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Wednesday, December 10, 2025 

TTC Insurance Company Limited 
Annual General Meeting 
Members

Fenton Jagdeo (Chair)  John Montagnese (Vice-Chair)

Michael Atlas 
Anthony Cerqueira 

Liane Kim 
Julie Osborne 

 
Secretary: Mark Cosgrove 

Meeting Date: December 10, 2025
Start Time: 10:30 a.m.  
Location: Council Chamber, Toronto City Hall, 100 Queen Street West/  

Video Conference  

Declarations of Interest – Corporations Act 

Agendas 
 
Special Meeting of Shareholders 
Meeting No. 40 
1.  Election of Directors, Chair and Vice Chair (For Action) 
2.  Receipt of Proxy Results and Notification & Consent (For Information) 
 
Audit Committee 
Meeting No. 18 
1. Approval of Minutes of Audit Committee Meeting No. 17 held Monday, June 20, 2024 
2. KPMG LLP Audit Findings – 2024 (For Information)  
3. Draft Financial Statements of TTC Insurance Company Limited for the Year Ended 

December 31, 2024 (For Action) 
4. Appointment of External Auditors (For Action) 
 
Special Meeting of Directors 
Meeting No. 56 
1. Actuarial Financial Review (For Action)  
2. Draft Financial Statements of TTC Insurance Company Limited for the Year Ended 

December 31, 2024 (For Action)  
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Meeting of Shareholders 
Meeting No. 41 

1. Approval of Minutes of Special Meeting of Shareholders No. 39a and Meeting of 
Shareholders No. 39b held on June 20, 2024 

2. Receipt of Financial Statements of TTCICL for the year ending December 31, 2024 
(For Information) 

3. Appointment of External Auditor (For Action) 
4. Appointment of Actuary (For Information) 
 
Conduct Review Committee 
Meeting No. 12 
1. Approval of Minutes of the Conduct Review Committee Meeting No. 11 held on June 

20, 2024. 
2. Related Party Transactions (For Information) 
 
 
Meeting of Directors 
Meeting No. 58 
1. Approval of Minutes of Special Meeting of Directors No. 55 and Meeting of Directors 

No. 57 held on June 20, 2024 
2. Election of Officers (For Action)  
3. TTC Insurance Company Limited – Investment (For Information)  
4. 2025 Budget and Business Plan Forecast (For Action)  
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For Action 
Election of Directors, Chair and Vice Chair 

Date:    December 10, 2025 
To:   TTC Insurance Company Limited Shareholders 
From:         President & General Counsel, TTC Insurance Company Limited 

Summary 

TTC Insurance Company Limited (TTCICL) was formed on March 9, 1994 and given a 
licence to write automobile insurance on July 12, 1994. Subject to Section 283(1) of the 
Corporations Act, R.S.O. 1990 C.38, the affairs of the company shall be managed by a 
board of directors. 

The purpose of this report is for the shareholders of TTCICL to elect the Directors and 
appoint the Chair and the Vice Chair to manage the affairs of the company.  

Recommendations 

It is recommended that the shareholders:   

1. Re-elect the following Directors for a one-year term.

Commissioners Staff 
Fenton Jagdeo Anthony Cerqueira 
Julie Osborne John Montagnese 
Liane Kim  Michael Atlas 

2. Appoint Fenton Jagdeo as Chair and John Montagnese as Vice Chair for a one-year
term.

3. Appoint all of the Directors to the Audit Committee.

TTCICL40.1
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Financial Summary 
 
There is no financial impact resulting from the adoption of the recommendations in this 
report. 

Equity/Accessibility Matters 
 
There are no accessibility or equity issues associated with this report. 

Decision History 
 
TTC Insurance Company Limited’s By-Law No. 1 states that the affairs of the Company 
shall be managed by the board of directors which shall consist of six members. As 
recommended by outside counsel, the directors should be made up of three 
commissioners and three staff members. 
 
The current slate of directors as appointed by the shareholders at its meeting of June 
20, 2024, is as follows: 
 
Commissioners    Staff 
Fenton Jagdeo    Anthony Cerqueira 
Liane Kim     John Montagnese 
Julie Osborne    Michael Atlas 
 
The current Chair and Vice Chair as appointed by the shareholders at its meeting of 
June 20, 2024, is as follows: 
 
Fenton Jagdeo   Chair 
John Montagnese   Vice Chair 
 

Issue Background 
 
In accordance with the Corporations Act, R.S.O. 1990, Chapter C.36, Section 283 (1), 
which stipulates that the affairs of every corporation shall be managed by a board of 
directors howsoever designated, at the meeting of first directors of TTC Insurance 
Company Limited, held on June 14, 1994, the directors passed a motion that until 
otherwise determined the board of directors would consist of six members. 
 
The board of directors shall be elected yearly for a one year term at the annual meeting 
of shareholders or at a general meeting of the shareholders called for that purpose. A 
director shall continue to hold office until his successor is elected. 
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The Chair and Vice Chair of the board of directors shall be elected yearly for a one-year 
term at the annual meeting of shareholders or at a general meeting of the shareholders 
called for that purpose. A director shall continue to hold office until his successor is 
elected. 

Comments 
 
The shareholders shall elect three directors from the TTC board members and three 
staff members to comprise the new board of directors for TTC Insurance Company 
Limited. The shareholders shall elect a Chair and Vice Chair from the appointed board 
of directors for a one-year term. 
 
In accordance with Ontario Regulation 123/08 made under the Insurance Act, the 
Conduct Review Committee will be comprised of at least three members, the majority of 
which shall not be affiliated with the insurer, and that none shall be officers of the 
insurer. 

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

 Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 
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For Information 

Receipt of Proxy Results and Notification & Consent 

Date:  December 10, 2025 

To:  TTC Insurance Company Limited Shareholders 

From: President & General Counsel, TTC Insurance Company Limited 

Summary 

The Shareholders of the TTC Insurance Company Limited receives the proxy from the 
Toronto Coach Terminal Inc. to vote 970 common shares on its behalf at any 
Shareholders Meeting held during 2024. 

Pursuant to the legal authority provided by the Insurance Act, R.S.O. 1990, c 1.8, 
s.102(6) that the Board is notified of the filing of information with TTCICL’s Provincial
Regulator, the Financial Services Regulatory Authority of Ontario (FSRAO), with respect
to their name, address, and date of election. The principal purpose for which the
personal information is intended to be used is:

• to provide background information for conducting examinations of Insurance
Companies and Reciprocal Exchanges and to consult with other regulatory
bodies;

• to use and disclose such information for purposes which are consistent with the
purposes set out in the previous clause.

The title, business address and business telephone number of the public official who 
can answer any individual's questions about the collection is: 

Financial Services Regulatory Authority of Ontario 
Market Conduct Division  
25 Sheppard Avenue West, Suite 100  
Toronto, ON M2N 6S6  
Tel.: (416) 250-7250  
Toll Free: 1-800-668-0128  

Email: ccoupdates@fsrao.ca 

TTCICL40.2
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Financial Summary 

 
This report has no financial impact. 

Equity/Accessibility Matters 

 
There are no accessibility or equity issues associated with this report. 

Decision History 

 
At the meeting of the first directors of TTC Insurance Company Limited (TTCICL), held 
on June 14, 1994, the directors passed a motion to allot 1,000 common shares in the 
capital stock of the Company for a total subscription price of $100,000.  The 
Subscribers and the number of shares subscribed for included 970 common shares to 
the Metropolitan Toronto Coach Terminal Inc., and 5 common shares to each of the six 
appointed directors. 

Issue Background 

 
TTC Insurance Company Limited was formed on March 9th, 1994 and given a licence to 
write automobile insurance on July 12, 1994.  Its licence is limited to the insurance risks 
of the Toronto Transit Commission and, as amended, for the City of Toronto (i.e. 
TTCICL cannot sell automobile insurance to the general public or any other entity).  This 
is to enable the TTC to comply with the Compulsory Automobile Insurance Act which 
requires an owner or lessee of a motor vehicle to be insured under a contract of 
automobile insurance. 
 
Consent and Notification is a requirement of the FSRAO which must be attested by the 
president or secretary on an annual basis. 

Comments 

 
The Toronto Coach Terminal Inc. as the majority shareholder of the TTCICL, appoints 
the Chair of the TTCICL, or if an alternate is required, the Vice Chair of the TTCICL, as 
its proxy to vote 970 shares on its behalf at any Shareholders Meeting in 2024. 
 
The Chair of the TTCICL votes on behalf of the Toronto Coach Terminal Inc. to manage 
the affairs of the Company. 
 
At all meetings of directors, each director shall have one vote provided that upon an 
equal division the Chair shall have a second or casting vote. 
 
The proxy will have been received from the Toronto Coach Terminal Inc. prior to this 
meeting. 
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Contact 

 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

 Signature 

 
 
 

Michael Atlas 
President & General Counsel, TTC Insurance Company Limited  

Attachments 

 
Attachment 1 - Proxy 
 
 



 

 

 
 
Proxy to be provided day of mtg    

Attachment 1 
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Minutes 

TTC Insurance Company Limited 
Audit Committee 
Meeting No.: 17 

Meeting Date: Thursday, June 20, 2024 

A virtual and in person meeting of the TTC Insurance Company Ltd. Audit Committee was 
held on Thursday, June 20, 2024 commencing at 10:10 a.m.    

Present at Public Session 

M. Atlas (Director, President and General Counsel), J. Montagnese (Director, Treasurer), A.
Cerqueira (Director), F. Jagdeo (Director), J. Osborne (Director), M. Cosgrove (Secretary), C.
Finnerty (Commission Services), L. Kim (Director, Chair) were present.

M. Atlas was in the Chair..

Declaration of Interest - Municipal Conflict of Interest Act

Nil

Minutes of the Previous Meeting

The Audit Committee reviewed and approved the minutes of the Audit Committee Meeting 
No. 16 held on Monday, June 12, 2023 and authorized the Chair and General Secretary to 
sign the same. 

Business Arising Out of the Minutes 

Nil 

Committee Of The Whole Resolution 

Nil 

Public Presentations 

Nil 

Notice of Motions  

Nil 
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Motions Without Notice 
 
Nil 
 
Items of Which Notice has Previously Been Given 
 
Nil 
 
Items Deferred From Last Meeting to Permit Debate/Public Presentations 
 
Nil     

Presentations/Reports/Other Business 
 

(a) KPMG LLP Audit Results – 2023 

The Audit Committee received the letter from KPMG LLP expressing their opinion on the 
2023 financial statements. 

(b) Draft Financial Statements of TTC Insurance Company Limited For The Year 
Ended December 31, 2023 

The Audit Committee received the draft financial statement for the year ended December 31, 
2023 and recommended that the statement be forwarded to the Director’s Meeting for formal 
approval and to the City Manager. 

(c) Appointment of External Auditors 

The Audit Committee approved the following recommendations: 

1. Appoint KPMG LLP to perform the 2024 financial year-end audit of TTC 
Insurance Company Limited and; 

2. Forward this report to the Shareholders for approval. 

The meeting adjourned at 10:12 a.m. 

 -  APPROVED –  

 

 

_________________________ 
CHAIR                       
 
 
 
_________________________ 
SECRETARY  
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For Information 

KPMG LLP Audit Findings – 2024 

Date:  December 10, 2025 
To:  TTC Insurance Company Limited Audit Committee 
From: President & General Counsel, TTC Insurance Company Limited 

Summary 

Each year, the Audit Committee receives the attached report from TTC Insurance 
Company Limited’s external auditor, expressing their opinion on the financial statement 
for the company.  No issues of concern have been identified.  

Recommendations 

It is recommended that the Audit Committee receive the KPMG LLP audit findings for 
the year ended December 31, 2024.  

Financial Summary 

This report has no financial impact. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

On June 20, 2024, the Audit Committee appointed KPMG LLP to perform the 2024 
financial year-end audit of TTCICL. 

Issue Background 

In accordance with Section 102 of the Insurance Act (Ontario), a statement of the 
condition of affairs of the Company shall be accompanied by a report of an auditor 
prepared in the manner required by the Superintendent.   

TTCICLAU18.2
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Comments 
 
KPMG LLP has audited TTC Insurance Company Limited’s financial statements for the 
year ended December 31, 2024.  The independent auditor’s report is a statutory 
reporting requirement and forms part of the annual submission to the Financial Services 
Regulatory Authority of Ontario. 

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

 Signature 
 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 

Attachments 
 
Attachment 1 - KPMG LLP Audit Findings Report 
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For Action 

Draft Financial Statements of TTC Insurance Company 
Limited for the Year Ended December 31, 2024 

Date:    December 10, 2025 
To:   TTC Insurance Company Limited Audit Committee 
From:   President & General Counsel, TTC Insurance Company Limited 

Summary 

The TTC Insurance Company Limited’s (TTCICL) financial statements present 
TTCICL’s 2024 financial results and financial position as of December 31, 2024. 

Recommendations 

It is recommended that the Audit Committee: 

1. Receive the draft financial statements for the year ended December 31, 2024, and,

2. Forward the financial statements to the Special Meeting of Directors on December
10, 2025 for approval.

Financial Summary 

There is no financial impact resulting from the adoption of the recommendations in this 
report. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

At its meeting of June 21, 2007, the board of directors of TTC Insurance Company Ltd. 
established an Audit Committee comprising of all the Directors. 

Issue Background 

As part of its responsibilities, the Audit Committee shall review and discuss the financial 
statements of TTCICL before forwarding to the Special Meeting of Directors. 

TTCICLAU18.3



Comments 
 
The draft financial statements for TTC Insurance Company Limited for the year ended 
December 31, 2024 are attached for review. 

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 

Attachments 
 
Attachment 1 - Draft Financial Statements for TTC Insurance Company Limited for Year 
Ended December 31, 2024. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

  
 
 
 
 
 
 
 
 

Attachment 1 
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For Action 
Appointment of External Auditor 

Date:    December 10, 2025 
To:   TTC Insurance Company Limited Audit Committee 
From:                    President & General Counsel, TTC Insurance Company Limited 

Summary 

The purpose of this report is to appoint an auditor for TTC Insurance Company Limited 
(TTCICL). Audit services are required to complete the annual financial audit pursuant 
to Section 102 of the Insurance Act (Ontario). 

Recommendations 

It is recommended that the Audit Committee: 

1. Delegate approval of the appointment of a new auditor to the President, with such
delegation to be based on results of the RFP performed by the City of Toronto to
perform the 2025 financial year-end audit of TTC Insurance Company Limited, and

2. Forward this report to the Shareholders for approval.

Financial Summary 

$38,000 is included in the TTC’s 2025 Operating Budget to fund external audit fees, as 
approved by the TTC Board at its meeting on January 10, 2025 and Toronto City 
Council at its meeting February 11, 2025. Sufficient funds will be included in future 
years’ operating budgets, as appropriate. 

This report has no financial implications beyond what is included in the 2025 Operating 
Budget. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

On February 10, 2020, City Council authorized the Auditor General to enter into an 
agreement with KPMG LLP to perform the annual financial statement audits for the 
years 2020 to 2024 inclusive. The City of Toronto is currently conducting an RFP for 

TTCICLAU18.4
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the appointment of a new auditor. TTCICL will adopt the auditor as delegated by the 
Board and approved by the City of Toronto. 

Issue Background 
 
In accordance with the Section 102 of Insurance Act (Ontario), a statement of the 
condition of affairs of the Company shall be accompanied by a report of an auditor 
prepared in the manner required by the Superintendent. 

Comments 
 
The City negotiated fixed price fees for external audit services to TTC Insurance 
Company Limited for the five year duration of the contract awarded to KPMG. These 
fees were allocated to TTCICL at a cost of $36,000 for 2024. Subject to the results of 
the RFP the amount budgeted for 2025 is $38,000.  

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 
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For Action 

Actuarial Financial Review 

Date:    December 10, 2025 
To:   TTC Insurance Company Limited Board of Directors 
From:         President & General Counsel, TTC Insurance Company Limited 

Summary 

As required under Subsection 121.17(1) of the Insurance Act (Ontario), the Appointed 
Actuary for TTC Insurance Company Limited is required to meet with the Board of 
Directors at least annually to report on the financial position of the Company and 
present its report on the expected financial future condition of the Company. 

Recommendations 

It is recommended that the Board of Directors:   

1. Receive the attached summary from the Annual Actuarial Report (Attachment A),
and,

2. Approve the attached Financial Condition Testing (FCT) report that forecasts the
expected future financial condition of TTC Insurance Company Limited (Attachment
B) as prepared by the Company’s Appointed Actuary Benny Chan of JS Cheng and
Partners Inc.

Financial Summary 

There is no financial impact resulting from the adoption of the recommendations in this 
report. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

On June 12, 2019, the shareholders of TTC Insurance Company Limited delegated the 
appointment of the actuary pending a successful RFP process.  On August 30, 2019, 

TTCICL56.1
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Benny Chan of JS Cheng and Partners Inc. was appointed as the Appointed Actuary for 
a five-year term from for fiscal years 2019-2024. 

Issue Background 
 
Subsection 121.17(1) of the Insurance Act (Ontario) states that “an actuary of the 
insurer shall meet with the directors of the insurer or, if the directors so choose, with the 
audit committee of the insurer at least once during each fiscal year”.  The Appointed 
Actuary provides an actuarial estimate of reserves for outstanding claims for the 
Company.   

Comments 
 
As required by the Insurance Act (Ontario), the Appointed Actuary for TTC Insurance 
Company Limited shall report on the financial position of the Company and present the 
results of the Expected Future Financial Condition report to the Board of Directors. 

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

 Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 

Attachments 

 
Attachment A - Executive Summary from the Annual Actuarial Report 
Attachment B - Financial Condition Testing Report 
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Attachment B 
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For Action 

Draft Financial Statements of TTC Insurance Company 
Limited for the Year Ended December 31, 2024 

Date:    December 10, 2025 
To:   TTC Insurance Company Limited Board of Directors 
From:   President & General Counsel, TTC Insurance Company Limited 

Summary 

The TTC Insurance Company Limited’s (TTCICL) financial statements present 
TTCICL’s 2024 financial results and financial position as of December 31, 2024. 

Recommendations 

It is recommended that the Board of Directors:   

1. Approve the attached financial statements of TTC Insurance Company Limited for
the year ended December 31, 2024 and,

2. Forward the approved financial statements to the shareholders for information; and
to the City Manager, in accordance with the May 8, 2012 City Council Directive.

3. For December 31, 2025, it is recommended that the Board delegate authority to any
two officers of TTCICL to approve the Financial Statements for the purposes of
issuing the external audit opinion to meet the Financial Services Regulatory
Authority of Ontario annual Property and Casualty regulatory filing deadline.

Financial Summary 

There is no financial impact resulting from the adoption of the recommendations in this 
report. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

TTCICL56.2
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Decision History 
 
TTC Insurance Company Limited’s By-Law No. 1 states that the affairs of the company 
shall be managed by the board of directors. It is the responsibility of the Board of 
Directors to review and approve the financial statements for the Company. 

Issue Background 
 
Financial statements for the Company are prepared annually for review and approval by 
the Board of Directors. 

Comments 
 
Approval of these financial statements as reviewed by the Audit Committee should be 
evidenced by the signatures of two directors on the Statement of Financial Position. 

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

 Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 

Attachments 
 
Attachment 1 - Draft Financial Statements for TTC Insurance Company Limited for the 
Year Ended December 31, 2024. 
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Minutes 

TTC Insurance Company Limited 
Meeting of Shareholders (Special) 
Meeting No.: 39a 

Meeting Date: Thursday, June 20, 2024 

A virtual and in person meeting of the TTC Insurance Company Limited Shareholders was 
held on Thursday, June 20, 2024 commencing at 10:08 a.m.    

Present at Public Session 

M. Atlas (Director, President and General Counsel), J. Montagnese (Director, Treasurer), A.
Cerqueira (Director), F. Jagdeo (Director), J. Osborne (Director), M. Cosgrove (Secretary), C.
Finnerty (Commission Services), L. Kim (Director, Chair) were present.

M. Atlas was in the Chair.

Declaration of Interest - Municipal Conflict of Interest Act 

Nil 

Minutes of the Previous Meeting 

Nil. 

Business Arising Out of the Minutes 

Nil 

Committee of The Whole Resolution 

Nil 

Public Presentations 

Nil 

Notice of Motions 

Nil 
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Motions Without Notice 
 
Nil 
 
Items of Which Notice Has Previously Been Given 
 
Nil 
 
Items Deferred from Last Meeting to Permit Debate/Public Presentations 
 
Nil     

Presentations/Reports/Other Business 
 
 

(a) Election of Directors, Chair and Vice Chair 

 The Shareholders appointed the following to the Board for a one year term: 

i) Fenton Jagdeo 

ii) Julie Osborne 

iii) Liane Kim 

 

The meeting adjourned at 10:10 a.m. 

 

 

 

 

 -  APPROVED -  

 
 
 
___________________ 
CHAIR                       
 
 
 
___________________ 
SECRETARY 
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Thursday, June 20, 2024  
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Minutes  

TTC Insurance Company Limited 
Meeting of Shareholders 
Meeting No.: 39b 

Meeting Date:  Thursday, June 20, 2024 

A virtual and in person meeting of the TTC Insurance Company Limited Shareholders was 
held on Thursday, June 20, 2024 commencing at 10:14 a.m.    

Present at Public Session 

M. Atlas (Director, President and General Counsel), J. Montagnese (Director, Treasurer), A. 
Cerqueira (Director), F. Jagdeo (Director), J. Osborne (Director), M. Cosgrove (Secretary), C. 
Finnerty (Commission Services), L. Kim (Director, Chair) were present. 

M. Atlas was in the Chair. 

Declaration of Interest - Municipal Conflict of Interest Act 

Nil 

Minutes of the Previous Meeting 

The Board of Shareholders reviewed and approved the minutes of the Meeting of 
Shareholders No. 38 held on Monday, June 12, 2023 and authorized the Chair and 
General Secretary to sign the same. 

Business Arising Out of the Minutes 

Nil 

Committee of The Whole Resolution 

Nil 

Public Presentations 

Nil 

Notice of Motions  
 
Nil 
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Motions Without Notice 
 
Nil 
 
Items of Which Notice Has Previously Been Given 
 
Nil 
 
Items Deferred from Last Meeting to Permit Debate/Public Presentations 
 
Nil     

Presentations/Reports/Other Business 
 

(a) Receipt of Proxy 
 

(b) Election of Directors, Chair and Vice Chair 

The Shareholders appointed Liane Kim as Chair and John Montagnese as Vice Chair. 

(c) Receipt of Financial Statements of TTCICL for the Year Ended December 31, 
2023 

The Shareholders received the financial statements of TTCICL for the year ended December 
31, 2023. 

(d) Appointment of External Auditor 

The Shareholders approved the appointment of KPMG LLP for the provision of external audit 
services for the 2024 fiscal year. 

(e) Appointment of Actuary 

The Shareholders approved the appointment of Benny Chan of JS Cheng & Partners Inc. as 
the Appointed Actuary for the 2024 fiscal year.  

The meeting adjourned at 10:15 a.m. 

 -  APPROVED -  

 
 
 
___________________ 
CHAIR                       
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___________________ 
SECRETARY 



Receipt of Financial Statements of TTCICL - Year Ended December 31, 2024  Page 1 

For Information 

Receipt of Financial Statements of TTC Insurance Company 
Limited for the Year Ended December 31, 2024 

Date:  December 10, 2025 
To:  TTC Insurance Company Limited Shareholders 
From: President & General Counsel, TTC Insurance Company Limited 

Summary 

The TTC Insurance Company Limited’s (TTCICL) financial statements present 
TTCICL’s 2024 financial results and financial position as of December 31, 2024. 

Financial Summary 

This report has no financial impact. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

At its meeting of June 20, 2024, the Shareholders received the financial statements of 
the TTC Insurance Company Limited for the 2023 fiscal year. 

Comments 

The audited and approved financial statements for the year ended December 31, 2024 
are forwarded herewith by the Board of Directors. 

Contact 

Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854
Michael.Atlas@ttc.ca

TTCICL41.2
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Signature 
 
 
 

Michael Atlas 
President & General Counsel, TTC Insurance Company Limited  

Attachments 
 
Attachment 1 – Financial Statements for TTC Insurance Company Limited for the Year 
Ended December 31, 2024 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



  

Attachment 1 
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For Action 

Appointment of External Auditor 
Date:    December 10, 2025 
To:   TTC Insurance Company Limited Shareholders 
From:                    President & General Counsel, TTC Insurance Company Limited 

Summary 

The purpose of this report is to seek approval for the appointment of the external auditor 
for the 2025 fiscal year. Audit services are required to complete the annual financial 
audit pursuant to Section 102 of the Insurance Act (Ontario). 

Recommendations 

It is recommended that the Shareholders:   

1. Delegate approval of the appointment of a new auditor to the President, with the
delegation to be based on results of the RFP performed by the City of Toronto to
perform the 2025 financial year-end audit of TTC Insurance Company Limited.

Financial Summary 

$38,000 is included in the TTC’s 2025 Operating Budget to fund external audit fees, as 
approved by the TTC Board at its meeting on January 10, 2025 and Toronto City 
Council at its meeting on February 11, 2025.   

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

On February 10, 2020, City Council authorized the Auditor General to enter into an 
agreement with KPMG LLP to perform the annual financial statement audits for the 
years 2020 to 2024 inclusive.  

At today’s TTC Insurance Company Limited Audit Committee meeting, the Committee 
had before it a report recommending the delegation of approval for the appointment of a 
new auditor to the President.  Such delegation to be based on results of an RFP 
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conducted by the City of Toronto to perform the 2025 financial year-end audit of the 
TTC Insurance Company Limited. Approval by the shareholders is required. 

Issue Background 
 
Audit services are required to complete the annual financial audit pursuant to Section 
102 of the Insurance Act (Ontario). 

Comments 
 
The City is conducting an RFP for audit services, which will apply to the TTC Insurance 
Company Limited.  The fees currently budgeted by TTCICL are $38,000 for 2025.  

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

 Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 
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For Information 

Appointment of Actuary 
Date:    December 10, 2025 
To:   TTC Insurance Company Limited Shareholders 
From:                   President & General Counsel, TTC Insurance Company Limited 

Summary 

The purpose of this report is to inform TTC Insurance Company Limited (TTCICL) 
Shareholders that TTCICL has retained an Actuary for services to cover the period 
2025–2029.  

Following the conclusion of a successful RFP, as of September 15, 2025, TTCICL 
accepted the resignation of Mr. Benny Chan, FCIA and has appointed a new actuary for 
the period 2025-2029. Mr. Michel Trudeau, FCIA, of Deloitte, is the Appointed Actuary 
for TTCICL. 

Financial Summary 

Sufficient funds in the amount of $30,000, are included in the TTC’s 2025 operating 
budget, as approved by the Board and approved by City of Toronto Council. Sufficient 
funds will be included in future years’ operating budgets as appropriate. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

At its June 12, 2019, meeting, the Shareholders approved the delegation of authority to 
complete an RFP for the Appointed Actuary. In August 2019, the TTC entered into a five 
year contract with JS Cheng & Partners Inc. Contract was extended in 2024 to include 
any reports required for year end 2024, to be delivered in 2025. 

Issue Background 

In accordance with Part II.1 of the Insurance Act (Ontario), an insurer incorporated and 
licensed under the laws of Ontario is required to appoint an actuary of the insurer. 
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Comments 
 
Actuarial services are required each year to provide an actuarial estimate of reserves 
for outstanding claims and to report on the financial condition of TTC Insurance 
Company Limited to the Board of Directors. 

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 
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Minutes  
TTC Insurance Company Limited 
Conduct Review Committee  

Meeting No.: 11 

Meeting Date:  Thursday, June 20, 2024 

A virtual and in person meeting of the TTC Insurance Company Limited Conduct Review 
Committee was held on Thursday, June 20, 2024 commencing at 10:15 a.m.    

Present at Public Session 

M. Atlas (Director, President and General Counsel), J. Montagnese (Director, Treasurer), A. 
Cerqueira (Director), F. Jagdeo (Director), J. Osborne (Director), M. Cosgrove (Secretary), C. 
Finnerty (Commission Services), L. Kim (Director, Chair) were present. 

M. Atlas was in the Chair. 

Declaration of Interest - Municipal Conflict of Interest Act 

Nil 

Minutes of the Previous Meeting 

The Conduct Review Committee reviewed and approved the minutes of the Conduct 
Review Committee meeting No. 10 held on Monday, June 12, 2023 and authorized the 
Chair and General Secretary to sign the same. 

Business Arising Out of the Minutes 

Nil 

Committee Of The Whole Resolution 

Nil 

Public Presentations 

Nil 

Items Deferred From Last Meeting to Permit Debate/Public Presentations 
 
Nil     
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Presentations/Reports/Other Business 
 

(a) Related Party Transactions 

The Conduct Review Committee received the report on related party transactions for 
their review.   

Board members were asked to disclose of any conflicts of interests or relationships 
with TTCICL claimants.  None were reported.   

The meeting adjourned at 10:16 a.m. 

 

 

 

 -  APPROVED -  

 
 
 
___________________ 
CHAIR                       
 
 
 
___________________ 
SECRETARY 
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For Information 
Related Party Transactions 

Date:  December 10, 2025 
To:      TTC Insurance Company Limited Conduct Review Committee 
From:  President & General Counsel, TTC Insurance Company Limited 

Summary 

The Conduct Review Committee receives this report annually with respect to related 
party transactions with TTC Insurance Company Limited (TTCICL) that have occurred 
during 2024.  

Financial Summary 

This report has no financial impact. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

On June 24, 2014, the Board of Directors approved a recommendation to establish a 
Conduct Review Committee (CRC) for TTC Insurance Company Limited.  The three 
commissioner directors, as elected at the shareholder’s meeting on June 24, 2014, 
constitute the CRC. 
Establish Conduct Review Committee - Report 

The Charter for the CRC was also established at the June 24, 2014 meeting. 
Conduct Review Committee Charter - Report 

Issue Background 

The purpose of the CRC is to review all material related party transactions on an annual 
basis.  The only material related party transaction that currently exists are the 
Indemnities provided by the Toronto Transit Commission, the City of Toronto and the 
Advance from Toronto Coach Terminal Inc.  

Comments 
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Related party transactions include: 
 

1. Indemnity Agreement with the Toronto Transit Commission 
 

2. Indemnity Agreement with the City of Toronto (effective January 1, 2022) 
 

3. Advance from the Toronto Coach Terminal Inc. 
 

As a condition of the Order in Council 300/2021 granted to the Company on March 11, 
2021, the Company is required to enter into an indemnity agreement with the Toronto 
Transit Commission and the City of Toronto (effective January 1, 2022) whereby all 
current and future costs and expenditures of the Company will be reimbursed. 

 
The total cash claim payments including damages, interest and costs for 2024 were 
$17,076,000.  The total liabilities as per the financial statements as at December 31, 
2024 are $148,704,000. 
 
As a condition of TTCICL’s license to underwrite automobile insurance, the City of 
Toronto has provided a Guarantee for all of the obligations of TTCICL, which states that 
TTCICL must maintain cash or securities available for the payment of current liabilities 
in an amount of not less than one month’s claims and operating expenses or $350,000, 
whichever amount is greater. To ensure compliance, the total Advance from Toronto 
Coach Terminal Inc. as at December 31, 2024 was $2,600,000.  
 
Members of the Board should also confirm that they have no personal conflict as a 
result of an accident claim involving themselves or a family member. 

Contact 
 
Michael Atlas,  President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

 Signature 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited  



Minutes – TTC Insurance Compay Limited. Special Meeting of Directors No.55 
Thursday, June 20, 2024 

Minutes 

TTC Insurance Company Limited 
Special Meeting of Directors 
Meeting No.: 55 

Meeting Date: Thursday, June 20, 2024 

A virtual and in person meeting of the TTC Insurance Company Limited Shareholders was 
held on Thursday, June 20, 2024 commencing at 10:08 a.m.      

Present at Public Session 

M. Atlas (Director, President and General Counsel), J. Montagnese (Director, Treasurer), A.
Cerqueira (Director), F. Jagdeo (Director), J. Osborne (Director), M. Cosgrove (Secretary), C.
Finnerty (Commission Services), L. Kim (Director, Chair) were present.

M. Atlas was in the Chair.

Declaration of Interest - Municipal Conflict of Interest Act

Nil

Minutes of the Previous Meeting

The Board of Shareholders reviewed and approved the minutes of the Special Meeting of 
Directors No. 54 held on Monday, June 12, 2023 and authorized the Chair and General 
Secretary to sign the same. 

Business Arising Out of the Minutes 

Nil 

Committee Of The Whole Resolution 

Nil 

Public Presentations 

Nil 

Notice of Motions 

Nil 
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Motions Without Notice 
 
Nil 
 
Items of Which Notice has Previously Been Given 
 
Nil 
 
Items Deferred From Last Meeting to Permit Debate/Public Presentations 
 
Nil     

Presentations/Reports/Other Business 
 

(a) Actuarial Financial Review 

The Board received the 2023 annual actuarial report and approved the Expected Future 
Financial Condition (EFFC) for 2023 that forecasts the expected future financial condition of 
TTC Insurance Company Limited.  The Board also received a presentation of the 2023 EFFC 
report from the actuary. 

(b) Draft Financial Statements for the Year Ended December 31, 2023 

The Board of Directors approved the following recommendations: 

i. Adopt the financial statements of TTC Insurance Company Limited for the 
year ended December 31, 2023, and 

ii. Forward a copy of the approved financial statements to the Shareholders for 
information and to the City Manager. 

iii. That the Board delegate authority to any two officers of TTCICL to approve 
the Financial Statements for the purposes of issuing the external audit 
opinion to meet the FSRA annual P&C regulatory filing deadline. 

The meeting adjourned at 10:10 a.m. 

 -  APPROVED -  

 
 
 
___________________ 
CHAIR                       
 
 
 
___________________ 
SECRETARY  
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Minutes 

TTC Insurance Company Limited 
Meeting of Directors 
Meeting No.: 57 

Meeting Date: Thursday, June 20, 2024 

A virtual and in person meeting of the TTC Insurance Company Ltd. Audit Committee was 
held on Thursday, June 20, 2024 commencing at 10:16 a.m.    

Present at Public Session 

M. Atlas (Director, President and General Counsel), J. Montagnese (Director, Treasurer), A.
Cerqueira (Director), F. Jagdeo (Director), J. Osborne (Director), M. Cosgrove (Secretary), C.
Finnerty (Commission Services), L. Kim (Director, Chair) were present.

M. Atlas was in the Chair.

Declaration of Interest - Municipal Conflict of Interest Act

Nil

Minutes of the Previous Meeting

The Board of Directors reviewed and approved the minutes of the Meeting of Directors No. 
56 held on Monday, June 12, 2023 and authorized the Chair and General Secretary to 
sign the same. 

Business Arising Out of the Minutes 

Nil 

Committee Of The Whole Resolution 

Nil 

Public Presentations 

Nil 
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Notice of Motions  
 
Nil 
 
Motions Without Notice 
 
Nil 
 
Items of Which Notice has Previously Been Given 
 
Nil 
 
Items Deferred From Last Meeting to Permit Debate/Public Presentations 
 
Nil     

Presentations/Reports/Other Business 

1. Reports with Confidential Attachments (Committee Of The Whole) 

 Nil  

2. Presentations 

   Nil 

3. Other Business 

(a) Allotment and Issuance of Shares 

Two new directors have been elected in 2024. The Board approved the allotment and 
issuance of five common shares to each newly elected director. 

(b) Election of Officers 

 The Board of Directors appointed the following Officers: 

 Treasurer    John Montagnese 

 Secretary    Mark Cosgrove 

 President & General Counsel Michael Atlas 

 Vice President    Anthony Cerqueira  

(c) Investment 

 The Board of Directors received the report for information. 

(d) 2024 Budget & Forecast 
 



Minutes – TTC Insurance Compay Limited. Directors Meeting No. 57  
Thursday, June 20, 2024  

 The Board of Directors approved the 2024 budget and forecast for TTCICL. 

 

The meeting adjourned at 10:18 a.m. 

 

 

 

 

 -  APPROVED -  

 
 
 
___________________ 
CHAIR                       
 
 
 
___________________ 
SECRETARY 
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For Action 

Election of Officers 

Date:    December 10, 2025 
To:   TTC Insurance Company Limited Board of Directors 
From:                    President & General Counsel, TTC Insurance Company Limited 

Summary 

The purpose of this report is for the Board of Directors to elect officers in accordance 
with TTC Insurance Company Limited’s By-Law No. 1. This report recommends that the 
current slate of Officers be re-elected for a one-year term. 

Recommendations 

It is recommended that the Board of Directors:   

1. Elect the following as Officers of the TTC Insurance Company Limited for a one-year
term:

Position  Name 
President & General Counsel Michael Atlas 
Vice President  Anthony Cerqueira 
Secretary  Mark Cosgrove 
Treasurer  John Montagnese   

Financial Summary 

There is no financial impact resulting from the adoption of the recommendation in this 
report. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

TTC Insurance Company Limited’s By-Law No. 1 states that the officers of the 
Company shall be a president, a secretary and a treasurer and such other officers as 
the board in its discretion shall from time to time elect or appoint. 
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The current slate of officers is as follows, as elected on June 20, 2024: 
 
Position    Name    
President & General Counsel Michael Atlas 
Vice President   Anthony Cerqueira 
Secretary    Mark Cosgrove 
Treasurer    John Montagnese 

Issue Background 
 
With respect to the duties of the officers of TTC Insurance Company Limited, By-Law 
No. 1 further states that: 
 
• Subject to the provisions of any applicable special resolution, the president shall be 

the chief executive officer of the company, shall have general supervision of all other 
officers and their duties. 

 
• Subject to such limitation as the board of directors may from time to time impose and 

subject to the provisions of any applicable special resolution, an officer shall have all 
the powers and authority and shall perform such other duties as may from time to 
time be imposed upon the holder of such office by the bylaws or special resolutions 
of the Company or by resolution of the board. 

 
• If present, the Chair shall preside at all meeting of the shareholders and the Chair or, 

if none, the president shall preside at all meeting of directors. 
 
• The Secretary shall cause to be kept in accordance with the provisions of the 

Corporations Act, R.S.O. 1990, C.39, as amended, the books required by the Act. 

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 
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For Information 

TTC Insurance Company Limited – Investment 

Date:  December 10, 2025 
To:  TTC Insurance Company Limited Board of Directors 
From: President & General Counsel, TTC Insurance Company Limited 

Summary 

As a condition of the TTC Insurance Company Limited’s (TTCICL) license to underwrite 
automobile insurance, the City of Toronto has provided a Guarantee for all of the 
obligations of TTCICL, which states that TTCICL must maintain cash or securities 
available for the payment of current liabilities in an amount of not less than one month’s 
claims and operating expenses or $350,000, whichever amount is greater.  

As at December 31, 2024, the TTC’s monthly claims and operating expenses are 
approximately $2.4 million. The amount presently advanced from Toronto Coach 
Terminal Inc. (TCTI) is $2.6 million for the 1st quarter of 2025. Staff will continue to 
monitor this amount and adjust as necessary.  

Financial Summary 

This report has no financial impact. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

At its meeting of June 11, 1996, the Toronto Coach Terminal Inc. authorized its 
Treasurer to make advances on a demand non-interest bearing loan to the TTC 
Insurance Company Limited on an as-needed basis to comply with TTCICL’s working 
capital requirements. 

Comments 

As at December 31, 2024, the TTC’s monthly automobile claims and operating 
expenses are approximately $2.4 million, an increase from $1.7 million in 2023. The 
amount presently advanced by TCTI is $2.6 million (1st quarter 2025) and was reduced 
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from $3.2 million in Q2, 2020. Beginning in 2022, TTCICL began insuring automobile 
risks of the City of Toronto. The insurance for the City is prospective, and as such, we 
do not expect any large changes in the investment requirements in the short term. 
Currently, City of Toronto automobile insurance payments contribute approximately 
13% of the automobile claims paid in 2024 (3% in 2023). This will increase with time as 
more claims are added. Staff continues to monitor the amount required for investment 
quarterly and will adjust as necessary. The advance from TCTI, along with the initial 
$100,000 capital investment from the TCTI, currently totals $2.7 million and is not 
required for any cash disbursements as all operating expenses are in practice paid 
directly by the TTC or, additionally, by the City of Toronto as of January 1, 2022. 
 
These funds are held in an interest bearing account at the TTC’s bank. 

Contact 
 
Michael Atlas,  President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited  
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For Action 
2025 Budget and Business Plan Forecast 

Date:    December 10, 2025 
To:   TTC Insurance Company Limited Board of Directors 
From:                    President & General Counsel, TTC Insurance Company Limited 

Summary 

The TTC Insurance Company Limited (TTCICL) was formed in 1994 as it was, and 
continues to be, the most cost effective option for the Toronto Transit Commission to 
comply with the Compulsory Automobile Insurance Act. The annual expenses for 
TTCICL are outlined in the attached 2025 budget. 

Recommendations 

It is recommended that the Board of Directors:   

1. Approve the 2025 Budget and Forecast for the TTC Insurance Company Limited

Financial Summary 

Total expenses of $100,000 are included in the TTC’s 2025 Operating Budget (as 
approved by the TTC Board on January 10, 2025 and City Council on February 11, 
2025. 

Equity/Accessibility Matters 

There are no accessibility or equity issues associated with this report. 

Decision History 

On July 12, 1994 the Financial Services Commission of Ontario (currently Financial 
Services Regulatory Authority of Ontario) issued to TTCICL a license to undertake 
contracts of automobile insurance (limited to the automobile risks of the Toronto Transit 
Commission and subject to the terms of the order-in-council). The sole purpose of the 
formation of TTC Insurance Company Limited was to enable the TTC to comply with 
Ontario’s legislated Compulsory Automobile Insurance Act and to produce liability 
cards at a cost effective price. Out of all the alternatives that were examined TTC 
Insurance Company Limited was considered to be the most cost-effective alternative. 
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Issue Background 
 
Prior to the formation of TTC Insurance Company Limited in 1994, the TTC purchased 
what is known as ‘fronting insurance’ from a licensed automobile insurer. The costs of 
purchasing fronting insurance rose dramatically in the years prior to the inception of the 
Company. During the audit of fronting insurers, the federal regulators made it 
mandatory for these insurers to post and fund the reserves of the companies they 
fronted. As insurers did not have the funds or did not want to tie up their capital to post 
the reserves, they shied away from the fronting business, thereby reducing the market 
availability. Other insurers wanted the company they fronted to post their own reserves. 
In TTC’s case this would have been around $25 million (currently $143.0 million). As a 
result other alternatives were pursued. 

Contact 
 
Michael Atlas, President & General Counsel, TTC Insurance Company Limited 
416-393-3854 
Michael.Atlas@ttc.ca 

Signature 
 
 
 
 
Michael Atlas 
President & General Counsel, TTC Insurance Company Limited 
 

Attachments 
 
Attachment 1 – 2025 Budget and Projection 
 
 
 
 
 
 
 
 
 
 
 
 
 



2025 Budget and Business Plan Forecast   Page 3 of 3 

 
 

 

 

Attachment 1 


	Agenda - TTCICL AGM - 2025
	Agenda - Special Meeting of Shareholders No. 204
	Agenda - Special Meeting of Shareholders No. 40
	TTCICL40.1 - Election of Directors Chair and Vice-Chair
	TTCICL40.2 Receipt of Proxy Results and Notification & Consent


	Agenda - TTCICL Audit Committee
	TTICL Audit Committee
	D-Minutes_TTCICL_Audit_Committee_17_June_20_2024
	TTCICLAU18.2 - KPMG LLP Audit Findings – 2024 
	TTCICLAU18.3 - Draft Financial Statements of TTC Insurance Company Limited for the Year Ended December 31, 2024 
	TTCICLAU18.4 - Appointment of External Auditor 


	Agenda - Special Meeting of Directors
	Special Meeting of Directors No. 56
	TTCICL56.1 - Actuarial Financial Review
	TTCICL56.2 - Draft Financial Statements of TTC Insurance Company Limited for the Year Ended December 31, 2024


	Agenda - TTCICL Shareholders
	Meeting of Shareholders No. 41
	D-Minutes_TTCICL_Shareholders_39a_June_20_2024
	D-Minutes_TTCICL_Shareholders_39b_June_20_2024
	TTCICL41.2 - Receipt of Financial Statements of TTC Insurance Company

Limited for the Year Ended December 31, 2024
	TTCICL41.3 - Appointment of External Auditor
	TTCICL41.4 - Appointment of Actuary


	Agenda - Conduct Review Committee
	Conduct Review Committee Meeting No. 12
	D-Minutes_TTCICL_Conduct_Review_Committee_11_June_20_2024-DRAFT0
	TTCICL12.1 - Related Party Transactions


	Agenda - Meeting of Directors
	Meeting of Directors No. 58
	D-Minutes_TTCICL_Special_Meeting_of_Directors_55_June_20_2024-DRAFT0
	D-Minutes_TTCICL_DIrectors_57_June_20_2024-DRAFT0
	TTCICL57.2 - Election of Officers
	TTCICL58.3 - TTC Insurance Company Limited  Investment
	TTCICL58.4 - 2025 Budget and Business Plan Forecast




