ o Chi ef Executive Oficer
Ontario Financing Authority
One Dundas Street West
Suite 1400
Toronto, Ontario
Canada MbG 173
UNDERVRI TERS
<Tabl e>
<S> <C
BNP PARI BAS Securities Corp.
787 7th Avenue
Fl oor

New Yor k, NY 10019
U S A

Citigroup G obal Markets Inc.
Cor porati on
388 Greenwi ch Street
New York, NY 10013

U S A

The Tor ont o- Doni ni on Bank
Triton Court
14/ 18 Fi nsbury Square
London EC2A 1DB
Uni ted Ki ngdom

Barcl ays Capital Inc.
(USA) LLC
200 Park Avenue, 5th Floor
New Yor k, NY 10166
U S A

Deut sche Bank Securities Inc.
I nc.
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Cl BC Wrld Markets Corp
300 Madi son Avenue, 5th

New Yor k, NY 10017
U S A

RBC Capital Markets
One Liberty
165 Br oadway
New Yor k, NY 10006
US A

ABN AMRO Bank N. V.
250 Bi shopsgate
London EC2M 4AA

Uni ted Ki ngdom

Credit Suisse Securities
El even Madi son Avenue

New Yor k, NY 10010
U S A

HSBC Securities (USA)
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11t h Floor, 222 Bay Street
Fl oor
Suite 1100
Toronto, Ontario

Canada MbK 1E7

Merrill Lynch, Pierce, Fenner & Smith
I nc.
I ncor por at ed
4 Wrld Financial Center
New Yor k, NY 10080

U S A

Scotia Capital (USA) Inc.
One Liberty Plaza, 25th Floor
New Yor k, NY 10006
U S A
</ Tabl e>
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REG STRAR, FI SCAL, TRANSFER, AND
PRI NCI PAL PAYI NG AGENT AND DTC CUSTODI AN

THE BANK OF NEW YORK
101 Barclay Street, 21st Floor
New Yor k, New York
U S. A 10286
LONDON PAYI NG AGENT
THE BANK OF NEW YORK

One Canada Square
London E14 5AL, Engl and

LEGAL ADVI SORS

<Tabl e>
<S> <C
to the | ssuer

as to Canadi an | aw
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Nat i onal

452 Fifth Avenue, 9th

New Yor k, NY 10018
U S A

Bank Fi nanci al

1155 rue Metcal fe
Montreal , Quebec
Canada H3B 4S9

to the Underwiters

as to Canadi an | aw
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M NI STRY OF THE ATTORNEY GENERAL STI KEMAN ELLI OTT LLP
Legal Services Branch Commer ce Court West
M nistry of Finance 199 Bay Street
777 Bay Street Toronto, Ontario
11th fl oor Canada MbL 1B9

Toronto, Ontario
Canada MbG 2C8

as to U. S law as to U. S |aw
SHEARVAN & STERLI NG LLP DAVI S POLK & WARDWELL
Comrerce Court West 450 Lexi ngton Avenue
199 Bay Street New Yor k, New York
Toronto, Ontario U S A 10017
Canada MbL 1E8
</ Tabl e>
as to United Kingdom Listing Authority listing requirenments
SHEARVAN & STERLI NG (LONDON) LLP
Br oadgat e West
9 Appol d Street
London EC2A 2AP
Engl and
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PROSPECTUS

( ONTARI O LOGO)

PROVI NCE OF ONTARI O
(Canada)

U. S. $4, 543, 300, 000

By this prospectus, the Province nay offer its debt securities, consisting
of any conbi nati on of debentures, notes and bonds, and warrants to purchase debt
securities.

W may offer fromtime to time up to U S. $4, 543, 300, 000 (plus such
addi ti onal principal anmount as nmay be necessary such that if the debt securities
are issued at an original discount, the aggregate initial offering price wll
not exceed U. S. $4, 543, 300, 000) aggregate offering anmount of debt securities and
warrants or the equivalent in other currencies. W will provide the specific
ternms of these debt securities and warrants in supplenments to this prospectus.
You should read this prospectus and the suppl enents carefully before you invest.

Nei ther the Securities and Exchange Conm ssion nor any state securities
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comm ssion has approved or di sapproved of these securities or determned if this
prospectus is truthful or conplete. Any representation to the contrary is a
crimnal offense.

This prospectus is dated May 21, 2003.
<PAGE>

TABLE OF CONTENTS

<Tabl e>
<Capti on>
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THE PRCSPECTUS SUPPLEMENT THAT RELATES TO YOUR DEBT SECURI TI ES OR WARRANTS
MAY UPDATE OR SUPERSEDE ANY OF THE | NFORMATI ON I N THI S PRCSPECTUS.

The words "the Province", "we", "ours", or "us" refer to the Province of
Ont ari o.

<PAGE>
ABQUT THI S PROSPECTUS

This prospectus has been filed with the Securities and Exchange Comm ssi on,
or the SEC, using a "shelf" registration process. Under this shelf process, we
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may sell any conbi nati on of the debt securities and warrants described in this
prospectus in one or nore offerings for total aggregate proceeds of up to

U. S. $4, 543, 300, 000 (plus such additional principal anobunt as nmay be necessary
such that, if the debt securities are issued at an original issue discount, the
aggregate initial offering price will not exceed U.S. $4, 543, 300,000). This
prospectus provides you with a general description of the debt securities and
warrants we nmay offer. Each tine we sell debt securities or warrants we wl|
provi de a supplenent to this prospectus that will contain specific information
about the ternms of that offering. You should read both this prospectus and any
prospectus suppl enent together with the additional information described under
t he headi ng WHERE YOU CAN FI ND MORE | NFORVATI ON bel ow.

References in this prospectus to "Cdn.$" are to |l awful noney of Canada and
"U S. $" are to lawmful noney of the United States of America. The inverse of the
noon buying rate in New York, New York on May 20, 2003 for cable transfers in
Canadi an dollars as certified for custons purposes by the Federal Reserve Bank
of New York was Cdn.$1.00 = U. S. $0. 7437.

VWHERE YOU CAN FI ND MORE | NFORVATI ON

The Province is not subject to the requirenents of the Securities and
Exchange Act of 1934, as anended (the "Exchange Act"). However, it does file an
annual report and other information with the SEC on a voluntary basis. These
reports include certain financial, statistical and other information about the
Province. You may read and copy any docunment the Province files with the SEC at
the SEC s public reference facility at Room 1024, Judiciary Plaza, 450 Fifth
Street, N.W, Washington, D.C. 20549. You may call the SEC at 1-800- SEC-0330 for
further information. Information filed by the Province is also available from
the SEC s El ectronic Docunent Gathering and Retrieval System
(http://ww. sec.gov), which is commonly known by the acronym EDGAR, as well as
from conmerci al docunment retrieval services.

The SEC allows the Province to "incorporate by reference"” into this
prospectus information filed with the SEC, which neans that the Province can
di scl ose inmportant information to you by referring you to these docunents.

Thi s prospectus incorporates by reference the docunents |isted bel ow

- the Province's Annual Report on Form 18-K for the year ended March 31
2002 and the exhibits thereto; and

- all anmendnents to the Province's Annual Report on Form 18-K for the year
ended March 31, 2002 filed prior to the date of this prospectus.

The Province al so incorporates by reference all future annual reports on
Form 18- K and anendnents to such annual reports, and any other information the
Province files with the SEC pursuant to Sections 13(a) and 13(c) of the Exchange
Act until it sells all of the debt securities and warrants authorized to be
offered by this Prospectus. Each tinme the Province files a docunent with the SEC
that is incorporated by reference, the information in that docunent
automatically updates or supersedes the information contained in previously
filed docunents.
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You may request a free copy of the annual report and amendnents to the
annual report by witing or calling the Province at the foll ow ng address:

Provi nce of Ontario

Ontario Financing Authority
One Dundas Street West
Suite 1400

Toronto, Ontario

Canada, MG 173

Tel ephone: (416) 325-8103

You should rely only on the information incorporated by reference or
contained in this prospectus or any prospectus suppl enent. The Province has not
aut hori zed anyone to provide you with different or additional information. If
anyone provides you with different or inconsistent information, you shoul d not
rely onit. The Province is not making an offer of these debt securities or
warrants in any state where the offer in not permitted by |aw. You shoul d not
assunme that the information in this prospectus or any prospectus supplenent is
accurate as of any date other than the date on the front of those docunents.
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PROVI NCE OF ONTARI O

The Province of Ontario has the highest |evel of economic activity and the
| ar gest popul ation of any of Canada's ten provinces. It is Canada's |eading
manuf acturing and tradi ng provi nce. G oss Donestic Product ("GDP') at current
mar ket prices in 2002 was Cdn. $470,567 mllion, representing 41.2% of the
Canadi an GDP. Personal inconme per capita in 2002 was Cdn. $30, 849, or 7.6% above
t he national average.

The provincial econony displays nmany of the characteristics of a nmature
econony, including substantial secondary and service sectors. In broad terns,
the primary sector is conposed of agriculture, mning and forestry, while
manuf acturing, utilities and construction formthe secondary sector. The
remai ni ng categories, such as transportation, communication, whol esal e and
retail trade, and business and public service, make up the service sector.

Ontario covers an area of approximately 1,068,580 square kil oneters
(412,580 square mles), about 10.7% of Canada, and is about 11.4%as |arge as
the United States. The estimted popul ation of Ontario on July 1, 2002 was 12.1
mllion, or 38.4%of Canada's total population of 31.4 mllion. Since 1992, the
popul ati ons of Ontari o and Canada have increased at average annual rates of 1.3%
and 1.0% respectively. Although it constitutes only 12% of the area of the
Provi nce, Southern Ontario contains over 93.2%of its popul ation. The provincial
capital is Toronto. The estimated popul ation of the G eater Toronto Area, the
| argest netropolitan area in Canada, was 5.5 mllion on July 1, 2002.

DESCRI PTI ON OF DEBT SECURI TI ES AND WARRANTS
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The Province may issue debt securities and warrants in distinct series at
various tinmes. This section summarizes the terns of the debt securities and
warrants that are conmon to all series. The particular terns and provisions of a
series of debt securities and warrants, and how the general ternms and provisions
descri bed bel ow nay apply to that series, will be described in a supplenent to
this prospectus.

If the terms described in the prospectus supplenment that relates to your
series differ fromthe terns described in this prospectus, you should rely on
the terns described in the prospectus suppl ement. The prospectus suppl enent that
relates to your debt securities or warrants nmay update or supersede any of the
information in this section.

GENERAL

The debt securities will be our direct unsecured obligations and anong
thensel ves will rank pari passu and be payable w thout preference or priority.
The debt securities will rank equally with all of our other unsecured and

unsubor di nat ed i ndebt edness and obligations fromtinme to tinme outstanding.
Paynments or principal and interest on the debt securities will be a charge on
and payabl e out of the Consolidated Revenue Fund of Ontario.

The prospectus supplenment that relates to your debt securities will specify
the follow ng terns:

- price and aggregate princi pal anmpbunt of the debt securities;

- title of the debt securities;

- the stated maturity date of the debt securities, which is the date on
whi ch the Province nust repay the principal anmount of the debt

securities;

- the interest rate which the debt securities will bear and, if vari abl e,
the nmethod by which the interest rate will be cal cul at ed;

- the issue date and the date fromwhich interest will accrue, the dates
on which the Province nust pay interest, and the record dates for
paynent of interest;

- where and how the Province will pay principal and interest;

- whether and in what circunstances the debt securities nmay be redeened or
repaid before maturity;

- whether and in what circunstances the debt securities nay be convertible
into debt securities of a different series or other indebtedness of the
Pr ovi nce;

- whether and in what circunstances sinking fund paynents will be nade;
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- whet her any anount payable in respect of the debt securities will be
determ ned based on an index or formula, and how any such anount will be
det er m ned;

<PAGE>

- whether the debt securities will be issued as discounted debt securities
(bearing no interest or interest at a rate which at the tinme of issue is
bel ow market rates) to be sold at a substantial discount below their
stated principal anount;

- any currency in which the Province may denom nate or pay interest or
principal on the debt securities;

- whether any part or all of the debt securities will be in the formof a
gl obal security and the circunstances in which a global security will be
exchangeabl e for certificated (physical) securities;

- the exchange or exchanges, if any, on which application for listing of
the debt securities may be nade; and

- any other material ternms of the debt securities.

I f applicable, the prospectus supplement will also describe any nateri al
United States or Canadi an federal inconme tax considerations applicable to the
debt securities.

PRESCRI PTI ON

The debt securities will beconme void unless presented for paynent within a
period of the |esser of six years, or the period prescribed by law, fromthe
date on which paynent in respect of such debt securities becone due and payable
or if the full anmpunt of the noneys payable on such date in respect of the debt
securities has not been received by the fiscal agent on or prior to such date,
the date on which notice is duly given to the holders of the debt securities
that such noneys have been so received.

FORM EXCHANGE AND TRANSFER
The debt securities will be issued:
- only in fully registered form
- wthout interest coupons; and

- in denom nations of $1,000 and greater nultiples or as described in the
prospect us suppl enent.

The Province may, but is not required to, appoint a fiscal agent or agents

to act on its behalf in connection with the debt securities. If appointed, the
duties of the fiscal agent for any series of debt securities will be governed by
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a fiscal agency agreenent for that particular series. The Province may appoi nt
different fiscal agents for different series of debt securities and may vary or
term nate the appointnent of any fiscal agent at any tinme. The Provi nce may

mai ntai n deposit accounts and conduct other banking and financial transactions
with the fiscal agent. The fiscal agent, if any, will be the agent of the
Province, will not be trustee for the holders of debt securities and will not
have the sane responsibilities or duties to act for such holders as would a
trustee.

Unl ess ot herw se specified in the prospectus supplenent relating to the
debt securities, the Province will maintain at an office in the Borough of
Manhattan, City of New York, a register for the registration of transfers of
debt securities issued in registered form

You may exchange debt securities registered in your nanme for other
aut hori zed denom nations of the sane series of equal aggregate principal anmount.
You may arrange to exchange or transfer debt securities registered in your nane
at the office of the fiscal agent or other person identified in the prospectus
suppl enment. You will not be required to pay a service charge to transfer or
exchange debt securities, but you may be required to pay for any tax or other
governmental charge associated with the transfer or exchange. The transfer or
exchange will be made after the fiscal agent or other person authorized by the
Province is satisfied with your evidence of title.

REGQ STERED GLOBAL SECURI TI ES

The prospectus supplenent that relates to your debt securities wll
i ndi cate whet her any of the debt securities you purchase will be represented by
one or nore fully registered global debt securities. The aggregate princi pal
anount of any gl obal security equals the sum of the principal amount of all the
debt securities it represents. The global security will be registered in the
nane of a depositary or its nomnee identified in the prospectus supplenent, and
will be deposited with the depositary, its nom nee or a custodian (the
"depositary"). The specific terns of the depositary arrangenent in respect of
regi stered gl obal securities will be described in the prospectus suppl ement
relating to the global securities. Beneficial interests in the debt securities
wi |l be represented through book-entry accounts of financial institutions acting
on behal f of beneficial owners as direct and indirect participants of the
depositary. The debt securities represented by a global security may not be
transferred to the nane of the investor unless the special circunstances
descri bed bel ow occur. Any investor wishing to beneficially owm a debt security
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represented by a gl obal security must do so indirectly through brokers, banks or
other financial institutions who are participants in the depositary.

Speci al I nvestor Considerations for 3 obal Securities

Qur obligations, as well as the obligations of the fiscal agent and those
of any agents retained by us or the fiscal agent, are owed only to persons who

http://www.sec.gov/Archives/edgar/data/ 74615/000090956706000603/031185e424b2.txt (35 of 46)4/25/2006 4:29:57 AM



http://www.sec.gov/Archives/edgar/data/ 74615/000090956706000603/031185e424b2.txt

are regi stered as hol ders of debt securities. For exanple, once we nmake paynent
to the registered holder, we have no further responsibility for the paynent even
if that holder is legally required to pass the paynent along to you but does not
do so. As an indirect holder, an investor's rights relating to a global security
wi |l be governed by the account rules of the investor's financial institution
and of the depositary, as well as general laws relating to these types of
arrangenents.

An i nvestor should be aware that when debt securities are issued in the
form of gl obal securities:

- the investor cannot get debt securities registered in its own nane;

- the investor cannot receive physical certificates for its interest in
the debt securities;

- the investor nust |look to its own bank or brokerage firmfor paynents on
the debt securities and protection of its legal rights relating to the
debt securities;

- the investor may not be able to sell or pledge interests in the debt
securities to sone insurance conpanies and other institutions that are
required to hold the physical certificates of debt securities that they

own;
- the depositary's policies will govern paynents, transfers, exchanges and

other matters relating to the investor's interest in the gl obal

security;

- the Province and the fiscal agent have no responsibility for any aspect
of the depositary's actions or for its records of ownership interests in
the gl obal security;

- the Province and the fiscal agent do not supervise or review the records
of the depositary in any way; and

- the depositary will usually require that interests in a global security
be purchased or sold within its system using sane-day funds.

Speci al Situations Wien the G obal Security WIIl be Term nated

In a few special situations described below, a global security wll
termnate and interests in it will be exchanged for physical certificates. The
Province will issue debt securities in the names advi sed by the depositary. An
i nvestor may choose whether to hold debt securities directly in its own nanme or
indirectly through an account at its bank or brokerage firm |Investors nust
consult their own banks or brokers to find out how to have their beneficial
interests in debt securities transferred into their own nanmes, so that they wll
be direct registered hol ders.

The special situations for termnation of a global security are:
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- when the depositary notifies us that it is unwilling, unable or no
| onger qualified to continue as depositary (unless a replacenent
depositary is named); and

- when and if we decide to termnate a gl obal security.

The prospectus supplenment may |list situations for termnating a gl oba
security that would apply only to the particul ar series of debt securities
covered by the prospectus suppl enent. When a gl obal security term nates, the
depositary (and not the Province or the fiscal agent) is responsible for
deciding the nanmes of the institutions that will be the registered hol ders after
the exchange and al so for advising the Province and the fiscal agent what the
nanes wll be.

PAYMENT OF | NTEREST AND PRI NCI PAL

On every interest paynent date specified in the prospectus suppl enent, the

Province will pay the interest due on a debt security to the person in whose
name the debt security is registered at the close of business on the rel ated
"record date". The record date will be specified in the prospectus suppl enent.

We, our registrar and any of our paying agents appointed through a fisca
agency agreenent shall treat the registered holders of the debt securities as
the absolute owners thereof for all purposes whatsoever and all paynents to or
on the order of the registered holders shall be valid and shall discharge our
l[iability and that of the registrar of the debt securities to the extent of the
sum or suns so paid.

Unl ess ot herw se specified in the prospectus supplenent relating to the
debt securities, the Province will make all paynents of principal and interest
on the debt securities available to the fiscal agent, if any, on the designated
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dates in imediately avail able funds. The fiscal agent, if any, will in turn
make paynents to the registered holders of the debt securities (or, in the case
of a global security, to the depositary) as soon as possible. Any paynents of
principal and interest on the debt securities are subject to |local |aws and
regul ati ons, including any applicable w thholding or other taxes.

VWARRANTS

The Province may i ssue warrants for the purchase of debt securities, either
separately or together with debt securities. The warrants, if any, will be
i ssued under warrant agreenents between the Province and a bank or trust

conpany, as warrant agent. The terns of any such agreenent will be described in
the prospectus supplenent that relates to your particular warrants. The
prospectus supplenent that relates to your particular warrants wll describe the

follow ng terns:

- the terns listed under the headi ng "DESCRI PTI ON OF DEBT SECURI TI ES AND
WARRANTS -- General -- Information to be Specified in the Prospectus
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Suppl enent”, as they relate to the particul ar debt securities you have
the right to purchase if you exercise your warrants;

- the ampbunt of debt securities each warrant entitles you to purchase if
you exercise your warrants and the purchase price to you of those debt
securities;

- the procedures you nust follow and the conditions you nust satisfy in
order to exercise your warrants;

- the dates on which your right to exercise your warrants begi ns and
expires;

- whether and when your warrants and any debt securities issued together
with your warrants nmay be sold or transferred separately;

- whether the certificates that represent the warrants will be issued in
regi stered or bearer form whether they will be exchangeabl e as between
such fornms, and if issued in registered form where the warrants can be
transferred and registered,

- whet her and under what conditions the warrants may be term nated or
cancel l ed by the Province; and

- whether there are any special United States or Canadi an federal incone
tax considerations applicable to the warrants, including possible
original issue discount on debt securities issued with warrants.

CANADI AN | NCOVE TAX CONSI DERATI ONS

The followi ng summary of Canadi an i ncone tax considerations relevant to the
debt securities is general in nature only and does not constitute |egal or tax
advice to you or any prospective investor in the debt securities. You should
consult with your own tax advisor before investing in the debt securities.

The followi ng summary fairly describes the principal Canadi an federal
i ncome tax consequences generally applicable to a beneficial owner of debt
securities who for purposes of the Income Tax Act (Canada) (the "Act") is not
resident and is not deenmed to be resident in Canada and who does not use or hold
and is not deened to use or hold the debt securities in or in the course of
carrying on a business in Canada and is not an insurer carrying on an insurance
busi ness in Canada and el sewhere (a "Non-resident Holder"). This sumary is
based on the provisions of the Act, the regul ations thereunder in force on the
date hereof and the current adm nistrative and assessing practices and policies
publ i shed by the Canada Custons and Revenue Agency. This sunmary does not take
into account or anticipate any other changes in | aw, whether by |egislative,
governnmental or judicial action. This summary does not address provincial,
territorial or foreign inconme tax considerations. No assurances can be given
that changes in the law or adm nistrative practices or future court decisions
will not affect the tax treatnment of a Non-resident Hol der.

This summary is of a general nature only, does not include all Canadian
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federal inconme tax considerations and is not intended to be, nor should it be
considered to be, legal or tax advice to any particul ar beneficial owner and no
representation with respect to the consequences to any particul ar Non-resi dent
Hol der is nmade. Therefore, you should consult your own tax advisors for advice
regardi ng your particular circunstances.

Under the Act, the Province is not required to withhold tax frominterest
(i ncludi ng anpbunts on account of or in |lieu of paynment of, or in satisfaction
of , such interest) or principal paid or credited or deened to be paid or
credited by the Province on debt securities to a Non-resident Hol der except
where all or any portion of such interest is contingent or dependent upon the
use of or production fromproperty in Canada or is conputed by reference to
revenue, profit, cash flow, commodity price or any simlar criterion or by
reference to dividends payable on any class of shares of the capital stock of a
corporation and the debt security is not a prescribed obligation for purposes of
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paragraph 212(1)(b) of the Act. A "prescribed obligation" for these purposes is
a debt obligation the terns or conditions of which provide for an adjustnment to
an anount payable in respect of the obligation for a period during which the
obligation was outstanding that is determned by reference to a change in the
pur chasi ng power of noney and no anount payable in respect thereof is contingent
or dependent upon the use of, or production from property in Canada or is
conputed by reference to any of the criteria described in the previous sentence,
ot her than the purchasing power of noney. The applicability of the foregoing
exceptions to a particular issue of debt securities will be dealt with as
necessary in the prospectus supplenent relating to the issue of the debt
securities.

In the event that a debt security is redeened, cancelled, repurchased or
purchased by the Province or is otherwi se assigned or transferred by a
Non-resident Holder to a person resident or deened to be resident in Canada for
an anount which exceeds, generally, the issue price thereof, or in certain cases
the price for which the debt security was assigned or transferred by a resident
in Canada to the Non-resident Holder, the difference between the price for which
the debt security is redeened, cancelled, repurchased or purchased or otherw se
assigned or transferred and the issue (or such other) price may in certain
ci rcunstances, be deened to be interest and nmay be subject to Canadi an
non-resident withholding tax if the debt security is not an excluded obligation
wi thin the neaning of subsection 214(8) and such interest is not otherw se
exenpt from Canadi an non-resident w thholding tax. A debt security will be an
"excluded obligation"” if interest in respect of such debt security is exenpt
from Canadi an non-resi dent w thhol di ng tax because such debt security is
described in the previous paragraph.

Cenerally, no other tax on incone or capital gains is payable in respect of
debt securities or the interest thereon by Non-resident Hol ders.

UNI TED STATES | NCOVE TAX CONSI DERATI ONS
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The following is a summary of the material United States federal incone tax
consequences of the ownership and disposition of U S. dollar denom nated debt
securities to U.S. Holders (as defined below) that acquire debt securities at
original issuance at their "issue price" and hold such debt securities as
capital assets within the neaning of section 1221 of the Internal Revenue Code
of 1986, as anended (the "Code"). This discussion is linmted to debt securities
whose "issue price" is, for United States federal inconme tax purposes, generally
not less than their "stated redenption price at maturity," each as defined in
section 1273 of the Code. Tax consequences of debt securities with different
terms will be addressed in the prospectus supplenent. This summary i s based on
the Code, existing and proposed Treasury regul ati ons pronul gated under the Code,
and adm nistrative and judicial interpretations of the Code and those
regul ations (all as of the date of this prospectus and all of which are subject
to change, possibly with retroactive effect).

This summary does not discuss all of the tax consequences that may be
rel evant to prospective purchasers in light of their particular circunmstances or
to prospective purchasers subject to special rules, such as banks, insurance
conmpani es, tax-exenpt organi zations, dealers in securities or foreign
currencies, persons who will hold debt securities as part of a hedgi ng
transaction, "straddle," conversion transaction, or other integrated
transaction, or whose functional currency (as defined in section 985 of the
Code) is not the U S. dollar. You should consult with your own tax advisors
about the application of United States federal incone tax law to your particular
situation as well as any tax consequences arising under the federal estate and
gift tax laws and the tax laws of any state, local or foreign jurisdiction.

For purposes of this sunmary, you are a U.S. Holder if, for United States
federal incone tax purposes, you are a beneficial owner of a debt security and
ei ther:

- You are a citizen of the United States or a resident of the United
States who is a natural person

- You are a corporation (or other entity treated as a corporation for
United States federal inconme tax purposes) created or organized in or
under the laws of the United States or of any political subdivision of
the United States;

- You are an estate, and your incone is subject to United States federa
i ncome taxation regardless of its source; or

- You are a trust, and (i) both a United States court is able to exercise
primary supervision over your adm nistration, and one or nore United
States persons have the authority to control all of your substanti al
decisions, or (ii) you have a valid election in effect under applicable
Treasury regulations to be treated as a United States person
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If a partnership holds a debt security, the United States federal incone
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tax treatnent of a partner generally will depend upon the status of the partner
and upon the activities of the partnership. Partners of partnerships holding a
debt security should consult their tax advisor.

I nt er est

In general, you will be required to include paynents of stated interest on
the debt securities in your gross incone as ordinary interest incone at the tine
the interest is accrued or received in accordance with your nethod of accounting
for United States federal incone tax purposes. This interest will be foreign
source incone for United States federal incone tax purposes and generally wll
be either "passive" or "financial services" inconme for foreign tax credit
pur poses.

Sal e, Exchange, or Retirenent

Upon the sal e, exchange or retirenent of a debt security, you generally
wi Il recognize capital gain or loss equal to the difference between the anmount
realized on the sale, exchange or retirenment (not including any anounts
attributable to accrued but unpaid interest, which, unless you have previously
i ncluded the interest in incone, will be taxable to you as such) and your
adj usted tax basis in the debt security. Your adjusted basis in a debt security
generally wll be the anmount you paid to purchase the debt security. If you are
not a corporation, your net capital gains will generally be subject to
preferential tax rates if you held the debt security for nore than one year. The
deduction of capital |osses is subject to limtations under the Code. Your gain
or loss generally will be US. source for foreign tax credit purposes.

Backup Wt hhol di ng

Certain "backup" w thholding and i nformation reporting requirenments may
apply to paynents on the debt securities and to proceeds of the sale before
maturity of the debt securities. The Province, its agent, a broker, the rel evant
trustee or any paying agent, as the case may be, may withhold tax from any of
these paynents to you if you do not furnish your taxpayer identification nunber
(social security nunber or enployer identification nunber), if you do not
certify that you are not subject to backup w thholding, or if you otherw se do
not conply with the applicable requirenents of the backup w thhol di ng rul es.
Certain U S. Holders (including, anong others, corporations) generally are not
subject to the foregoi ng backup withhol ding and information reporting
requi rements. The backup withholding rate is currently 30% and will be reduced
to 29% for years 2004 and 2005, and 28% for 2006 and thereafter.

Any anounts w thhel d under the backup wi thholding rules froma paynent to
you woul d be allowed as a refund or a credit against your United States federal
i ncone tax provided that the required information is furnished to the Interna
Revenue Service by the date required.

THE ABOVE SUMVARY DCES NOT DI SCUSS ALL ASPECTS OF UNI TED STATES FEDERAL
I NCOVE TAXATI ON THAT MAY BE RELEVANT TO YOQU IN LI GHT OF YOUR PARTI CULAR
Cl RCUMSTANCES AND | NCOVE TAX SI TUATI ON. YOU SHOULD CONSULT WTH YOUR OMN TAX
ADVI SOR AS TO THE SPECI FI C TAX CONSEQUENCES THAT WOULD RESULT FROM YOUR
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OMNERSHI P AND DI SPOsI TI ON OF THE DEBT SECURI TI ES, | NCLUDI NG THE APPLI CATI ON AND
EFFECT OF STATE, LOCAL, FOREI GN AND OTHER TAX LAWS AND THE PGOSSI BLE EFFECTS OF
CHANGES | N FEDERAL OR OTHER TAX LAWS

ENFORCEABI LI TY AND GOVERNI NG LAW

We have not agreed to waive any inmmunity fromthe jurisdiction of the
courts of the United States nor have we appointed an agent in the United States
upon whi ch process nmay be served. As a result, you nmay not be able to sue us in
a United States court or enforce a judgnent against us if granted by a United
States court.

However, as we have no imunity fromthe jurisdiction of the Ontario
courts, you may bring a law suit against us in the Ontario courts for matters
ari sing under the debt securities or warrants. You nmay do so whether or not you
are a resident of Ontario or a citizen of Canada and wi thout any need to obtain
the consent of any public official or authority. A lawsuit against us in an
Ontario court will be governed by the Proceedi ngs Agai nst the Crown Act, which,
for exanple, makes the renedi es of specific performance and injunctions
unavai | abl e agai nst us. The Proceedi ngs Agai nst the Crown Act provides that at
| east 60 days before the commencenent of an action against Ontario, notice of
the cl ai m nust be served on the Attorney CGeneral of the Province.

Al t hough any order obtained in an action brought in the courts of Ontario
agai nst the Province may not be enforced by execution or attachnent or process
in the nature thereof, the Proceedi ngs Against the Crown Act further provides
that the Mnister of Finance shall pay out of the Consolidated Revenue Fund the
anmount payabl e
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by the Crown under an order of a court that is final and not subject to appea
or under a settlenent of a proceeding in court.

Further, in the absence of a waiver of imunity by Ontario, it would be
possible to obtain a United States judgnent in an action against Ontario only if
a court were to determne that the United States Foreign Sovereign Imunity Act
of 1976 (the "Foreign Sovereign Imunity Act") precludes the granting of
sovereign imunity.

However, even if a United States judgnent could be obtained in any such
action under the Foreign Sovereign Imunity Act, it nmay not be possible to
obtain in Canada a judgnment based on such a United States judgnment. Moreover,
execution upon property of Ontario located in the United States to enforce a
j udgnent obt ai ned under the Foreign Sovereign Immunity Act may not be possible
except under limted specified circunstances.

Unl ess ot herwi se provided in the applicable prospectus supplenent, the debt
securities and warrants and the fiscal agency agreenent and the warrant
agreenment, if any, will be governed by the laws of Ontario and the | aws of
Canada applicable in Ontario.
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USE OF PROCEEDS

Unl ess otherw se indicated in the applicable prospectus supplenent, the net
proceeds fromthe sale of the debt securities will be used for genera
Provi nci al purposes.

PLAN OF DI STRI BUTI ON
W may sell debt securities and warrants to the public:
- through agents;
- through underwriters or dealers; or
- directly to purchasers.

W will describe in a prospectus supplenent the specific plan of
distribution for a particular series of debt securities or warrants, including
the name or nanmes of any underwiters, dealers or agents, the purchase price or
prices of the debt securities or warrants, the proceeds to the Province fromthe
sale of the debt securities or warrants, any initial public offering price, any
underwriting discount or conmm ssion and any di scounts, concessions or
comm ssions allowed or reallowed or paid by any underwiter to other deal ers.
Any initial public offering price and any di scounts, concessions or comm Ssions
allowed or reallowed or paid to dealers may be changed fromtine to tine.

We may distribute debt securities and warrants fromtine to tinme in one or
nore transactions:

- at a fixed price or prices, which nmay change;

- at market prices prevailing at the tinme of sale;

- at prices related to such prevailing market prices; or
- at prices to be negotiated with purchasers.

Debt securities and warrants may be sold through agents designated by us.
The agents will solicit offers by institutions to purchase the offered debt
securities or warrants directly fromthe Province, pursuant to contracts
provi ding for paynment and delivery on a future date. The applicabl e prospectus
supplement will set forth the conmssion we will pay to the agents and any
conditions to the contracts. Unless otherwi se indicated in the applicable
prospectus suppl enent, any such agent will be acting on a best efforts basis for
the period of its appointnent and will not be acquiring such debt securities or
warrants for its own account. The applicabl e prospectus supplenent will also set
forth whether underwiters will be obligated to purchase all of the debt
securities offered thereby if any are purchased.

In connection with the sale of debt securities and warrants, the Province,
or purchasers of debt securities and warrants for whomthe underwiters may act
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as agents, may conpensate the underwiters in the formof discounts, concessions
or comm ssions. Underwiters, dealers and agents that participate in the

di stribution of debt securities and warrants nay be deened to be underwiters
and any di scount or comm ssions received by themfromthe Province, and any
profit on the resale of debt securities and warrants by them nay be deened to
be underwriting di scounts and commi ssions under the Securities Act of 1933, as
anended (the "Securities Act"). The prospectus supplenment will identify any
underwiters with respect to the debt securities and warrants.

10
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W may enter into agreenents to indemify underwiters, dealers and agents
who participate in the distribution of debt securities and warrants agai nst
certain liabilities, including liabilities under the Securities Act, or to
provide contribution with respect to paynments which the underwiters, dealers or
agents may be required to nmake in respect thereof.

DEBT RECORD
The Province has never defaulted on any of its direct or guaranteed
obl i gations. Paynents have been nmade when due, subject during wartine to any
applicable | aws and regul ati ons forbiddi ng such paynent.
LEGAL MATTERS
Unl ess otherwi se indicated in the prospectus supplenent, the legality of
the debt securities and warrants, and certain other matters of Canadi an and
Ontario law, wll be passed upon by:

- the Deputy Attorney General of the Province of Ontario, Assistant Deputy
Attorney General of the Province of Ontario, the Acting Assistant Deputy
Attorney Ceneral of the Province of Ontario or any solicitor who is an
enpl oyee of the Crown and seconded to the Legal Services Branch,

M ni stry of Finance; and

- Stikenman Elliott LLP, Canadi an counsel to the underwiters.

Certain matters of United States law in connection with the offering of the
debt securities and warrants will be passed upon by:

- Shearnman & Sterling, United States counsel to the Province; and
- Davis Polk & Wardwel |, United States counsel to the underwriters.
AUTHORI ZED AGENT
The aut horized agent of the Province in the United States is the
Counsel | or, Canadi an Enbassy, 501 Pennsyl vania Avenue N. W, Washington, D.C.
20001.

EXPERTS AND PUBLI C OFFI CI AL DOCUMENTS
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I nformation included or incorporated by reference herein, which is
desi gnated as being taken froma publication of the Province or Canada, or an
agency or instrunentality of either, is included or incorporated herein on the
authority of such publication as a public official docunent.

Al financial information of the Province included or incorporated by
reference herein is obtained fromthe Public Accounts for the Province of
Ontario, the 2003 Ontari o Budget, or prepared by the Ontario Mnistry of Finance
or the Ontario Financing Authority. The information set forth or incorporated by
ref erence herein, other than that set forth under the headings "Description of
Debt Securities and Warrants", "Plan of D stribution" and other than as
descri bed in the precedi ng paragraph, was supplied by Gadi Maynman, Executive
Director, Ontario Financing Authority, or his representatives in their official
capacities.
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CREDI T SUlI SSE
DEUTSCHE BANK SECURI TI ES
HSBC
MERRI LL LYNCH & CO.

NATI ONAL BANK FI NANCI AL | NC.
SCOTI A CAPI TAL

No deal er, sal esperson or other person is authorized to give any
information or to represent anything not contained in this prospectus. You mnust
not rely on any unauthorized information or representations. This prospectus is
an offer to sell only the Bonds offered hereby, but only under circunmstances and
injurisdictions where it is lawful to do so. The information contained in this
prospectus is current only as of its date.
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