
 

 
 

BORROWING REGULATION 
 
CONCERNING the establishment by The Montreal Museum of Fine Arts of a borrowing 
regulation, valid from November 1, 2020 until October 31, 2021, enabling the Museum to 
contract a long-term loan with Financement-Québec of up to an aggregate amount of 
$13,211,388.  
 
With respect to a borrowing regulation by the Montreal Museum of Fine Arts, may it be hereby 
decreed as follows: 

 
1. THAT The Montreal Museum of Fine Arts adopt a regulation, valid from November 1, 

2020 until October 31, 2021, establishing a borrowing arrangement with Financement-
Québec for a long-term loan of up to an aggregate amount of $13,211,388 for investment 
projects; 

 
2. THAT, for the purposes of determining the total amount referred to in paragraph 1, only the 

nominal value of the loans entered into by The Montreal Museum of Fine Arts be taken into 
account; 

 
3. That any loans entered into by The Montreal Museum of Fine Arts under this borrowing 

regulation shall include, in addition to the limitations established in the previous 
paragraphs, the following characteristics and limitations: 

 
a) The interest rate for each loan will be established in accordance with decree 

number 430-2018 of March 28, 2018, as such decree may be modified or replaced 
from time to time; 
 

b) The loans will include the terms and conditions to be established by the long-
term financing agreement to be entered into; 

 
c) Each of the loans shall be evidenced by a promissory note issued by The 

Montreal Museum of Fine Arts in favour of Financement-Québec; and 
 

d) The Montreal Museum of Fine Arts may not contract a loan unless it has received 
a subsidy from the Minister of Culture and Communications. 

 
4. THAT an application be made to the Minister of Culture and Communications, on behalf 

of the Government of Quebec, for subsidies from the amounts voted annually for this 
purpose by the Parliament to cover the payment of principal and interest on the long-
term loans entered into under this borrowing regulation; 

 
5. THAT, for the purposes of securing payment of the principal and interests on long-term 

loans entered into under this borrowing regulation, a moveable hypothec without delivery 
on the subsidies given to it by the Minister of Culture and Communications, for and on 
behalf of the Government of Quebec, be granted to Financement-Québec;  

 
6. THAT the president, the vice-presidents or the special secretary, as long as they are two 

acting jointly, be authorized, for and on behalf of The Montreal Museum of Fine Arts, to 
enter into, under this regulation, any loan agreement with Financement-Québec, to 
establish, subject to the characteristics and limitations provided herein, the amounts and 
characteristics thereof, to accept the terms and conditions thereof, to sign any long-term 
loan agreement, promissory note or deed of moveable hypothec, to agree to all 
provisions that they consider not substantially incompatible with the provisions hereof, to 
take any action and to sign any document they deem necessary or useful to give effect 
to the foregoing. 
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