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Municipality of the County of Victoria  
 

Management’s Responsibility for the Consolidated Financial Statements 
 
The consolidated financial statements have been prepared by management in accordance with Canadian 
public sector accounting standards, and the integrity and objectivity of these statements are management’s 
responsibility. Management is also responsible for all of the notes to the consolidated financial statements 
and supplementary schedules, and for ensuring that this information is consistent, where appropriate, with 
the information contained in the consolidated financial statements. A summary of the significant accounting 
policies are described in Note 1 to the consolidated financial statements. The preparation of consolidated 
financial statements necessarily involves the use of estimates based on management’s judgment, 
particularly when transactions affecting the current accounting period cannot be finalized with certainty until 
future periods. 
 
Management is also responsible for implementing and maintaining a system of internal controls to provide 
reasonable assurance that reliable financial information is produced. The internal controls are designed to 
provide reasonable assurance that assets are safeguarded, transactions are properly authorized and 
recorded in compliance with legislative and regulatory requirements, and reliable financial information is 
available on a timely basis for preparation of the consolidated financial statements. 
 
Council is responsible for ensuring that management fulfills its responsibilities for financial reporting and 
internal control, and exercises these responsibilities through the Audit Committee. Council reviews internal 
financial statements on a regular basis and external audited consolidated financial statements annually. 
The Audit Committee also discusses any significant financial reporting or internal control matters prior to 
their approval of the consolidated financial statements. 
 
The external auditors, Grant Thornton LLP, conduct an independent examination, in accordance with 
Canadian auditing standards, and express their opinion on the consolidated financial statements. The 
external auditors have full and free access to financial management of the Municipality of the County of 
Victoria and meet when required. The accompanying Independent Auditor’s Report outlines their 
responsibilities, the scope of their examination and their opinion on the consolidated financial statements. 
 
On behalf of the Municipality of the County of Victoria  
 
 
 
_______________________________ ____________________________ 
Leanne MacEachen, CPA, CA Alix Redden, MBA, CPA, CMA  
Chief Administration Officer Chief Financial Officer 
 
 
September 28, 2020 
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Independent auditor’s report 
 

  

To the Warden and Council of the Municipality of the County of Victoria 

Opinion 

We have audited the consolidated financial statements of the Municipality of the County of Victoria 
(“the Municipality”), which comprise the consolidated statement of financial position as at March 31, 
2020, and the consolidated statements of operations, changes in net debt and cash flow for the year 
then ended, and notes to the consolidated financial statements, including a summary of significant 
accounting policies.  

In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the financial position of the Municipality as at March 31, 2020, and its results of operations, 
its changes in its net debt, and its cash flows for the year then ended in accordance with Canadian 
public sector accounting standards.  

Basis for Opinion 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Consolidated Financial Statements section of our report. We are independent of the 
Municipality in accordance with the ethical requirements that are relevant to our audit of the 
consolidated financial statements in Canada, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion.  

Responsibilities of Management and Those Charged with Governance for 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 
control as management determines is necessary to enable the preparation of consolidated financial 
statements that are free from material misstatement, whether due to fraud or error.  

In preparing the consolidated financial statements, management is responsible for assessing the 
Municipality’s ability to continue as a going concern, disclosing, as applicable, matters related to a 
going concern and using the going concern basis of accounting unless management either intends to 
liquidate the Municipality or to cease operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Municipality’s financial reporting 
process.  

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements  

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor’s report that includes our opinion.  Reasonable assurance is a high level of assurance, but 
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is not a guarantee that an audit conducted in accordance with Canadian generally accepted auditing 
standards will always detect a material misstatement when it exists.  Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated 
financial statements.  

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit.  We also:  

 Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Municipality's internal control.    

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  

 Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Municipality's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the consolidated financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Municipality to cease to continue as a going concern.  

 Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation.  

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Municipality and the organizations it controls to express an opinion 
on the consolidated financial statements. We are responsible for the direction, supervision and 
performance of the group audit. We remain solely responsible for our audit opinion.  

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

 

Sydney, Canada  
September 28, 2020 Chartered Professional Accountants 
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Municipality of the County of Victoria 
Consolidated statement of financial position 
March 31 2020 2019 
 
Financial assets 
 Cash and cash equivalents $ 9,822,576 $ 7,717,557 
 Taxes receivable (Note 2)  1,104,310  1,250,042 

User charges receivable  278,214  269,459 
 Receivables from governments (Note 3)  224,216  126,053 
 Other receivables (Note 4)  370,215  330,431 
 Replacement reserve investment  8,094  7,941 
 Restricted cash (Note 1)  2,215,163  1,981,465 
 
     14,022,788  11,682,948 
 
Financial liabilities 
 Bank loan   100,000  100,000 
 Payables and accruals   2,843,506  2,476,347 
 Deferred revenue (Note 15)  1,784,630  1,045,930 
 Due to Village of Baddeck (Note 7)  -  126,233 
 Capital renewal fund (Note 1)  2,215,163  1,981,465 
 Other liabilities  201,959  216,999 
 Sick leave benefit liability (Note 13)  953,146  894,700 
 Long term debt (Note 6)  20,956,609  21,870,091 
 
     29,055,013  28,711,765 
 
Net debt  (15,032,225)  (17,028,817) 
 
Non-financial assets 
 Tangible capital assets (Note 5 and Pages 26 - 27)  28,164,492  29,049,107 
 Prepaids and other non-financial assets  173,930  103,665 
 
     28,338,422  29,152,772 
 
Accumulated surplus $ 13,306,197 $ 12,123,955 
 
 
Contingencies (Note 10) 
 
Approved by: 
 
 
     Warden    CAO  
 

 
 
 
 

See accompanying notes to the consolidated financial statements. 
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Municipality of the County of Victoria 
Consolidated statement of operations 
Year ended March 31  2020 2019 
 
     Budget  Actual  Actual 
     (Note 17)  
Revenue 
 Taxes $ 9,257,453 $ 9,051,451 $ 8,937,600 
 Less:  regional centre for  
  education  registration  (2,326,347)  (2,326,347)  (2,286,976) 
 
  Municipal taxation  6,931,106  6,725,104  6,650,624 
 Grants-in-lieu of taxes  1,844,639  1,847,677  1,718,335 
 Government grants and capital contributions  733,304  569,552  301,116 
 User charges and water rates  759,000  755,012  722,213 
 Other revenue  885,110  960,626  923,035 
 Collections for other governments  254,381  238,217  234,622 
 Sale of services  100,202  112,279  111,513 
 Interest revenue  12,700  13,801  28,775 
 Department of Health and Wellness – housing    
    operations  -  9,359,051  8,894,795 
 Sale of services – housing operations  -  1,522,559  1,668,005 
 Sundry - housing operations  -  120,141  104,563 
 
     11,520,442  22,224,019  21,357,596 
 
Expenses 
 General government services  3,065,971  2,675,141  2,618,264 
 Protective services  2,770,457  2,789,489  2,743,821 
 Transportation services  403,815  604,378  577,191 
 Environmental health services   2,168,104  2,757,564  2,227,574 
 Economic development services  127,000  116,691  128,250 
 Public health and welfare services  45,000  38,623  36,493 
 Recreation and cultural services  618,740  419,356  378,236 
 Housing operations  -  10,590,375  10,482,934 
 Water treatment and distribution  624,549  659,823  713,422 
 Transfers to other governments  719,494  390,337  339,799 
 
     10,543,130  21,041,777  20,245,984 
 
Annual surplus  $ 977,312  1,182,242  1,111,612 
 
Accumulated surplus, beginning of year    12,123,955  11,012,343 
 
Accumulated surplus, end of year   $ 13,306,197 $ 12,123,955 
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Municipality of the County of Victoria 
Consolidated statement of changes in net debt 
Year ended March 31  2020 2019 
 
 
     Budget  Actual  Actual 
 
Annual surplus  $ 977,312 $ 1,182,242 $ 1,111,612 
 
Amortization of tangible capital assets  -  1,216,453  1,260,410 
Purchase of tangible capital assets  -  (331,838)  (821,527) 
 
     977,312  2,066,857  1,550,495 
Change in prepaid expenses and  
   other non-financial assets  -  (70,265)  195,418 
 
Decrease in net debt $ 977,312  1,996,592  1,745,913 
 
Net debt 
 Beginning of year    (17,028,817)  (18,774,730) 
 
 End of year   $ (15,032,225) $ (17,028,817) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

See accompanying notes to the consolidated financial statements. 
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Municipality of the County of Victoria 
Consolidated statement of cash flows 
Year ended March 31  2020 2019 
 
Increase (decrease) in cash and cash equivalents 
 
  Operating activities 
   Annual surplus    $ 1,182,242 $ 1,111,612 
   Amortization of tangible capital assets    1,216,453  1,260,410 
       2,398,695  2,372,022 
   Increase (decrease) in: 
    Prepaids and other non-financial assets    (70,265)  195,418 
    Taxes receivable    145,732  301,400 
    User charges receivable    (8,755)  47,897 
    Receivables from governments    (98,163)  234,253 
    Other receivables    (39,784)  7,917 
    Payables and accruals    367,159  149,463 
    Capital renewal fund    233,698  231,077 
    Deferred revenue    738,700  377,942 
    Due to Village of Baddeck    (126,233)  (25,246) 
    Other liabilities    (15,040)  73,317 
    Sick leave benefit liability    58,446  (13,600) 
 
       3,584,190  3,951,860 
  Capital activities 
   Purchase of tangible capital assets    (331,838)  (821,527) 
   
  Financing activities 
   Repayment of long term debt   (913,482)  (944,841) 
 
  Investing activities 
   Replacement reserve investment    (153)  17,395 
 
Net increase in cash and cash equivalents    2,338,717  2,202,887 
 
Cash and cash equivalents 
  Beginning of year   9,699,022  7,496,135 
 
  End of year   $ 12,037,739 $ 9,699,022 
 
 
Cash and cash equivalents consists of: 
 Cash and cash equivalents   $ 9,822,576 $ 7,717,557 
 Restricted cash   2,215,163  1,981,465 
 
      $ 12,037,739 $ 9,699,022 

 
 

See accompanying notes to the consolidated financial statements. 
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Municipality of the County of Victoria 
Notes to the consolidated financial statements 
March 31, 2020 
 
1.   Summary of significant accounting policies 
 
Principles and basis of consolidation  
 
The consolidated financial statements of the Municipality of the County of Victoria are prepared 
by management in accordance with Canadian public sector accounting standards for local 
governments, as recommended by the Public Sector Accounting Board (PSAB) of the Chartered 
Professional Accountants of Canada. 
 
Significant aspects of the accounting policies adopted by the Municipality are as follows: 
 
Reporting entity 
 
The consolidated financial statements reflect the assets, liabilities, revenues, expenses and 
changes in fund balances and in financial position of the reporting entity.  The reporting entity is 
comprised of all organizations and enterprises accountable for the administration of their affairs 
and resources to the Municipality which are owned or controlled by the Municipality.  In addition 
to general government tax-supported operations and the water utility operations, they include the 
following: 
 
 Alderwood Corporation 
 Highland Manor Municipal Housing Corporation 
 
Also consistent with public sector accounting standards for government partnerships, the 
following organizations are also included and are accounted for using the proportionate 
consolidation method: 
 

  Eastern District Planning Commission – 16.7% (2019 – 16.7%) 
 

 Interdepartmental and organizational transactions and balances are eliminated. 
 

 Basis of accounting 
 

 The basis of accounting followed in the financial statement presentation includes revenues in the 
period in which the transactions or events occurred that gave rise to the revenues and expenses 
in the period the goods and services are acquired and a liability is incurred or transfers are due. 
 
Fund accounting 
 
Funds within the consolidated financial statements consist of the operating, capital and reserve 
funds for both the general operations, the water utility, 16.7% of the Eastern District Planning 
Commission, Alderwood Corporation and Highland Manor Municipal Housing Corporation.  
Transfers between funds are recorded as adjustments to the appropriate fund balance. 
 
Reserves for future expenditures 
 
Certain amounts, as approved by Municipal Council, are set aside in reserves and reserve funds 
for future operating and capital expenditures.  Transfers to and from reserves and reserve funds 
are reflected as an adjustment to the respective fund. 
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Municipality of the County of Victoria 
Notes to the consolidated financial statements 
March 31, 2020 
 
1.   Summary of significant accounting policies (continued) 
 
Use of estimates 
 
The preparation of consolidated financial statements in accordance with Canadian public sector 
accounting standards requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the 
date of the consolidated financial statements and the reported amounts of revenues and 
expenses during the reporting period.  Actual results could differ from those estimates.  
Estimates for the Municipality include amortization of tangible capital assets, the valuation 
allowances on receivables, the sick leave benefit liability and the deferred benefit pension 
liability. 
 
Revenue recognition 
 
All non-government contributions or grant revenues that are externally restricted such that they 
must be used for a specified purpose are recognized as revenue in the period in which the 
resources are used for the purpose or purposes specified.  Any externally restricted inflow 
received before the criterion has been met is reported as a liability until the resources are used 
for the purpose or purposes specified. 
 
Unrestricted revenue is recognized when received or receivable if the amount to be received can 
be reasonably estimated and ultimate collection is reasonably assured. 
 
Government transfers 
 
Government transfers received are recognized in the consolidated financial statements as 
revenue when the transfers are authorized and all eligibility criteria have been met except when 
there is a stipulation that gives rise to an obligation that meets the definition of a liability.  In that 
case, the transfer is recorded as a liability and recognized as revenue as the stipulations are 
met. 
 
Government transfers to individuals and other entities are recognized as an expense when the 
transfers are authorized and all eligibility criteria have been met. 
 
Cash and cash equivalents 
 
Cash and cash equivalents include undesignated cash of $5,086,405 (2019 - $5,487,571) and 
internally designated cash of $4,736,171 (2019 - $2,229,986).   These totals include cash on 
hand and balances with banks. 
 
Restricted cash and capital renewal fund 
 
The restricted cash represents cash received from the Nova Scotia Department of Health that is 
required to be invested by Alderwood Corporation and used, with the Department’s approval, to 
support future replacement of facility components in accordance with the Department’s policies 
for asset replacement and their theoretical useful life.  These funds are deferred and will be 
recognized when the related expense is incurred.  During the year, the Corporation received 
$233,698 (2019 - $231,077) in contributions which were deferred. 
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Municipality of the County of Victoria 
Notes to the consolidated financial statements 
March 31, 2020 
 
1.   Summary of significant accounting policies (continued) 
 
Non-financial assets 
 
Non-financial assets are not available to discharge existing liabilities and are held for 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 operations.  The change in non-financial assets during 
the year, together with the annual surplus, provides the consolidated change in net debt for the 
year. 
 
Budget figures 
 
The budget figures contained in these consolidated financial statements were approved by 
Council on June 25, 2019 in its original fiscal plan.  They also include budgets prepared and 
approved by controlled entities in accordance with Public Sector requirements.  Note 17 outlines 
the original fiscal plan and the adjustments made to come to the budget figures shown in these 
consolidated financial statements. 
 
Tangible capital assets 
 
Tangible capital assets are recorded at cost less accumulated amortization and impairment 
which includes costs that are directly attributable to the acquisition, construction, development or 
betterment of the asset.  The cost, less residual value, of the tangible capital asset is amortized 
using the following rates and basis: 

 
Buildings and structures 1%, straight line, 2.5% - 4%, declining balance 
Equipment 
 Pumping and purification 1%, straight line 
 Machinery 10%, declining balance 
Water delivery lines 1%-1.3%, straight line 
Meters and hydrants 1%-1.3%, straight line 
Vehicles 30%, declining balance 
Computer 30%, declining balance 
 

A full year of amortization is charged in the year after acquisition.  Assets under construction are 
not amortized until the asset is available for productive use. 
 
Tangible capital assets received as contributions are recorded at fair value at the date of receipt 
and are recorded as revenue. 
 
The Municipality does not capitalize interest as part of the costs of its capital assets.   
 
When conditions indicate that a tangible capital asset no longer contributes to the Municipality’s 
ability to provide goods and services, or that the value of future economic benefits associated 
with the tangible capital asset is less than its net book value, the cost of the tangible capital 
asset is reduced to reflect the decline in the asset’s value.  The net write-downs of tangible 
capital assets are accounted for as expenses in the statement of operations and such write-
downs are not reversed.  
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Municipality of the County of Victoria 
Notes to the consolidated financial statements 
March 31, 2020 
 
1.   Summary of significant accounting policies (continued) 
 
Segmented information 
 
The Municipality of the County of Victoria is a diversified municipal unit that provides a wide 
range of services to its residents.  For management reporting purposes, the Municipality’s 
operations and activities are organized and reported by fund.  This presentation is in accordance 
with the Provincial Financial Reporting and Accounting Manual, and was created for the purpose 
of recording specific activities to attain certain objectives in accordance with special regulations, 
restrictions or limitations. Municipal services are provided by departments and their activity is 
reported in these funds.  The services provided by these departments are as follows: 

 General government services 
This segment is responsible for the overall financial and local government administration.  Its 
tasks include tax administration, trade payables and receivables, budgets, financial 
statements and adherence to the Municipal Government Act. 

 Protective services 
The segment is primarily responsible for contracted policing, fire protection, and bylaw 
administration for its residents. 

 Transportation services 
The Municipality is responsible for the maintenance and construction of roads and sidewalks.  
They are also responsible for the street lighting within the Municipality. 

 Environmental health services 
This segment is responsible for the maintenance and operations of waste management and 
sewer services provided to residents and other customers.   

 Economic development services 
This segment is responsible for funding of various economic development agencies.   

 Public health and welfare services 
This department is responsible for supporting programs to help lower income households 
maintain, acquire or rent safe, adedquate and affordable housing. 

 Recreation and cultural services 
The recreation segment is responsible for promoting and offering opportunities and activities 
to the Municipality's residents including programs and active living programs.  

 Housing operations 
This department is responsible for the operations of the long term care facilities.  

 Water treatment and distribution 
This department is responsible for the maintenance and operations of water services provided 
to residents and other customers. 

 Transfers to other governments 
This deparment is responsible for the transferring of funds collected on behalf of the other 
government entities. 
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Municipality of the County of Victoria 
Notes to the consolidated financial statements 
March 31, 2020 
 
1.   Summary of significant accounting policies (continued) 
 

Financial instruments 
 
The Municipality's financial instruments consist of cash and cash equivalents, receivables, replacement 
reserve investment, bank loan, payables and accruals, sick leave benefit liability, other liabilities, and long 
term debt. Financial instruments are carried at cost which approximates their fair value. 
 

Deferred revenue 
 
Deferred revenue relating to operations is recognized as related expenses occur.  Deferred revenue 
relating to capital projects is recognized in the period that the resources are used for the specified purposes 
outlined in its agreement and as the Municipality discharges its obligations, in accordance with the terms 
and conditions of the agreement. 
 
Deferred gas tax funding (if applicable) and other deferred revenue will be recognized in the period in which 
the resources are used for the purposes specified. 
 

Contaminated sites 
Contaminated sites are a result of contamination being introduced into air, soil, water or sediment of a 
chemical, organic or radioactive material or live organism that exceeds an environmental standard.  The 
liability would be recorded net of any expected recoveries.  A liability for remediation of contaminated sites 
would be recognized when the following criteria are met.  
 

i.   an environmental standard exists; 
ii.   contamination exceeds the environmental standard;  
iii.   the Municipality of the County of Victoria is directly responsible; or accepts responsibility; and  
iv. a reasonable estimate of the amount can be made. 

 
As of March 31, 2020, there are no known contaminated sites identified by management. 
 

 
     
2.   Taxes receivable  2020  2019 
 
Balance, beginning of year $ 1,550,784 $ 1,789,352 
Levy    9,163,496  9,044,689 
Collections for other governments  238,217  234,622 
Interest   146,364  150,496 
 
     11,098,861  11,219,159 
Collections  9,591,024  9,549,292 
 
     1,507,837  1,669,867 
Write offs, adjustments and exemptions  98,527  119,083 
 
     1,409,310  1,550,784 
Valuation allowance  305,000  300,742 
 

    $ 1,104,310 $ 1,250,042 
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
3.   Receivables from governments  2020  2019 
 
HST rebate $ 169,445 $ 126,053 
Department of Health and Wellness  54,771  - 
 
    $ 224,216 $ 126,053 
 
 
4.   Other receivables  2020  2019 
 
Staff computer plan $ 155 $ 339 
Sundry receivables  324,688  263,632 
Patron’s board – Alderwood Corporation  45,372  66,460 
 
    $ 370,215 $ 330,431 
 
 
5.   Tangible capital assets 2020 2019 
 
     Accumulated Net Net 
    Cost depreciation book value book value 
 
Land and improvements $ 936,537 $ - $ 936,537 $ 936,537 
Buildings and structures  29,742,447  10,165,615  19,576,832  20,252,748 
Parking area  91,300  45,468  45,832  50,925 
Equipment 
 Pumping and purification  613,414  386,711  226,703  229,093 
 Machinery  3,743,688  3,027,950  715,738  703,356 
Water delivery lines  6,282,110  1,076,548  5,205,562  5,269,112 
Meters and hydrants  179,555  114,627  64,928  79,985 
Vehicles  1,991,189  999,189  992,000  1,079,212 
Computer  113,410  105,698  7,712  11,864 
C&D site  566,683  174,035  392,648  436,275 
 
   $ 44,260,333 $ 16,095,841 $ 28,164,492 $ 29,049,107 
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
 
6.   Long term debt  2020  2019 
 
Nova Scotia Housing Development Corporation 
  Alderwood Corporation 
   5.12% mortgage, maturing in June 2035, payable in 
   monthly instalments of principal and interest of 
   $163,887.  As security for the loan the Corporation  
   has provided a first mortgage over the facility 
   as well as a general security agreement over all 
   other property. $ 20,862,600 $ 21,747,818 
Bank of Nova Scotia 
  Highland Manor Municipal Housing Corporation 
   Prime + 1.5% term loan maturing in December 
    2020, payable in monthly instalments of $1,611 
    plus interest.  Loan is secured by a general 
    security agreement over all present and 
    future property of the Manor.  59,030  78,363 
Kubota Canada Ltd. 
  Highland Manor Municipal Housing Corporation 
   Non-interest bearing loan maturing in 2025, payable 
   in monthly instalments of $774.  Loan is secured by a  
   2016 Kubota tractor with a net book value of $41,762  34,979  43,910 
 

    $ 20,956,609 $ 21,870,091 
 
 
Principal repayments required during each of the next five years on long term debt are approximately as 
follows: 
           Highland 
           Manor 
           Municipal 
        Alderwood   Housing 
         Corporation  Corporation  
 
 2021      $ 931,120 $ 67,960 
 2022      $ 979,404 $ 8,931 
 2023      $ 1,030,191 $ 8,931 
 2024      $ 1,083,612 $ 8,187 
 2020      $ 1,139,803 $ - 
 
The consolidated Municipality incurred interest expense of $1,071,668 (2019 - $1,130,724) on long term 
debt.  
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
7.   Due to Village of Baddeck 
 
During the year ending March 31, 2004, the new sewage treatment plant for the Village of 
Baddeck was completed and commissioned.  The Municipality and the Village entered  
into an agreement whereby each party will contribute 50% of the net costs of the project after 
any assistance from other levels of government. 
 
The Municipality provided interim financing of the project through temporary borrowings from its 
authorized line of credit.  The Village of Baddeck subsequently borrowed $1,009,860 from the 
Municipal Finance Corporation to fund the municipal portion of the project and these funds were 
received by the Municipality to pay the remainder of the project costs.  Under the agreement, the 
Municipality paid to the Village of Baddeck 50% of the debt charges on this loan over the next 
fifteen years.  The loan was repaid in full during the prior fiscal year; however, the remaining 
payable to the Village of Baddeck was repaid in fiscal 2020. 
 
The Municipality has recognized, to March 31, 2004, contributions to this project of $195,251.  
The remaining $316,697 was recognized equally over the subsequent fifteen years in relation to 
the debt payments noted above. 
 
 
8.   Contributions to boards and commissions 
 
Boards and Commissions in which the Municipality has less than a 100% interest: 

 
The Municipality is required to finance the operations of various boards and commissions, along 
with the other local municipal units to the extent of its participation based on assessment, 
population or prescribed formulae. 
 
In addition to any budgeted contributions, the municipal units share in the deficits or surpluses of 
these boards based on their sharing percentages.  A municipal unit’s share of any deficit must 
be paid in the next fiscal year while a surplus may be taken into the next year’s estimates.  
Alternatively, the Municipality may provide for its share of the surplus or deficit in the current 
year. 
 
Details of contributions to these boards and commissions are as follows: 
 
    2020  2019 
 
 Cape Breton Island Housing Authority $ 38,623 $ 36,493 
 Cape Breton Regional Library $ 158,392 $ 46,998 
 Cape Breton-Victoria Regional Centre for Education $ 2,326,347 $ 2,286,976 
 
The Municipality has no further financial obligations in connection with the operating results of 
the above-mentioned entities for the year ended March 31, 2020.   
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Municipality of the County of Victoria 
Notes to the consolidated financial statements 
March 31, 2020 
 
9.   Other  
 
Total remuneration paid to elected and senior appointed officials of the Municipality are as 
follows: 
   Official Position Remuneration Expenses 
 
Bruce J. Morrison  Warden $ 46,611 $ 6,617 
Merrill MacInnis  Councillor $ 25,682  6,787 
Larry Dauphinee  Deputuy Warden $ 27,585  4,573 
Fraser Patterson  Councillor $ 25,682  4,305 
Paul MacNeil  Councillor $ 25,682  3,900 
Wayne Budge  Councillor $ 25,682  2,853 
Norman MacDonald  Councillor $ 25,682  2,886 
Perla MacLeod  Councillor $ 25,682  4,961 
Leanne MacEachen  CAO  $ 132,507  7,773 
 
 
10.  Contingencies 
 
  i) The Municipality has the following loan guarantees: 
 
  Village of Baddeck – amount of $1,100,000 with a balance of $201,972. 
 
 All loan payments are up to date, therefore no provision for losses has been recorded. 
 
ii)  The Municipality entered into a two year project with the Province of Nova Scotia and ACOA 

to fund the construction of public washroom facilities. The total project is $292,000, with total 
funding from both partners of $227,000. As of March 31, 2020, $203,720 was spent. 

 
 
11.  Landfill closure/post closure costs 
 
The Municipality has adopted a policy of closing and capping landfill cells as they reach capacity.  
Additionally they have not opened any new cells as solid waste is being transferred to the landfill 
facility in the Municipality of the District of Guysborough since January 1, 2006.  This policy, 
combined with the relatively low population of the Municipality, has led management to conclude 
that any liability is negligible. 
 
The Municipality continues to accept construction and demolition waste (C & D) at its facilities.  
While regulations are still under development for the management of these materials, space 
limitations has led to a need to process and/or dispose of these materials.  Included in liabilities 
is an amount of $15,000 related to the materials currently on site as of March 31, 2020.  This 
estimate was based on a report prepared by consulting engineers in conjunction with the 
Municipality’s staff in 2012.   
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Municipality of the County of Victoria 
Notes to the Consolidated Financial Statements 
March 31, 2020 
 
12. Segment disclosure - 2020 
      Public     Water 

      health  Recreation Transfers to  treatment 

  General   Environmental and Economic and other Housing and  

  Government Protective Transportation health welfare development cultural governments  Operations distributions 2020 

 

Revenues 

 Taxes $ 1,837,354 $ 1,915,891 $ 415,102 $ 1,893,964 $ 26,531 $ 80,146 $ 288,024 $ 268,092 $ - $ - $ 6,725,104 

 Grants in lieu of taxes  504,800  526,378  114,046  520,354  7,289  22,020  79,133  73,657  -  -  1,847,677 

 Government grants and  

     contributions  457,488  -  -  -  -  -  112,064  -  -  -  569,552 

 User charges and water rates  -  -  -  -  -  -  -  -  -  755,012  755,012 

 Other revenue  336,150  -  -  624,476  -  -  -  -  -  -  960,626 

 Collections from other 

     governments  238,217  -  -  -  -  -  -  -  -  -  238,217 

 Sale of services  112,279  -  -  -  -  -  -  -  1,522,559  -  1,634,838 

 Department of Health and  

     Wellness  -  -  -  -  -  -  -  -  9,359,051  -  9,359,051 

 Sundry housing revenue  -  -  -  -  -  -  -  -  120,141  -  120,141 

 Interest  6,183  -  -  -  -  -  -  -  -  7,618  13,801 

   

    3,492,471  2,442,269  529,148  3,038,794  33,820  102,166  479,221  341,749  11,001,751  762,630  22,224,019 

 

Expenses 

 Salaries and benefits  1,503,861  68,517  -  1,271,079  -  -  110,265  -  7,405,545  218,705  10,577,972 

 Goods and services  -  -  399,282  1,442,860  -  -  -  -  665,905  78,824  2,586,871 

 Contract services  -  1,595,632  -  -  38,623  116,691  -  390,337  484,875  -  2,626,158 

 Amortization  15,654  1,343  205,096  43,625  -  -  -  -  842,244  108,491  1,216,453 

 Interest  -  -  -  -  -  -  -  -  1,071,668  -  1,071,668 

 Financial and other   1,155,626  1,123,997  -  -  -  -  309,091  -  120,138  253,803  2,962,655 

 

    2,675,141  2,789,489  604,378  2,757,564  38,623  116,691  419,356  390,337  10,590,375  659,823  21,041,777 

 

Annual surplus (deficit) $ 817,330 $ (347,220) $ (75,230) $ 281,230 $ (4,803) $ (14,525) $ 59,865 $ (48,588) $ 411,376 $ 102,807 $ 1,182,242 
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Municipality of the County of Victoria 
Notes to the Consolidated Financial Statements 
March 31, 2020 
 
12. Segment disclosure  - 2019 
      Public     Water 

      health  Recreation Transfer to  treatment 

  General   Environmental and Economic and other Housing and  

  Government Protective Transportation health welfare development cultural governments Operations distributions 2019 

 

Revenues 

 Taxes $ 1,915,928 $ 2,019,969 $ 424,921 $ 1,639,915 $ 26,866 $ 94,416 $ 278,453 $ 250,156 $ - $ - $ 6,650,624 

 Grants in lieu of taxes  495,022  521,903  109,788  423,708  6,942  24,394  71,945  64,633  -  -  1,718,335 

 Government grants and  

     contributions  217,636  -  -  -  -  -  83,480  -  -  -  301,116 

 User charges and water rates  -  -  -  -  -  -  -  -  -  722,213  722,213 

 Other revenue  271,979  -  -  651,056  -  -  -  -  -  -  923,035 

 Collections from other-- 

     governments-  234,622  -  -  -  -  -  -  -  -  -  234,622 

 Sale of services  56,899  -  -  -  -  -  -  -  1,722,619  -  1,779,518 

 Department of Health and  

     Wellness  -  -  -  -  -  -  -  -  8,894,795  -  8,894,795 

 Sundry housing revenue  -  -  -  -  -  -  -  -  104,563  -  104,563 

 Interest  6,678  -  -  -  -  -  -  -  -  22,097  28,775 

   

    3,198,764  2,541,872  534,709  2,714,679  33,808  118,810  433,878  314,789  10,721,977  744,310  21,357,596 

 

Expenses 

 Salaries and benefits  1,464,772  70,820  -  984,920  -  -  148,948  -  7,308,037  263,093  10,240,590 

 Goods and services  -  -  384,258  1,191,179  -  -  -  -  583,230  68,390  2,230,057 

 Contract services  -  1,579,890  -  -  36,493  128,250  -  339,799  428,890  -  2,513,322 

 Amortization  15,996  -  192,933  48,475  -  -  -  -  895,699  107,307  1,260,410 

 Interest  15,767  -  -  -  -  -  -  -  1,129,700  -  1,145,467 

 Financial and other   1,121,729  1,093,111  -  -  -  -  229,288  -  137,378  274,632  2,856,138 

 

    2,618,264  2,743,821  577,191  2,227,574  36,493  128,250  378,236  339,799  10,482,934  713,422  20,245,984 

 

Annual surplus (deficit) $ 580,500 $ (201,949) $ 42,482 $ 487,105 $ (2,685) $ (9,440) $ 55,642 $ (25,010) $ 239,043 $ 30,888 $ 1,111,612 
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
13.  Employee benefit obligations – sick leave benefit liability 
 

Summary: 
    2020  2019 
 
 Municipality of the County of Victoria $ 663,446 $  605,000 
 Alderwood Corporation   289,700   289,700 
 
   $ 953,146 $ 894,700 
 
Municipality of the County of Victoria:  
 
Section 3255 of the CPA Canada Public Sector Accounting Handbook requires that a liability 
and expense be recorded for compensated absences that are both accumulating and non-
vesting and accumulating and vesting.  The valuation was completed as at March 31, 2019 
and the March 31, 2020 figures are based on an actuary’s projections. 
 
Actuarial Method: 
 
The actuarial cost method used was the “Projected Unit Credit” method (also known as the 
“Projected Accrued Benefit” method) pro‐rated on service. 
 
Components of benefit expense under PS3250: 
 2020 2019 
 
 Current period benefit cost $  64,146 $  39,300 
 Interest expense   21,400   21,300 
 
 Benefit expense $  85,546 $  60,600 
  
 
Accrued benefit liability / (asset) on the consolidated statement  
of financial position: 
 2020 2019 
 
 Balance, beginning of year $  605,000 $  633,400 
 Benefit expense   85,546   60,600 
 Municipality contribution   (27,100)   (89,000) 
 
 Balance, end of year (unfunded) $  663,446  $ 605,000 
 
Assumptions:  
 
Discount rate:  3.5% per annum 
Salary increases:  2.0% per annum 
Mortality rate: CPM-2014 and scale CPM-B 
Retirement age:  End of the year in which age 65 is attained, or in 1 year 

if already 65 
Current year sick leave utilization: 10 days each year from that year’s allotment of sick 

days  
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
13.  Employee benefit obligations – sick leave benefit liability (continued) 
 
Plan Provisions: 
The main provisions of the program are as follows: 
 

 Eligible employees are granted 2.0 sick leave days per month (i.e., 24 days per year 
based on an employee working full time). This number is prorated for those 
employed less than full-time 

 Employees may accumulate 100% of their unused sick time, up to a maximum of 180 
days in a sick leave bank 

 Unused accumulated sick leave banks are paid at retirement  
 
Alderwood Corporation: 
 
Section 3255 of the CPA Canada Public Sector Accounting Handbook requires that a liability 
and expense be recorded for compensated absences that are both accumulating and non-
vesting and accumulating and vesting.  The valuation was completed as at March 31, 2018 
and the March 31, 2020 balance is based on an actuary’s projection for March 31, 2019 as 
there is no material difference expected. 
 
Actuarial Method: 
 
The actuarial cost method used was the “Projected Unit Credit” method (also known as the 
“Projected Accrued Benefit” method) pro‐rated on service. 
 
Components of benefit expense under PS3250: 
 2020 
 
 Current period benefit cost     $ - 
 Interest expense      - 
 
 Benefit expense     $ - 
 
 
 
Accrued benefit liability / (asset) on the consolidated statement  
of financial position: 
 2020 
 
 
 Balance, begining and end of year (unfunded)      $ 289,700 
 Other adjustments      - 
 Benefit expense contribition      - 
 Benefit payments      - 
 
 Balance, end of year (unfunded)     $ 289,700 
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
13.  Employee benefit obligations – sick leave benefit liability (continued) 
 
Assumptions:  
 
Discount rate:  3.5% per annum 
Salary increases:  2.0% per annum 
Mortality rate: CPM-2014 and scale MI-2017 
Retirement age:  End of the year in which age 62 is attained, or in 1 year 

if already 62 
Current year sick leave utilization: 12 days each year from that year’s allotment of sick 

days 
 
 
Plan Provisions: 
The main provisions of the program are as follows: 
 

 Eligible CUPE and NSNU employees are granted 144 sick leave hours per year (i.e. 
18 days per year based on an employee working 2080 hours per year). These 
amounts are prorated for those employed less than full-time. 

 Employees may accumulate 100% of their unused sick time in a sick leave bank, up 
to a maximum of: 

o 1,200 hours for CUPE employees; and 
o 960 hours for NSNU employees. 

 Unused accumulated sick leave banks at termination, retirement, or death are 
forfeited. 

 
 
14.  Employee benefit obligations – pension plans 
 
Defined contribution plans 
Municipalilty of the County of Victoria 
The Municipality provides a defined contribution pension plan whereby it matches employee 
contributions up to a maximum of 7.75%.  These obligations are paid on a monthly basis.  
During the year contributions were made under the terms of the plan totalling $134,613 (2019 - 
$135,188).  These contributions were recorded as expenses of the period. 
 
Alderwood Corporation: 
 
The Corporation has contributed $283,949 (2019 - $270,305) to the employee’s defined 
contribution plan for the year ended March 31, 2020, which has been included with housing 
operations expense in the consolidated financial statements. 
 
For earnings up to the yearly maximum pensionable earnings (YMPE) the Home contributes 
9.22% of gross wages to a registered pension plan which requires contributions of 7.0666% 
from employees.  Once earnings exceed YMPE the Home contributes 10.6806% and the 
employees contribute 9.2555%. 
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
14.  Employee benefit obligations – pension plans (continued) 
 
Defined benefit pension plans 
Highland Manor Municipal Housing Corporation: 
Eligible employees of the Corporation participate in the Nova Scotia Health Employees’ Pension 
Plan, which is a 3rd party administered defined plan. During the year, the Home paid $110,192 
(2019 - $94,934) in employer contributions to the plan at an average rate of 9.46% of 
pensionable earnings totalling $1,164,557. In addition, the Manor paid $4,864 in employer 
contributions for employees on a self directed RRSP plan which cost shared equally at 5.95%. 
 
Municipalilty of the County of Victoria 
The Municipality of the County of Victoria sponsors a contributory defined benefit pension plan 
for a retired Municipal Clerk.  The plan provides pension benefits for services which are 
determined using a final average salary formula in which the benefit is calculated as a specified 
percentage of the member’s average salary over the last five years of membership in the plan. 
 
Actuarial valuations for accounting purposes are performed triennially using the projected unit 
credit method.  The most recent actuarial valuation was prepared at March 31, 2017 and at that 
time the pension plan had an accrual benefit obligation of $7,219.  The next actuarial valuation 
will be completed in the fall of 2020. 
 
The actuarial valuation was based on a number of assumptions about future events, such as 
inflation rates, interest rates, wage and salary increases and employee turnover and mortality.  
The assumptions used reflect the Municipalities’ best estimates. 
 
The following summarizes the major assumptions in the valuation: 

 the expected inflation rate is 2.0 percent; 
 the discount rate used to determine the accrued benefit obligation is 4.5 percent; 
 the expected rate of return is 5 percent; and 
 Retirement age is 65. 
 

Pension fund assets are valued at market values.  The result of the 2017 valuation is as follows: 
 
 Market value of the pension plan asset   $ 299,195 
 Accrued benefit obligation    (306,414) 

 Pension plan deficit   $ (7,219) 
 
Under Nova Scotia Pension Plan regulations, the Municipality has 12 years to fund the deficit 
arising from the valuation.   
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
15.  Deferred revenue 
 
Deferred revenue is comprised of deferred gas tax revenue and is reported on the consolidated 
statement of financial position as follows: 
 
    2020  2019 
 
Balance, beginning of year  $ 1,045,930 $ 667,988 
 Revenue 

Federal gas tax grants received  869,059  444,638 
Expenditure 

Federal gas tax grants spent/allocated   (130,359)  (66,696) 
 
     $ 1,784,630 $ 1,045,930 
 
Deferred gas tax revenue represents gas tax funding received but not spent in accordance 
with PS 3410 – Government Transfers, which the Municipality applied prospectively beginning 
April 1, 2012.  Since PS 3410 was applied prospectively, any gas tax funding received prior to 
April 1, 2012 remains in the Municipality’s accumulated surplus, regardless if it has been spent 
or not.  Gas tax funding is required to be spent on certain eligible projects in accordance with 
the Canada-Nova Scotia Federal Gas Tax agreement.  
 
 
16.  Trust funds 
 
The Trust Funds being administered by the Municipality of the County of Victoria (Alderwood 
Corporation) are not consolidated with the accounts of the Municipality.  At March 31, 2020, 
the equity in Trust Funds under its trusteeship amounted to $119,486 (2019 - $114,081). 
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 

17. Budget figures 
 
Public Sector Accounting Standards require a comparison of the results for the period with those 
originally planned on the same basis as that used for actual results. The fiscal plan in the statement 
of operations and statement of changes in net debt has been adjusted to be on a consistent basis 
as actual results.  The adjustments below include netting school board appropriations against tax 
revenues, reclassification of revenues and expenses amongst categories, and the elimination of 
revenues and expenses between the Municipality and its consolidated entities.  Below is a 
reconciliation of the figures from the approved fiscal plan to the fiscal plan per the consolidated 
financial statement: 
 
      Fiscal Plan Per 
       Consolidated 
    Approved   Financial 
    Fiscal Plan  Adjustments  Statements 
 
Revenue 
Municipal taxation $ 9,257,453 $ (2,326,347) $ 6,931,106 
Grants in lieu of taxes  1,844,639  -  1,844,639 
Government grants and contributions  733,304  -  733,304 
User charges and water rates  1,034,829  (275,829)  759,000 
Other revenue  885,110  -  885,110 
Collections for other governments  254,381  -  254,381 
Sale of services  100,202  -  100,202 
Interest revenue  12,700  -  12,700 
 
    14,122,618  (2,602,176)  11,520,442 

Expenses 
General government services  3,065,971  -  3,065,971 
Protective services  3,046,286  (275,829)  2,770,457 
Transportation services  403,815  -  403,815 
Environmental health services  2,168,104  -  2,168,104 
Environmental developmental services  127,000  -  127,000 
Public health and welfare services  45,000  -  45,000 
Recreational and cultural services  2,945,087  (2,326,347)  618,740 
Water treatment and distribution  624,549  -  624,549 
Transfers to other governments  719,494  -  719,494 
Fiscal services  712,000  (712,000)  - 

    13,857,306  (3,314,176)  10,543,130 

Annual surplus  $ 265,312 $ 712,000 $ 977,312 
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Municipality of the County of Victoria 

Notes to the consolidated financial statements 
March 31, 2020 
 
18.  Operating line of credit 
 
Municipality general operations 
To finance its day to day operations, the Municipality holds an operating line of credit of 
$1,700,000 of which $1,700,000 is unused at March 31, 2020. 
 
Alderwood Corporation 
As part of the Home’s banking agreement with the East Coast Credit Union, they have access 
to a $350,000 line of credit bearing interest at prime.  As at March 31, 2020, there were no 
funds drawn on this account. 
 
Highland Manor Municipal Housing Corporation 
$100,000 line of credit, with the Bank of Nova Scotia is repayable on a demand basis.  Security 
is a general security agreement over all present and future personal property of the Manor.  
Interest is charged at a rate of prime plus one percent.  As at March 31, 2020, there was 
$100,000 drawn on this account. 
 
 
19.  Impact of COVID-19 
 
Since March 31, 2020, the spread of COVID-19 has continued to impact many local economies 
around the globe, with Nova Scotia extending their state of emergency.  The Municipality has 
not yet experienced significant impact and they continued with their regular tax and water 
billings and the Department of Health continues to fund the housing operations. The 
Municipality has determined that no events have taken place that impact the financial results 
of operations as of and for the year ended March 31, 2020 and accordingly have not made 
any adjustments to reflect the impact of these events. The duration and impact of the COVID-
19 pandemic remains unclear at this time. It is not possible to reliably estimate the duration 
and severity of the impact the pandemic will have on the financial position and results of the 
Municipality for future periods. 
 
 
20.  Subsequent event 
 
Since March 31, 2020, the Municipality received an operating loan from the Nova Scotia 
Municipal Finance Corporation in the amount of $3,606,000.  The term of this loan is for 36 
months and was advanced by MFC to the County on August 7, 2020. Fixed interest at a rate 
of 1.1% per annum shall be paid semi-annually with the first semi-annual payment occurring 
six months from the loan date. Repayments  of 1/3 of the principal amount of the loan are to 
be paid on each anniversary date of the loan. 
 



 
 

Municipality of the County of Victoria 
Schedule of tangible capital assets 
March 31, 2020 

 
Tangible capital assets 

                 Equipment    Water 

   Land & land   Buildings &   Parking   C&D   Pumping &      Delivery 

  Improvements  Structures  Area  Site  Purification  Machinery  Lines 

Cost: 

Balance, beginning of year  $ 936,537 $  29,610,212  $ 91,300  $ 566,683  $ 613,414  $ 3,582,627  $ 6,282,110 
 

Net additions   -   132,235   -   -   -   161,061   - 
 

Balance, end of year   936,537   29,742,447   91,300   566,683   613,414   3,743,688   6,282,110 
 

Accumulated amortization: 

Balance, beginning of year     $ -  $ 9,357,464  $ 40,375  $ 130,408  $ 384,321  $ 2,879,271  $ 1,012,998 
 

Amortization for the year   -   808,151   5,093   43,627   2,390   148,679   63,550 
 

Balance, end of year   -   10,165,615   45,468   174,035   386,711   3,027,950   1,076,548 
 

Net book value of tangible capital assets  $ 936,537 $  19,576,832  $ 45,832  $ 392,648  $ 226,703  $ 715,738  $ 5,205,562 
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Municipality of the County of Victoria 
Schedule of tangible capital assets 
March 31, 2020 
 
Tangible capital assets (continued) 
 
   Meters &  Information Total Total 
   Hydrants Vehicles Technology 2020 2019 
 
Cost: 

Balance, beginning of year   $ 179,555 $ 1,952,647 $ 113,410 $ 43,928,495 $ 43,106,968 
 

Net additions    -  38,542  -  331,838  821,527 
 

Balance, end of year   $ 179,555 $ 1,991,189 $ 113,410 $ 44,260,333 $ 43,928,495 
 
Accumulated amortization: 
 

Balance, beginning of year   $ 99,570 $ 873,435 $ 101,546 $ 14,879,388 $ 13,618,978 

 

Amortization for the year    15,057  125,754  4,152  1,216,453  1,260,410 
 

Balance, end of year    114,627  999,189  105,698  16,095,841  14,879,388 
 

Net book value of tangible capital assets   $ 64,928 $ 992,000 $ 7,712 $ 28,164,492 $ 29,049,107 
 
 
             27 

 

 


