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CHARTER ED ACCOUNTANTS 

Ph: 1.780.632.6788 Fax: 1.780.632.6785 Toll Free: 1.888.515.6788 
Box 157, 4918 50 Avenue, Vegreville, Alberta T9C 1 R2 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Village of Myrnam 

CA 

We have audited the accompanying consolidated financial statements of Village of Myrnam, which 
comprise the statement of financial position as at December 31 , 201 4 and the statements of operations , 
change in net financia l debt and cash flows fo r the year then ended , and a summary of significant 
accounting pol icies and other explanatory information . 

Management's Responsibility fo r the Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of these consolidated financial 
statements in accordance with Canadian public sector accounting standards , and for such internal contro l 
as management determines is necessary to enable the preparation of the consolidated financial 
statements that are free from material misstatement. whether due to fraud or error. 

Auditor's Responsibility 

Our responsibil ity is to express an opinion on these consolidated financial statements based on our audit. 
We conducted our audit in accordance with Canadian generally accepted auditing standards. Those 
standards require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether the consolidated fi nancial statements are free from material 
misstatemen1. 

An audit invclves performing procedures to obtain audit evidence about the amounts and disclosures in 
the consolidated financial statements . The procedures selected depend on the auditor's judgment, 
including the assessment of the risks of material misstatement of the consolidated fi nanc ial statements , 
whether due to fraud or error. In making those risk assessments , the auditor cons iders internal control 
relevant to the entity's preparation and fair presentat ion of the conso lidated financ ial statements in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of express ing 
an opinion c n the effect iveness of the entity's internal control. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting est imates made by 
managemen1, as well as evaluating the overa ll presentat ion of the consolidated financ ial statements. 

We believe that the audit evidence we have obtained is suff icient and appropriate to provide a basis for 
our audit opin ion . 

(continues) 



Independent )\uditor's Report to the Members of Village of Myrnam (continued) 

Opinion 

In our opinion , the consolidated financial statements present fa irly, in all material respects , the financia l 
position of Vi lage of Myrnam as at December 31, 2014 and the results of its operations, change in net 
financial deb1 and its cash flows for the year then ended in accordance with Canadian public sector 
accounting standards . 

Emphasis of Matter 

The accompanying consolidated financial statements have been prepared on the going concern 
assumption tnat the Village will be able to realize its assets and discharge its liabilities in the normal 
course of bu~.iness . Uncertainty exists that may cast significant doubt on the ability to continue as a going 
concern . We draw attention to Note 2 to the consolidated financ ial statements. 

Vegrevi lle, Alberta 
Apri l 23, 201 S 
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VILLAGE OF MYRNAM 

Consolida1Led Statement of Financial Pos ition 

Year Ended Decem ber 31 , 2014 

FINANCIAL ASSETS 
Cash and temporary investments (Note 3) 
Taxes and grants in place of taxes receivable (Note 4) 
Receivables from other governments 
Trade and other receivables 
Land for resale inventol}' 

LIABILITIE~i 
Accounts payable and accrued liabilities 
Funds hedd in trust 
Deferred revenue (Note 5) 
Obligations under ca[:Jital lease (Note 62 

NET FINANCIAL DEBT 

NON-FINANICIAL ASSETS 
Tangible ca[:Jital assets (Note 72 

ACCUM ULP,TED SURPLUS (Note 8) 

Commitments (Note 11) 

3 
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$ 

$ 

2014 2013 

99,744 $ 535 ,997 
36,682 34 ,206 
32,614 10,32 1 
97,233 16,606 

23 23 

266,296 597,153 

302,133 227,694 
9,1 69 9,169 

182,810 596 ,068 
87,075 112,848 

58 1,1 87 945,779 

(314,891) (348 ,626) 

1,912,597 1,717,687 

1,597,706 $ 1,369,061 
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VILLAGE OF MYRNAM 

Consol idated Statement of Change in Net Financial Debt 

Year Ended December 31 , 2014 

Budget 

(unaudited) 

EXCESS (!DEFICIENCY) OF REVENUES OVER 
EXPENSES $ 77,914 

Amort ization of tangible capita l assets 
Proceeds on disposal of tangible capita l assets 
Loss on sale of tangible capital assets 
Acgu isitio of tangible car::iita l assets 

77 ,914 
Net financial debt , beginning of year 

NET FINANCIAL DEBT, END OF YEAR $ 77,914 

4 

$ 

$ 

2014 2013 

228,645 $ (151 ,205) 
122,388 104,064 

28,000 
4,280 

(317,298} (192,594) 

33 ,735 (207,455) 
(348,626} (141 ,171) 

{314,891 l $ (348,626l 
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VILLAGE OF MYRNAM 

Consolidated Statement of Operations 

Year Ended December 31, 2014 

Budget 
(unaudited) 

REVENUES 
Sales of goods and seNices $ 235,756 
Net municipal taxes (Schedule 1) 219,159 
Governme ri t transfers for operating (Schedule 2) 176,616 
Investment income 1,155 
Penalties c.nd costs of taxes 10,000 

642 ,686 

EXPENSES 
Legislative 17,300 
Administration 139,951 
Protective seNices 36,990 
Roads, streets , walks , lighting 130,075 
Water supJly and distribution 158,146 
Wastewater treatment and disposal 5,91 0 
Waste management 39 ,050 
Family ancl community support 6,300 
Parks and recreation 31,050 

564,772 

EXCESS OF !REVE NUES OVER EXPENSES 
BEFORE TRAN SFERS FOR CAPITAL 77,914 

Government transfers fo r ca(2ital (Schedule 32 

EXCESS (DEFICIENCY) OF REVENUES OVER 
EXPENSES $ 77,914 

5 

$ 

$ 

201 4 2013 

229,279 $ 222, 150 
225,136 198,582 
169,251 84,692 

1,027 70 
6,637 9,719 

631,330 515,213 

16,284 18,636 
142,728 144,784 

33 ,382 36,841 
194,477 21 9,105 
250,533 230,687 

17,145 14,251 
39,335 37,567 

4,501 2,555 
21,598 16,282 

719 ,983 720,708 

(88,653) (205,495) 

317,298 54,290 

228,645 $ (151 ,205l 
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VILLAGE OF MYRNAM 

Consolidated Statement of Cash Flows 

Year Ended December 31 , 2014 

OPERATING ACTIVIT IES 
Excess (deficiency) of revenues over expenses $ 
Items not affecting cash: 

Amortization of tangible capital assets 
Loss on sale of tangible car2i tal assets 

Changes in non-cash work ing capital : 
Taxes and grants in place of taxes receivable 
Trade and other receivables 
Receivables from other governme nts 
Accourts payable and accrued liabilities 
Deferred revenue 

Cash flow from (used bJ') or2erating activities 

CAPITAL ACTIVITIES 
Purchase of tang ible capita l assets 
Proceeds on dis[!osal of tangible ca[!ital assets 

Cash flow used bJ' ca[! ital act ivities 

FINANCING .ACTIVITIES 
Repayment of long term debt 
Repayment of obligations under capital lease 
Additions to ca[! ital lease 

Cash flow from (used bJ') financing activities 

INVESTING ACTI VITY 
lncrea:;e in restricted cash or cash eguivalents 

INCREASE (!D ECREASE) IN CASH FLOW 

Deficienct - beg inning of tear 

DEFICIENCY - END OF YEAR $ 

CASH FLOWS SUPPLEMENTARY INFORMATION 

Interest recei ved $ 

Interest eaid $ 

DEFICIENCY CONSISTS OF: 
Cash and temporary investments $ 

Deferred revenue 
Funds held in trust 

$ 

6 

2014 2013 

228,645 $ (151,205) 

122,388 104,064 
4,281 

351,033 (42,860) 

(2 ,476) (7,575) 
(80,627) 11,216 
(22 ,293) 8,026 
74,440 133,673 

(413,258) 417,820 

(444,214) 563,160 

(93 ,181) 520,300 

(317 ,298) (192,594) 
28,000 

(317,298) (164,594) 

(22,648) 
(25,774) (23,143) 

135,992 

(25,774) 90,201 

413,258 (417,820) 

(22 ,995) 28 ,087 

(69,240) (97 ,327) 

!92,235l $ (69,240l 

1,027 $ 70 

4,500 $ 5,449 

99,744 $ 535,997 
(182,810) (596,068) 

(9,169) (9,169) 

~92,235l $ (69 ,2401 
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VILLAGE OF MYRNAM 

Consol idated Schedule of Property and Other Taxes 

Year Ended December 31 , 2014 

TAXATION 
Residentia l 
Non-residE ntial 
Machinery and equipment 
Linear property 
Farmland 

REQUISITIONS 
Alberta School Foundation 
Eagle Hill 1=oundation 

7 

$ 

$ 

Budget 
(unaudited) 

235,810 
17,100 

645 
10,407 

758 

264,720 

37,987 
7,574 

45,561 

219,159 

$ 

s 

(Schedule 1) 

201 4 2013 

240,831 $ 213,213 
17,100 21 ,153 

645 551 
10,407 9,104 

758 679 

269,741 244,700 

37 ,987 39,694 
6,618 6,424 

44 ,605 46,118 

225,136 $ 198,582 
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VILLAGE OF MYRNAM 

Consol idated Schedule of Government Transfers for Operating 

Year Ended December 31 , 2014 

TRANSFERS FOR OPERATING 
Federal grants-operating 
Provincial qrants-operating 

$ 

$ 

Budget 
(unaudited) 

2,700 $ 
173,916 

176,616 $ 

Consolidated Schedule of Government Transfers for Capital 

TRANSFERS FOR CAPITAL 
Provi ncial qrants-capita l $ 

Budget 
(unaudited) 

Consolidate·d Schedule of Consolidated Expenses by Object 

Budget 

(unaudited) 

CONSOLIDATED EXPENSES BY OBJECT 
Salaries , wages and benefits $ 139,491 
Contracted and general services 114,335 
Materials, qoods, supplies and ut il ities 310,001 
Bank chari~es and short term interest 120 
Interest on long term debt 
Provision/( recovery) of allowances 825 
Loss on sale of tangible capital assets 
Amortization of tangible capital assets 

$ 564,772 
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$ 

$ 

$ 

(Schedule 2) 

201 4 2013 

1,600 $ 2,700 
81 ,992 167,651 

169,251 $ 84,692 

(Schedule 3) 

2014 2013 

317 ,298 $ 54,290 

(Schedule 4) 

2014 2013 

137,532 $ 193,928 
115,186 117,946 
338 ,201 295,138 

2,907 1,681 
4,500 5,449 
(731) (1,778) 

4,280 
122,388 104,064 

719 ,983 $ 720,708 
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VILLAGE OF MYRNAM 

Notes to Financial Statements 

Year Ended December 31 , 2014 

1. SIGNIFICANT ACCOUNTI NG POLICIES 

The consol idated financial statements of the Village of Myrnam are the representations of 
management prepared in accordance with generally accepted accounting principles for local 
governments established by the Public Sector Accounting Board of the Chartered Professional 
Accountants of Canada. Significant aspects of the accounting polices adopted by the municipality are 
as follows: 

Reportin,;i ent ity 

The consolidated financ ial statements reflect the assets , liabilit ies , revenues and expenditu res , 
changes in fund balances and change in financial position of the reporting entity. Th is entity is 
comprised of the municipal operations plus all of the organizations that are owned or controlled by the 
Village and are , therefore , accou ntable to the municipal Council for the administration of their 
financial affairs and resources . 

The schedu le of taxes levied also includes requisitions for education , health , social and other external 
organizations that are not part of the municipal reporting entity. 

The statements exclude trust assets that are administered for the benefit of external parties. 
Interdepartmental and organizational transactions and balances are eliminated . 

Basis of accounting 

The consolidated financial statements were prepared in accordance with Canadian publ ic sector 
accounting standards. 

Use of estimates 

The preparation of financial statements in conformity with generally accepted accounting principles 
for local governments established by the Public Sector Account ing Board of the Chartered 
Professional Accountants of Canada requires management to make estimates and assumptions that 
affect ths reported amount of assets and liabilities and disclosure of contingent assets and liabil ities 
at the date of the financial statements , and the reported amounts of revenue and expenditure during 
the period. Where measurement uncertainty exists , the financial statements have been prepared 
within reasonable limits of materiality. Actual results could differ from those estimates . 

Requisit on over-levy and under-levy 

Over-levies and under-levies arise from the difference between the actual property tax levy made to 
cover each requisition and the actual amount requisitioned . 

If the actual levy exceeds the requis ition , the over- levy is accrued as a liability and property tax 
revenue is reduced. Where the actual levy is less than the requisit ion amount , the under-levy is 
accrued as a receivable and as property tax revenue. 

Requisition tax rates in the subsequent year are adjusted for any over-levies or under-levies of the 

prior year. 
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VILLAGE OF' MYRNAM 

Notes to Financial Statements 

Year Ended December 31 , 2014 

1. SIGNIFICANT ACCOUNTING POLICIES (continued) 

Inventories for resa le 

Land held for resa le is recorded at the lower of cost or net realizable value . Cost includes cost for 
land acq Jis ition and improvements requ ired to prepare the land for servicing such as clearing , 
stripping 3.nd leveling charges . 

Government transfers 

Government transfe rs are the transfer of assets from senior levels of government that are not the 
result of an exchange transaction, are not expected to be repaid in the future , or the result of a direct 
financial rnturn. 

Government transfers are recognized in the financial statements as revenue 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 determined. 

Non-financial assets 

Non-financial assets are not available to discharge existing liabilities and are held fo r use in the 
provision of services. They have useful lives extending beyond the current year and are not intended 
for sale in the normal course of operat ions. The change in non-financial assets during the year, 
together with the excess of revenues over expenses , provides the consolidated Change in Net 
Financial Debt for the year. 

a) Tangible Capital Assets 
Tangible capital assets are recorded at cost which includes all amounts that are directly 
attributable to acquisition, construction, development or betterment of the asset. The cost, less 
residual value , of the tangible capital assets is amortized on a straight-line basis over the 
estimated useful life as follows: 

Buildings - permanent 
Engineered structures 

Roads 
Water system 
Wastewater system 

Machinery and equipment 
Veh icles 

YEARS 

50 

30 
40-75 
40-75 

10 
10 

A~:sets under construction are not amort ized until the asset is availab le for productive use. 

b) Contributions of Tangible Capital Assets 
Tang ible capital assets received as contribu tions are record ed at fai r value at the date of 
re~eipt and also are recorded as revenue . 

c) Leases 
Leases are class ified as capital or operating leases. Leases which transfer substantial ly all of 
the benefits and risks incidental to ownership of property are accounted for as capital leases . 
All other leases are accounted for as operating leases and the related lease payments are 
cr,arged to expenses as incurred . 

Budget f igures 

Budget figures are included for information purposes on ly and are not audited. 

10 Synergy 
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VILLAG E 0 1= MYRNAM 

Notes to Financial Statements 

Year Ended December 31, 2014 

2. GOING CONC ERN 

The accompanying financial statements have been prepared on the going concern assumption that 
the municipal ity wi ll be able to realize its assets and discharge its liabilities in the normal course of 
business . Due to conti nued operating losses , a material uncertainty exists that may cause significant 
doubt on the abi lity to continue as a going concern . The Vi llage 's ability to continue as a going 
concern is dependent upon it's ability to sustain operations , and increase amounts charged to 
ratepayers to a level suff icient to meet current and future obligations . The Village is in the process of 
increasirg mill rates and utility rates in 2015 . These financial statements do not reflect the 
adjustmEints or reclassif ication of assets and liabilities , which would be necessary if the Village were 
unable to cont inue its operations. Additional uncerta int ies ex ist that may cast doubt on this abi li ty as 
disclosed in Note 11 to the financia l statements. 

3. CASH Al'JO TEMPORARY INVESTMENTS 

2014 2013 

Cash $ 99,744 $ 535,997 

Included in cash is a restricted amount of $191 ,979 (2013 - $605,237) comprised of $9,169 (2013 -
$9,169) of funds held in t rust and $182,810 (2013 - $596,068) of deferred revenue received from 
various rnurces and held exclusively for approved projects (Note 5). 

4. TAXES J\NO GRANTS IN PLACE OF TAXES RECE IVABLE 

Cu rrent 
Arrears 

5. DEFERFlED REVENUE 

s 

$ 

2014 

34,685 
1,997 

36,682 

$ 

$ 

2013 

22,429 
11,777 

34,206 

Deferred revenue is comprised of the funds noted be low, the use of which are externally restricted . 
These funds are recogn ized as revenue in the period they are used for in the purpose specified. 

Basic Municipal T rans portat ion Grant s 
Federal Gas Tax Fund 
Heritage Canada 
Municipal Sustainabi li ty In it iat ive (MSI ) - capita l 
Myrnam Agricultural Society lease 
Reg iona Collaboration Program 
County of Two Hills - grave l prepayment 

$ 

11 

2014 2013 

10,361 $ 85,719 
66,174 

964 558 
26,176 193,616 

1 1 
131,056 250,000 

14,252 

182 ,810 $ 596,068 
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VILLAGE OF MYRNAM 

Notes to Financial Statements 

Year Ended December 31 , 2014 

6. OBLIGATIONS UN DER CAPITAL LEASE 

Finning lease bearing interest at 4.45% per annum , repayable 
in month y blended payments of $2 ,523. The lease matures 
on February 27. 2018 and is secured by Finning Backhoe 
420F. 

Amounts payable within one year 

Future minimum capital lease payments are approximately: 

2015 
2016 
2017 
2018 

Total minimum lease payments 

Less : amount representing interest at 4.45% 

Present value of min imum lease payments 

Less : current portion 

12 

s 

$ 

$ 

$ 

2014 

87,075 

(26 ,944) 

60,131 

30,274 
30,274 
30,274 

2,524 

93,346 

(6,271 ) 

87 ,075 

(26,944) 

60.131 

$ 

$ 

2013 

112,848 

(23,143) 

89 ,705 
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VILLAGE OF MYRNAM 

Notes to Fi niancial Statements 

Year Ended December 31, 2014 

7. TANGIBLE CAP ITAL ASSETS 

2013 

Opening 

Balance 

COST 

Land $ 89,058 $ 
Bui ldings 556,848 
Mach inery and equipm ent 19,002 
Vehicl es 255,004 
Engineered st ructures 

Roads 585,742 
Water system 1,272,178 
Wastewater system 462,706 

Assets under const ruc tion 284,673 

3,625,211 

ACCUMULATED AMORTIZATION 

Bu ilding~; 130,944 
Machi ne ry and equipm ent 66,480 
Vehicles 74,604 
Engineered structures 

Roads 452,789 
Water system 776,037 
Wastewater S'.):'.Stem 406,670 

1,907,524 

$ 1,71 7,687 $ 

13 

Additions / 

Amortization 

$ 
121 ,780 
83,747 
72 ,409 

75,320 

161,141 

514,397 

13,573 
19,798 
32,741 

19,525 
26,225 
10,525 

122,387 

392,010 $ 

201 4 

Transfers / Closing 
Disposals Balance 

$ 89,058 
678,628 
202,749 
327,413 

585,742 
1,347,498 

462 ,706 
(197,100) 248 ,714 

(197,100) 3,942,508 

144,517 
86,278 

107 ,345 

472 ,314 
802 ,262 
417,195 

2,029 ,911 

(197, 100l $ 1,912,597 
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VILLAGE OF MYRNAM 

Notes to Financial Statements 

Year Ended December 31, 2014 

8. ACCUMU LATED SURPLUS 

UnrestriGted surplus 
Unrestricted surplus , beginning of year 
Excess of revenue over expenses 
Current funds used for tangib le capita l assets 
ProceedE; on sale of tangible capital assets 
Loss on disposal of tangible capital assets 
Amortizmion of tangible capital assets 
Capital lease repayment 
Long terr1 debt financ ing 

Unrestricted surplus , end of year 

Equity in tangible capital assets 
Equity in tangible capital assets , beginning of year 
Current funds used fo r tangib le capita l assets 
Proceeds on disposal of tangible capital assets 
Loss on E;ale of tangib le capital assets 
Amortiza1ion of tangib le capita l assets 
Capital lease repayment 
Capital lease financing 

Equity in tangible capita l assets , end of yea r 

Equity in ·angible capital assets cons ists of the following: 

Tangible :::apital assets (Note 7) 
Obligations under capita l lease(Note 6) 

14 

2014 

$ (235 ,778) 
228 ,645 

(317 ,298) 

122,388 
(25 ,773) 

(227,816) 

1,604 ,839 
317 ,298 

(122,388) 
25 ,773 

1,825,522 

$ 1,597 ,706 

$ 1,912,597 
(87 ,075) 

$ 1,825 ,522 

2013 

$ (118,523) 
(151 ,205) 
(192,594) 

28 ,000 
4,280 

104,064 
(45,792) 
135,992 

(235,778) 

1,638 ,789 
192,594 
(28,000) 

(4,280) 
(104,064) 

45 ,792 
(135,992) 

1,604,839 

$ 1,369,061 

$ 1,717,687 
(1 12,848) 

$ 1,604,839 
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VILLAGE OF MYRNAM 

Notes to Fi r1ancial Statements 

Year Ended December 31, 2014 

9. DEBT LIMITS 

Section ?76(2) of the Municipal Government Act requires that debt and debt limits as defined by 
Alberta Regulation 255/00 for the Village of Myrnam be disclosed as follows: 

2014 2013 

Total dett limit $ 1,422,942 $ 854,255 
Total dett (87,074) (11 2,848) 

Amount of debt limit unused $ 1,335,868 $ 741 ,407 

Debt servic ing limit $ 237,157 $ 142,376 
Debt servic ing (26 ,944) (27,751 ) 

Amount of debt servic ing limit unused $ 210,21 3 $ 114,625 

The debt limit is calculated at 1.5 times revenue of the municipality (as defined in Alberta Regulation 
255/00) and the debt service limit is ca lcu lated at 0.25 times such revenue . Incurring debt beyond 
these limitations requires approval by the Min ister of Municipal Affairs . These thresholds are 
guideline:, used by Alberta Municipal Affa irs to identify municipalities that could be at financial risk if 
further debt is acquired. The calculation taken alone does not represent the financial stabili ty of the 
municipa ity. Rathe r, the financial statements must be interpreted as a whole. 

10. SALARY AND BENEFITS DISCLOSURE 

Disclosure of salaries and benefits for municipal officials and the chief administrat ive off icer as 
required by Alberta Regulation 313/2000 is as follows : 

Benefits & 
Salary Allowances 2014 2013 

Mayor Sosnowski $ 5,450 $ 457 $ 5,907 $ 5,364 

Councilors Dubelt 6,037 

Rudolf 5,150 348 5,498 836 

Yaremchuk 4,300 414 4,714 5,071 

Adm inistrator Dupuis 51 ,653 8,138 59 ,791 51 ,815 

1. Salary includes regular base pay, bonuses, overtime, lump sum payments , gross honoraria 
and any other direct cash remunerat ion. 

2. Employer's share of all employee benefi ts and contributions or payments made on behalf of 
employees inc luding pension , heal th care , dental coverage , vis ion coverage , group life 
insurance . accidenta l disability and dismemberment insu rance , long and short term disability 
plans . professional membersh ips and tuition. 

3. Benefits and allowances figures also inc lude the employer's share of the costs of add itional 
taxable benefits including special leave with pay, financial and retirement planning services . 
concess ionary loans , travel allowances , car allowances and club memberships. 
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VILLAGE OF MYRNAM 

Notes to Financial Statements 

Year Ended December 31 , 2014 

11 . COMMITMENTS 

The municipality is a member of the Alberta Central East (ACE) Regional Water System. Phase One 
through Three have been completed . The Village has accrued $263,703, as their prorated ownership 
share of the costs incurred to December 31, 201 4. To date, the Village has not made any payments . 
At the December Board meeting, the counci l agreed to take out a debenture to pay off th is accrued 
balance . 

12. FINANCIAL INSTRUMENTS 

The municipality's financial instruments consist of cash and temporary investments , accounts 
receivable , debt charges recoverable , bank indebtedness, accounts payable and accrued liabilities, 
deposit I abilities , requisition over-levy, and long term debt. It is management's opinion that the 
municipality is not exposed to signifi cant interest or currency risks arising from these financial 
instruments. 

The mun icipality is subject to credit risk with respect to taxes and grants in place of taxes rece ivables 
and trade and other receivables. Credit risk arises from the possibility that taxpayers and entities to 
which the municipality provides services may experience financial difficulty and be unable to fulf il their 
obligations. The large number and diversity of taxpayers and customers minimizes the credit risk. 

Unless o1herwise noted. the carrying value of the financial instrument approximates fair value . 

13. APPROVAL OF FINANCIAL STATEMENTS 

Council and Management have approved these financia l statements . 

14. COMPAFlATIVE FIG URES 

Some of the comparative figures have beer reclassified to conform to the current year's presentation. 
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