
Bill No. 233 
2015 

 
By-law No. A.-7273-190 
 
A by-law to authorize the City 
Treasurer or Deputy City Treasurer 
of The Corporation of the City of 
London to borrow certain sums to 
meet current expenditures of the 
Corporation for the year 2015. 
 
 

WHEREAS the Council of The Corporation of the City of London deems it necessary to 
borrow monies to meet the current expenditures of the Corporation for the year 2015 pending 
the collection of current revenues; 
 

AND WHEREAS under section 407 of the Municipal Act, 2001, S.O. 2001, c.25, as 
amended, the Corporation is empowered to borrow for current purposes from January 1st to 
September 30th in the year, 50 per cent of the total estimated revenues of the municipality as 
set out in the budget adopted for the year; and from October 1st to December 31st in the year, 
25 per cent of the total of the estimated revenues for the municipality as set out in the budget 
adopted for the year; 

 
THEREFORE the Municipal Council of The Corporation of the City of London enacts as 

follows: 
 

1.  The City Treasurer or Deputy City Treasurer of The Corporation of the City of London 
(hereinafter referred to as the “Corporation”) are hereby authorized to borrow from time to time 
from the Bank of Nova Scotia, or other person or persons, by way of promissory notes and/or 
the City’s operating credit line and at such rate or rates of interest as they may approve, such 
sum or sums which together with the total of all other borrowings hereunder that have not been 
repaid shall not exceed $100,000,000 at any one time, to meet, until the taxes are collected, the 
current expenditures of the Corporation for the year 2015; provided that notwithstanding the 
sums authorized to be borrowed hereunder, the amount that may be borrowed hereunder at any 
one time, together with the total of any similar borrowings that have not been repaid, shall not, 
except with the approval of the Ontario Municipal Board, exceed from January 1st to September 
30th in the year, 50 per cent of the total estimated revenues of the municipality as set out in the 
budget adopted for the year; and from October 1st to December 31st in the year, 25 per cent of 
the total of the estimated revenues for the municipality as set out in the budget adopted for the 
year, all as provided for in section 407 of the Municipal Act, 2001, S.O. 2001, c.25, as amended. 
 
2.  All promissory notes of the Corporation shall be sealed with the seal of the Corporation 
and signed by the Mayor, the Deputy Mayor or the Acting Mayor, and by the City Treasurer or 
the Deputy City Treasurer; provided however, that the signature of the Mayor, the Deputy Mayor 
or the Acting Mayor, may be written or stamped, printed, lithographed, engraved or otherwise 
mechanically reproduced. 
 
3.  Promissory notes signed in accordance with this by-law and sealed with the seal of the 
Corporation, for the amounts from time to time borrowed under the authority hereof, and interest 
thereon, may be given to the Bank of Nova Scotia, its representative, or other person or persons 
from time to time as security for such loans. 
 
4.  The City Treasurer is authorized and directed to apply in payment of the money 
borrowed as aforesaid, together with the interest thereon, all the monies now or hereafter 
collected or received on account or realized in respect of taxes levied for 2015 and any 
preceding year, and all the monies collected or received from other sources excluding the sale 
of debentures, which may be lawfully applied for such purposes. 
  



5.  The Mayor, the Deputy Mayor or the Acting Mayor, and the City Treasurer or the Deputy 
City Treasurer of the Corporation are authorized to execute on behalf of the Corporation, under 
its Corporate Seal, and delivered to the Bank of Nova Scotia, or its representative or other 
persons, an agreement that all or any sums borrowed for any or all of the purposes mentioned 
in section 407 of the Municipal Act, 2001, S.O. 2001, c.25, as amended, shall, with interest 
thereon, be a charge upon the whole or any part or parts of the revenues of the Corporation for 
2015 and for any preceding year as and when such revenues are received; provided that such 
charge does not defeat or effect and is subject to any prior charge then subsisting in favor of 
any other lender. 
 
6.  This by-law shall come into force and effect on the day it is passed. 
 

PASSED in Open Council on June 10, 2015. 
 
 
 
 
 
 
 
        Matt Brown 

Mayor 
 
 
 
 
 
 
 
 
Catharine Saunders 
City Clerk 
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