% THE CORPORATION OF THE TOWN OF COBOURG

BY-LAW NUMBER 007-2018

COBOURG

3Y-LAW TO AUTHORIZE BORROWING FROM TIME TO TIME TO MEET
JRRENT EXPENDITURES DURING THE FISCAL YEAR ENDING
ECEMBER 31, 2018. '
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HEREAS the Municipal Act, 2001, Section 407, provides authority for a Council
by-law to authorize the head of Council and the Treasurer to borrow from time to
e, by way of promissory note or banker's acceptance, such sums as the council
nsiders necessary to meet, until taxes are collected and other revenues received,
the current expenditures of the Corporation for the year; and
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HEREAS the total amount which may be borrowed from all sources at any one
time to meet the current expenditures of the Corporation, except with the approval
of{the Municipal Board, is limited by Section 407 of the Municipal Act;

NOW THEREFORE the Municipal Council of the Corporation of the Town of
Caobourg enacts as follows:

1.|THAT Head of Council and the Treasurer are hereby authorized to borrow from
time to time by way of promissory note or banker's acceptance during the year
2018 (hereinafter referred to as the current year) such sums as may be necessary
to meet, until the taxes are collected and other revenues received, the current

expenditures of the Corporation and the other amounts that are set out in Section
407 (1) of the Municipal Act.

2.[The lender(s) from whom amounts may be borrowed under authority of this
by-law shall be the Royal Bank of Canada and such other lender(s) as may be
determined from time to time by resolution of Council.

3./The total amount which may be borrowed at any one time under this by-law,
together with the total of any similar borrowing that have not been repaid, shall
not exceed from January 15t to September 30" of the current year, 50 percent of
the total, and from October 15t to December 315t of the current year, 25 per cent
of the total of the estimated revenues of the Corporation as set forth in the
estimates adopted for the current year or $6,000,000.00, whichever is less.

4.|The Treasurer shall, at the time when any amount is borrowed under this by-law,
ensure that the lender is or has been furnished with a certified copy of this by-law,
a certified copy of the resolution mentioned in Section 2 determining the lender)
f applicable, and a statement showing the nature and amount of the estimated
revenues for the current year and also showing the total of any other amounts

borrowed from any and all sources under authority of Section 407 of the Municipal
Act that have not been repaid.

5.|a) If the estimates for the current year have not been adopted at the time an
amount is borrowed under this by-law, the limitation on total borrowing, as set out
n Section 3 of this by-law, shall be calculated for the time being upon the

estimated revenues of the Corporation as set forth in the estimates adopted for
the next preceding year.
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