Important update on Reserve Fund Change made by the Ontario Government

It has just been announced that the Provincial Government has agreed to allow
Condominium Corporations which came into existence before May 5, 2001 an additional
5 years to bring the Reserve Funds up to the required amount. In other words, the
Condominium Act, 1998 which came into effect on May 5, 2001 had required existing
Condominium Corporations to top-up their Reserve Funds no later than May 5, 2011;
those Corporations will now have an additional 5 years to complete the top-up required,
in other words until May 2016. This change will come into effect on July 1, 2010. The
purpose of the extension is to help to reduce the impact that the HST will have, upon its
coming into force on July 1, 2010.



