NOVA SCOTIA MUNICIPAL FINANCE CORPORATION

MINUTES
May 8, 2008

A Telephone Meeting of the Board of Directors was held on May 8,
2008, at 10:30 A.M. Adequate notice was given prior to the meeting and a

quorum was present.

Dr. Mark Gilbert met with Mr. Greg Keefe in his office, 14" Floor,
Maritime Centre. Messrs. Farmer, Hunter, Peck and Zwicker were contacted by

telephone and a conference call was established.

Present: Directors:  Mr. Greg Keefe (Chair)
Mr. Richard Farmer
Mr. Keith Hunter
Mr. Don Zwicker

Officers: Dr. Mark Gilbert (CEO/Treasurer)
Mr. Mark A. Peck (Corporate Secretary)

Regrets: Mr. Byron Rafuse
Mr. Roy Spence (Assistant Treasurer)

Spring Debenture Issue Requirements

The CEO reviewed the documentation (Unit Requests for Spring Issue) as
approved by the Deputy Minister of Service Nova Scotia & Municipal Relations, which
had been previously circulated. Discussion followed.

ON MOTION by Mr. Hunter, seconded by, Mr. Zwicker and carried, the
Board authorized the Corporation’s Officers to negotiate either a public and/or private
debenture issue not to exceed $54.0 million, at a term not to exceed 20 years, at an all-in-
cost to the Corporation not to exceed 6.0% using a serial issue.



Short-Tern Loan Victoria County

A request from the Municipality of the County of Victoria for a short-
term loan in the amount of $750,000 was presented to the Board. The CEO reviewed the
purpose of the loan and the procedure that is followed when short-term loans are made

to municipalities. Discussion followed.

ON MOTION by Mr. Farmer, seconded by Mr. Zwicker and carried, the
Board approved the short-term loan to the Municipality of the County of Victoria in the
amount of $750,000, subject to the approval of the Minister of Service Nova Scotia &

Municipal Relations.
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FCM Loan - Town of Springhill

As an information item, the CEO provided an update on the status of the
FCM Green Fund loan to the Town of Springhill.

ON MOTION the meeting adjourned at 10:45 P.M.

Greg Keefe, Mark A. Peck,
Chair Corporate Secretary



