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Auditors’ Report
Financial Statement Review

• Unqualified or clean audit opinion
• Highest level of financial assurance available 

under the Canadian Auditing Standards
• Materiality for the engagement was set at 

$187,000 with a posting threshold of $9,000
• Statements are in draft pending Council 

approval
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Statement of Financial Position
Financial Statement Review

Highlights

• Cash increase given the operating 
surplus in 2017

• Taxes receivable increase relates to 
an increase in the prior year taxes 
receivable (no collectability issues at 
the current time).  New arrears policy 
to be implemented in 2019.

• Account receivable decrease given 
the OCIF grant for Spruce Drive was 
outstanding at the end of 2016 
($406K) No further grant receivables 
outstanding at the end of 2017

• Accounts payable decrease given 
completion of the Spruce Drive 
project (prior year accruals of $200K 
for this project)

• Deferred revenue relates to LiveFit
funding received to be spent in 2018

• Long-term debt increased as a result 
new debt financing for the purchase 
of road maintenance equipment
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Composition of Taxes Receivable
Financial Statement Review

2017 2017 % 2016 %

2017 taxation year $241,738 29.1% 31.4%

2016 taxation year $132,454 15.9% 17.0%

2015 and prior taxation 
years

$305,995 36.8% 34.9%

Interest and penalties $152,059 18.3% 16.7%

Total $832,246
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Significant Tangible Capital Asset Additions
• Purchase of Truck (Fire) $304,000

• Purchase of Grader $354,000

• Purchase of Snow Plow $254,000

• Land improvements $114,000

• Building additions $184,000

• Other miscellaneous small additions (in various categories) $337,000

Financial Statement Review
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Capital Additions and Grants
Financial Statement Review
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The differential in 
capital 

expenditures and 
capital grants in 

2017 is more 
pronounced as 

debt of $667K was 
obtained for 

capital purchases
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Statement of Operations
Financial Statement Review

Highlights
• Taxation increase of $105K

• No significant changes to note in 
the year

• User charges – consistent with the prior 
year

• Province of Ontario
• OMPF $890K
• DSSAB Funding $634K
• Other small grants totaling 

$32,300

• Capital revenues:
• Federal Gas Tax - $51K
• Fednor / NOHFC Funding - $146K 

(docks and waterfront)
• Provincial OCIF Funding - $50K

• Other revenue
• Increase fees for recycling, interest 

and fines, donations and other 
miscellaneous items
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Operating Expenses
Financial Statement Review

Reported Expenses

Budgeted 
Expenses

Variance
Reported Amortization Adjusted

General $1,274,778 ($117,375) $1,157,403 $1,047,399 $110,004

Protection $764,990 ($46,479) $718,511 $755,825 ($37,314)

Transportation $1,004,456 ($261,578) $742,878 $737,357 $5,521

Environmental $1,089,457 ($372,138) $717,319 $685,800 $31,519

Health $616,627 ($3,872) $612,755 $681,465 ($68,710)

Social & Family $1,105,388 - $1,105,388 $1,097,447 $7,941

Recreation & Culture $367,750 ($91,158) $276,592 $371,592 ($95,000)

Planning and Development $169,133 ($2,494) $166,639 $192,958 ($26,319)

Total $6,392,579 ($895,094) $5,497,485 $5,569,843

• Variance in general government relates to a $145K loss on disposition of capital assets included 
within 2017 operating expenses (without the loss variance would be $34,996 under budget)

• Remaining expenses comparable or under budget compared to the prior year
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Operating Expenses
Financial Statement Review
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Matters for Communication
Audit is complete pending:
• Council approval of financial statements

• Receipt of signed representation letter

No significant difficulties encountered during the course of our audit procedures
— No changes to our planned audit approach
— No disagreements or difficulties with management

No unadjusted audit differences above our posting threshold

No significant internal control weaknesses noted

Audit Overview
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Thank you
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The information contained herein is of a general nature and is not intended to address the 
circumstances of any particular individual or entity. Although we endeavour to provide accurate 
and timely information, there can be no guarantee that such information is accurate as of the date 
it is received or that it will continue to be accurate in the future. No one should act on such 
information without appropriate professional advice after a thorough examination of the 
particular situation.
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