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On the watet's edge

THE CORPORATION OF THE TOWN OF DESERONTO
For The Year Ended December 31, 2008
MANAGEMENT REPORT

The accompanying consolidated financial statements of the Corporation of the Town of Deseronto are the
responsibility of management and have been approved by Council. '

The consolidated financial statements have been prepared by management in accordance with Canadian
generally accepted accounting principles, Financial statements are not precise since they include certain
amounts based on estimates and judgements, When alternative accounting methods exist, management has
chosen those it deems most appropriate in the circumstances, in order to ensure that the financial statements are
presented fairly, in all material respects.

The Town maintains systems of internal accounting and administrative controls of high quality, consistent with
reasonable cost. Such systems are designed to provide reasonable assurance that the financial information is
relevant, rellable and accurate and the Town's assets are appropiately accounted for and adequately
safeguarded,

The Town's Council is responsible for ensuring that management fulfills its responsibilities for financial
reporting and is ultimately responsible for reviewing and approving financial statements.

Council reviews and approves the Town's financial statements for issuance to the members of Council,
inhabitants and ratepayers of the Corporation of the Town of Deseronto. Council meets periodically with
management, as well as the external auditors, to discuss internal controls over the financial reporting process,
anditing matters and financial reporting issues, to satisfy themselves that each party is properly discharging
their responsibilities and to review the financial statements and the external auditor’s report,

The consolidated financial statements have been audited by Collins Barcow Kawarthas LLP in accordance with
Canadian generally accepted auditing standards on behalf of the Town, Collins Barrow Kawarthas LLP has
full and free access to Council.

Ma)m}m Date__ R ® TJunk Ay

Troasurer Dato__ &7 ‘I'Ldgzu—e o2007

deseronto@on.aibn.com www.deseronto.ca
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AUDITORS’ REPORT

TO THE MEMBERS OF COUNCIL, INHABITANTS
AND RATEPAYERS OF THE CORPORATION
OF THE TOWN OF DESERONTO

We have audited the consolidated statement of financial position of the Corporation of the Town of
Deseronto as at December 31, 2008 and the consolidated statements of financial activities and changes in
financial position for the year then ended. These financial statements are the responsibility of the Town’s
management. Our responsibility is to express an opinion on these financial statements based on our andit.

We conducted our audit in accordance with Canadian generally accepted auditing standards. Those
standards require that we plan and perform an audit to obtain reasonable assurance whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation.

In our opinion, these consolidated financial statements, present fairly, in all material respects, the
financial position of the Town as at December 31, 2008 and the results of its operations and the changes in its
financial position for the year then ended in accordance with Canadian generally accepted accounting
principles.

Colling Barvow Kawerthas LLP

Chartered Accountants
Licensed Public Accountants

Peterborough, Ontario
March 19, 2009

This practice is independenily owned

and cperated by Collins Barrow Kawarlhas LLP. .

The Colins Barrow trademarks are CORRESPONDENT of Prax, v
used under license. GLOBAL ALLLANCE CF INBEPENDENT FIRMS



CORPORATION OF THE TOWN OF DESERONTO

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At December 31, 2008
2008 2007
$ $
ASSETS
FINANCIAL ASSETS
Cash and temporary investments 74,655 480,487
Taxes and grants in lieu receivable 365,816 339,233
Accounts receivable 477,162 184,413
Other assets 28,124 34,480
TOTAL ASSETS 945,757 1,038,613
LIABILITIES AND MUNICIPAL POSITION
LIABILITIES
Accounts payable 323,540 584,966
Deferred revenue obligatory reserve funds (Note 4) 179,595 126,796
Other deferred revenues 113,845 94,107
Long term debt (Note 5) 958,420 1,160,594
Employee future benefits payable - 93,250

1,575,400 2,059,713

MUNICIPAL POSITION
Fund Balances (Note 6)
Current fund (48,969) (197,782)
Capital fund (57,709) (65,709)
Reserves (see Schedule page 16) 435,455 496,235

328,777 232,744

Amounts To Be Recovered
Long term debt (958,420) (1,160,594}
Employee future benefits - (93,250)

(958,420) (1,253,844)

(629,643) (1,021,100)

TOTAL LIABILITIES AND MUNICIPAL POSITION 945,757 1,038,613

The accompanying notes are an integral part of this financial statement.
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CORPORATION OF THE TOWN OF DESERONTO

CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITIES
For The Year Ended December 31, 2008

Budget Actual Actual
2008 2008 2007
5 $ b
REVENUES
Property taxation 1,050,175 1,052,349 962,834
User charges 1,369,459 1,433,790 1,312,779
Government of Canada - 5,617 64,185
Province of Ontario 662,299 841,654 1,046,382
Other municipalities 95,910 57,648 -
Penalties and interest on taxes 38,000 51,835 43,430
Investment income 9,225 4,900 15,961
Donations and fundraising 4,300 10,799 4,971
Other grants - 76,345 -
TOTAL REVENUES 3,229,368 3,534,937 3,450,542
EXPENDITURES
General government 286,479 303,784 281,356
Protection to persons and property 586,986 560,364 630,814
Transportation services 466,359 697,616 506,018
Environmental services 871,388 879,509 1,270,664
Health services 14,315 18,372 18,058
Recreation and cultural services 649,019 617,036 851,930
Planning and development 88,367 66,799 55,494
TOTAL EXPENDITURES 2,962,913 3,143,480 3,614,334
NET REVENUES/(EXPENDITURES) 266,455 391,457 (163,792)
INCREASE (DECREASE) IN AMOUNTS
TO BE RECOVERED
Long term debt forgiven - (167,234) -
Long term debt repaid (151,940) (151,940) (191,818)
Long term debt issued - 117,000 -
Employee future benefits payable - (93,250) 93,250
(151,940) (295,424) (98,568)
INCREASE (DECREASE) IN FUND BALANCES 114,515 96,033 (262,360}
OPENING FUND BALANCES 232,744 232,744 495,104
CLOSING FUND BALANCES 347,259 328,777 232,744

The accompanying notes are an integral part of this financial statement.
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CORPORATION OF THE TOWN OF DESERONTO

CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION
For The Year Ended December 31, 2008

2008 2007
$ 3
OPERATIONS
Net revenues/{expenditures) 391,457 (163,792)
(Uses) Sources:
(Increase) decrease in taxes receivable (26,583) 36
(Increase) decrease in trade and other receivables (292,749) 368,015
(Increase) decrease in other assets 6,356 87,173
Increase (decrease) in accounts payable (261,426) 126,330
Increase in deferred revenue - obligatory reserve funds 52,799 44,402
Increase in other deferred revenues 19,738 49,661
Increase (decrease) in employee future benefits payable (93,250) 93,250
Net increase in cash from operations (203,658) 605,125
FINANCING
Long term debt forgiven (167,234) -
Long term debt repaid (151,940) (191,818)
Long term debt issued 117,000 -
(202,174) (191,818)
NET CHANGE IN CASH AND CASH EQUIVALENTS (405,832) 413,307
OPENING CASH AND CASH EQUIVALENTS 480,487 67,180
CLOSING CASH AND CASH EQUIVALENTS 74,655 480,487

The accompanying notes are an integral part of this financial statement.
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CORPORATION OF THE TOWN OF DESERONTO

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For The Year Ended December 31, 2008

The Town of Deseronto is a lower tier municipality in the Province of Ontario, Canada. It conducts its
operations %uided by the provisions of provincial statutes such as the Municipal Act, Municipal Affairs Act
and related legislation.

1. SIGNIFICANT ACCOUNTING POLICIES

These consolidated financial statements have been prepared in accordance with Canadian generally
accepted accounting dprinciples for local governments as recommended by the Public Sector Accounting
Board of the Canadian Institute of Chartered Accountants, Significant aspects of the accounting
policies are as follows:

Reporting Entity

These consolidated financial statements reflect the assets, liabilities, revenues and expenditures and
fund balances of the reporting entity.

The reporting entity is comprised of all organizations, committees and local boards accountable for the
administration of their financial affairs and resources to the Town and which are owned or controlled
by the Town. The financial statements include:

Deseronto Water and Sewer System
Deseronto Community Recreation Centre
Deseronto Public Library Board
Deseronto Cemetery Board

Deseronto Storm Junior “A” Hockey Club
Deseronto Development Corporation

All interfund assets and liabilities and revenues and expenditures are eliminated.
Fund Accounting

Funds within the consolidated financial statements consist of current, capital and reserve funds.
Transfers between funds are recorded as adjustments to the appropriate municipal fund balance.

Trust funds and their related operations administered by the Town are not included in these financial
statements but are reported on separately on the Trust Funds Statement of Continuity and Statement of
Financial Position,

Basis of Accounting

Sources of financing and expenditures are reported on the accrual basis of accounting. The accrual
basis recognizes revenues as they become available and measurable; expenditures are recognized as
they are incurred and measurable as a result of receipt of goods or services and the creation of a legal
obligation to pay.

Capital Assets

Exgenditures made on capital assets are reported as capital expenditures on the Consolidated Statement
of Financial Activities in the period incurred.

Reserves

Certain amounts, as approved by Council, are set aside in reserves for future ots)erating and capital
purposes. Transfers to and/or from reserves are an adjustment to the respective fund when approved.

Deferred Revenue
Deferred revenues represent grants, user charges and fees which have been collected but for which the

related services have yet to be performed. These amounts will be recognized as revenues in the fiscal
year the services are performed.

Y
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CORPORATION OF THE TOWN OF DESERONTO

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For The Year Ended December 31, 2008

l. SIGNIFICANT ACCOUNTING POLICIES - (Continued)
Government Funding

Government funding is recognized in the financial statements as revenues in the period in which events
giving rise to the transfer occur, providing the transfers are authorized, any eligibility criteria have been
met, and reasonable estimates of the amounts can be made.

Taxation

Property tax billings are prepared by the Town based on assessment rolls issued by the Municipal
Property Assessment Corporation (MPAC) and in accordance with the provisions of the Municipal
Act, 2001. The Town Council establishes the tax rates annually, incorporating amounts to be raised
for local services, and amounts the Town is required to collect on behalf of the County and School
Boards. From time to time property assessments are adjusted by MPAC through the reconsideration
process or by the Assessment Review Board through the appeal process. Additional assessments,
referred to as supplementary and omitted assessment can also be issued by MPAC in accordance
with the Assessment Act. These adjustments and additional assessments are processed by the Town
upon receipt and recognized in the fiscal year they are determined. All property taxes are secured
by the land and pose no significant collection risk.

Use of Estimates

The preparation of financial statements in conformity with Canadian generally accepted accounting
principles requires management to make estimates and assumptions on such areas as employee future
benefits. These estimates and assumptions affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements, and the reported
amounts of revenue and expenditures during the period and are based on the Town’s best
information and judgment. Actual results could differ from these estimates.

Financial Instruments

The Town’s financial instruments consist of cash and temporary investments, taxes and grants in lieu
receivable, accounts receivable, accounts payable and long term debt. The Town’s long term debt has
outstanding obligations with a variable rate of interest and as such represents a credit risk to the Town
should interest rates fluctuate. The Town does not have any other significant concentration of currency
or other credit risks.

2. FUTURE ACCOUNTING CHANGE
Tangible Capital Assets

Tangible capital assets are reported as an expenditure on the consolidated statement of financial
activities in the year of acquisition. Effective for the fiscal year beginning January 1, 2009, the
Town, along with all other local governments, will be required to recognize tangible capital assets on
the consolidated statement of financial position and any amortization, gains or losses on disposal or
impairments on the consolidated statement of financial activities. This change in accounting
standards will require recognition of tangible capital assets on the consolidated statement of financial
position, that were previously recorded as an expenditure in the consolidated statement of financial
activities.

a
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CORPORATION OF THE TOWN OF DESERONTO

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For The Year Ended December 31, 2008

2. FUTURE ACCOUNTING CHANGE - (Continued)
Tangible Capital Assets

The Town has undertaken an inventory of all its tangible capital assets and has identified the
following major categories:

Land and land improvements
Buildings

Linear assets

Machinery and equipment
Vehicles

Capital works in progress

The Town has prepared draft accounting policies for tanFible capital assets and is in the process of
reviewing and approving these policies. The approval and implementation of these accountin
policies will be completed in adequate time to allow for recognition of the Town’s tangible capita
assets on the consolidated statement of financial position for the year ending December 31, 2009.

3. OPERATIONS OF SCHOOL BOARDS AND THE COUNTY OF HASTINGS

DurinF 2008, requisitions were made by the County of Hastings and School Boards requiring the Town
to collect property taxes and payments in lieu of property taxes on their behalf. The amounts collected
and remitted are as follows:

School
Boards County
$ $
Amount requisitioned and remitted 246,762 262,525

These amounts have not been included in the Consolidated Statement of Financial Activities.

4. DEFERRED REVENUE - OBLIGATORY RESERVE FUNDS

A requirement of the public sector accounting principles of the Canadian Institute of Chartered
Accountants, is that obligatory reserve funds be reported as deferred revenue. This requirement is in
place as provincial legislation and other agreements restrict how these funds may be used and under
certain ctrecumstances these funds may possibly be refunded. The balances in the obligatory reserve
funds of the Town are summarized below.

2008 2007
$ $
. Farkland 14,189 13,923
.ot lev?’ 16,151 16,142
. federal gas tax rebate 149,255 96,731
179,595 126,796
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CORPORATION OF THE TOWN OF DESERONTO

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For The Year Ended December 31, 2008

5. LONG TERM DEBT

2008 2007

(a) The balance of long term debt reported on the Consclidated
Statement of Financial Position is made up of the following:

Loan from Province of Ontario - Financial Integrity Fund
Fund. Both principal and interest were forgiven in 2008. - 167,234

Long term bank loan, with principal payments of $4,760 per
month plus interest at prime currently 6.00%, due in 2008. - 9,680

Debenture payable with annual instalments of varying
amounts plus interest at variable amounts ranging
from 7.00% to 7.50%, due in 2012. 433,000 524,000

Long term loan from Ontario Strategic Infrastructure
Financing Authority, with semi-annual payments of
$21,140 principal and interest at 4.04%, due in 2015. 255,564 286,576

Long term bank loan with monthly payments of $1,675
plus interest at prime currently 3.50% , due in 2017. 174,970 159,650

Lease purchase agreement with monthly payments
of $398 principal and interest with interest at
10.235%, due 2011. 9,886 13,454

Long term bank loan with monthly payments of
$710 plus interest at prime, currently 3.50%, due
in 2018. 85,000 -

958,420 1,160,594

&
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CORPORATION OF THE TOWN OF DESERONTO

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For The Year Ended December 31, 2008

5.

LONG TERM DEBT - (Cont’d)

(b) Future long term debt payments are as follows:

Principal Interest Total
3 $ $

2009 161,848 47,928 209,776
2010 170,589 37,948 208,537
2011 177,146 27,233 204,379
2012 185,012 16,070 201,082
2013 66,498 0,083 75,581

761,093 138,262 899,355
2014 t0 2018 197,327 12,950 210,277

958,420 151,212 1,109,632

(c) The long term debt in (a) issued in the name of the municipality have been approved by by-law,
The annual principal and interest payments required to service these liabilities are within the
annual debt repayment limit prescribed by the Ministry of Municipal Affairs and Housing.

(d) Total charges for the year for long term debt which are reported on the Consolidated Statement of
Financial Activitics are as follows:

2008 2007
$ $
Principal payments 151,940 191,818
Interest 55,269 79,464
207,209 271,282

Y
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CORPORATION OF THE TOWN OF DESERONTO

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For The Year Ended December 31, 2008

6. MUNICIPAL POSITION AT THE END OF THE YEAR

The municipal position is comprised of the following:

2008 2007
$ $
Current Fund
For general reduction (increase) of taxation and user charges
. Town 6,643 (120,042)
. Water and sewer system 4,043 (54,306)
. Public Library board 11,401 12,143
. Cemetery Board 165 (9,716)
. Storm Junior “A” Hockey Club (58,873) (25,861)
. Deseronto Development Corporation (12,348) -

(48,969) (197,782)

Capital Fund
. Transportation services (57,709) (65,709)
Reserves 435,455 496,235

328,777 232,744

7. PENSION AGREEMENTS
The Town makes contributions to the Ontario Municipal Employees Retirement System (“OMERS”),
which is a multi-employer plan, on behalf of all permanent, full-time members of its staff. The planisa
defined benefit plan which specifies the amount of the retirement benefit to be received by the
employees based on the length of service and rates of pay.

Contributions required on account of current service in 2008 were $21,617 (2007 - $21,928).

8. TRUST FUNDS
Trust funds administered by the Town amounting to $93,443 (2007 - $91,297) have not been included

in the Consolidated Statement of Financial Position nor have their operations been included in the
Consolidated Statement of Financial Activities.
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CORPORATION OF THE TOWN OF DESERONTO 12

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For The Year Ended December 31, 2008

9. EXPENDITURES BY OBJECT

The operating expenditures for the year reported on the Consolidated Schedule of Current Fund
operations by object are as follows:

Budget Actual Actual
2008 2008 2007
$ $ $

Salaries, wages and employee benefits 801,960 715,730 891,118
Debt interest charges 60,160 55,269 79,464
Materials 875,168 919,758 885,788
Contracted services 1,101,743 1,134,060 1,125,335
Rents and financial expenses 42,925 45,920 60,489
External transfers 24,457 33,233 35,360

2,906,413 2,903,970 3,077,554

10. BUDGET FIGURES

Budgets established for capital funds and reserves are based on a project-oriented basis, the costs of
which may be carried out over one or more years. Although they are not directly comparable with the
current year actual amounts they have been reflected on the Consolidated Statement of Financial
Activities. Budget figures are not subject to audit.

11.  SEGMENTED INFORMATION

The Town of Deseronto is a municipal government that provides a range of services to its residents.
Town services are reported by function and their activities are separately disclosed in the segmented
information.

For each reported segment, revenues and expenditures represent both amounts that are directly
attributable to the segment and amounts that are allocated on a reasonable basis. Certain allocation
methodologies are employed in the preparation of segmented financial information. Taxation and
certain unconditional government transfers are apportioned based on each segment’s net
requirements.
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CORPORATION OF THE TOWN OF DESERONTO 13

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For The Year Ended December 31, 2008

11. SEGMENTED INFORMATION - (Continued)
The accounting policies used in these segments are consistent with those followed in the preparation
of the consolidated financial statements as disclosed in Note 1. For additional information see the
Consolidated Schedule of Segmented Disclosure.
Functions disclosed separately in the segmented information are as follows:

General Government

General government consists of the activities of Council and general financial and administrative
management of the Town and its programs and services.

Protection Services
Protection services include police, fire, conservation authority and protective inspection and control.
Transportation Services

The activities of the transportation function include construction and maintenance of the Town’s
roads and bridges, winter control, and street lighting.

Environmental Services

The environmental function is responsible for water and sewer, waste collection, waste disposal, and
recycling.

Health Services
The health services function consists of cemeteries.
Recreation and Cultural Services

The recreation and cultural services function provides indoor and outdoor recreational facilities and
library and cultural services.

Planning and Development Services
The planning and development services function manages commercial, industrial and residential
development within the Town.

12.  CREDIT FACILITY AGREEMENT
The Town has a revolving credit facility agreement with its main financial institution. The amount
available at any time is limited to $650,000 via an overdraft or demand note. Any balance borrowed
will accrue interest at the bank’s prime lending rate up to $500,000 and at the banks prime rate plus

1% per annum thereafter up to the credit limit. Council authorized the temporary borrowing limit for
2008 by By-law 01-08. At December 31, 2008 there was a balance outstanding of $Nil.
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CORPORATION OF THE TOWN OF DESERONTO 14

CONSOLIDATED SCHEDULE OF CURRENT FUND OPERATIONS
For The Year Ended December 31, 2008

Budget Actual Actual
2008 2008 2007
$ $ $
REVENUES
Property taxation 1,050,175 1,052,349 062,834
User charges 1,369,459 1,433,790 1,312,779
Government of Canada - 5,617 36,632
Province of Ontario 624,667 803,654 687,794
Other municipalities 95,910 57,648 -
Penalties and interest on taxes 38,000 51,835 43,430
Investment income 9,225 4,900 15,961
Donations and fundraising 4,300 10,799 4,971
TOTAL REVENUES 3,191,736 3,420,592 3,064,401
EXPENDITURES
General government 269,479 292,628 265,678
Protection to persons and property 580,986 557,741 619,394
Transportation services 466,359 497,284 451,175
Environmental services 844,388 870,230 896,935
Health services 14,315 18,372 18,058
Recreation and cultural services 642,519 600,916 770,820
Planning and development 88,367 66,799 55,494
TOTAL EXPENDITURES 2,906,413 2,903,970 3,077,554
NET REVENUES/EXPENDITURES) 285,323 516,622 (13,153)
FINANCING AND TRANSFERS
Long term debt forgiven - (167,234) -
Long term debt repaid (151,940) (151,940) (191,818)
Transfer (to) from reserves \ 56,959 34,105
Transfer to capital fund (56,500) (12,344) (118,639)
Employee future benefits payable - (93,250) 93,250
NET FINANCING AND TRANSFERS (160,381) (367,809) (183,102)
CHANGE IN CURRENT FUND BALANCE 124,942 148,813 (196,255)
OPENING CURRENT FUND BALANCE (197,782) (197,782) (1,527)
CLOSING CURRENT FUND BALANCE (72,840) (48,969) (197,782)
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CORPORATION OF THE TOWN OF DESERONTO 15

CONSOLIDATED SCHEDULE OF CAPITAL FUND OPERATIONS
For The Year Ended December 31, 2008

Budget Actual Actual
2008 2008 2007
$ $ $

REVENUES

Government of Canada - - 27,553

Province of Ontario 37,632 38,000 358,588

Other grants - 76,345 -
TOTAL REVENUES 37,632 114,345 386,141
EXPENDITURES

General government 17,000 11,156 15,678

Protection to persons and property 6,000 2,623 11,420

Transportation services - 200,332 54,843

Environmental services 27,000 9,279 373,729

Recreation and cultural services 6,500 16,120 81,110
TOTAL EXPENDITURES 56,500 239,510 536,780
NET REVENUES/(EXPENDITURES) (18,868) (125,165) (150,639)
FINANCING AND TRANSFERS

Transfers from current fund 56,500 12,344 118,639

Transfer from reserves 3,821 3,821 40,000

Long term debt issued - 117,000 -
NET FINANCING AND TRANSFERS 60,321 133,165 158,639
CHANGE IN CAPITAL FUND BALANCE 41,453 8,000 8,000
OPENING CAPITAL FUND BALANCE (65,709) (65,709) (73,709)
CLOSING CAPITAL FUND BALANCE (24,256) (57,709) (65,709)
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CORPORATION OF THE TOWN OF DESERONTO

CONSOLIDATED SCHEDULE OF RESERVES
For The Year Ended December 31, 2008

Budget Actual Actual
2008 2008 2007
$ $ $
TRANSFERS FROM/(TO) OTHER FUNDS
Current fund (48,059) (56,959) (34,105)
Capital fund (3,821) (3,821) (40,000)
TOTAL NET TRANSFERS (51,880) (60,780) (74,105)
CHANGE IN RESERVES BALANCE (51,880) (60,780) (74,105}
OPENING BALANCE 496,235 496,235 570,340
CLOSING BALANCE 444,355 435,455 496,235
ANALYZED AS FOLLOWS:
Reserves set aside for specific purposes
by Council
. working funds 178,446 178,446
. general capital expenditure 59,284 73,963
. water and sewer 190,978 190,978
. water and sewer debenture - 42,280
. library donations 59 3,880
. ZOning 6,688 6,688
TOTAL RESERVES 435,455 496,235
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CORPORATION OF THE TOWN OF DESERONTO

DESERONTO WATER AND SEWER SYSTEM
SCHEDULE OF FINANCIAL POSITION
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At December 31, 2008
2008 2007
$ $
FINANCIAL ASSETS
Cash 240,508 54,509
Accounts receivable 96,478 40,425
Other assets 25,554 25,749
Due from Town - 84,769
TOTAL ASSETS 362,540 205,452
LIABILITIES AND MUNICIPAL POSITION
LIABILITIES
Accounts payable 26,500 26,500
Due to Town 141,019 -
Long term debt 688,564 820,256
856,083 846,756
MUNICIPAL POSITION
Fund Balances
Current fund 4,043 (54,306)
Reserve 190,978 233,258
195,021 178,952
Amount To Be Recovered
Long term debt {688,564) {820,256)
(493,543) (641,304)
TOTAL LIABILITIES AND MUNICIPAL POSITION 362,540 205,452

Y
M Collins Barrow

Chartered Accountants












































































































