












































CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
CONSOLIDATED SCHEDULE OF TANGIBLE CAPITAL ASSETS
For the Year Ended December 31, 2023

General Infrastructure

Land

Land
Improvement

s Buildings Vehicles

Machinery,
Equipment
& Fixtures Books

Roads and
Bridges

Water
Systems

Assets Under
Construction Totals

$ $ $ $ $ $ $ $ $ $

COST

Balance, beginning of year 4,451,539 2,489,354 7,913,273 9,430,624 1,797,191 135,752 16,879,287 1,575,647 569,884 45,242,551

Add:  additions during the year - 226,838 303,492 1,353,260 150,708 25,029 2,725,621 33,645 839,387 5,657,980

Less:  disposals during the year - - - 609,668 43,520 13,337 773,350 654 - 1,440,529

Balance, end of year 4,451,539 2,716,192 8,216,765 10,174,216 1,904,379 147,444 18,831,558 1,608,638 1,409,271 49,460,002

ACCUMULATED
AMORTIZATION

Balance, beginning of year - 686,511 2,608,197 4,328,396 1,070,824 50,555 8,449,373 705,946 - 17,899,802

Add:  additions during the year - 109,053 233,026 706,913 156,391 23,716 1,054,087 29,656 - 2,312,842

Less:  disposals during the year - - - 609,668 39,386 13,337 723,632 654 - 1,386,677

Balance, end of year - 795,564 2,841,223 4,425,641 1,187,829 60,934 8,779,828 734,948 - 18,825,967

NET BOOK VALUE OF
TANGIBLE CAPITAL
ASSETS 4,451,539 1,920,628 5,375,542 5,748,575 716,550 86,510 10,051,730 873,690 1,409,271 30,634,035
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
CONSOLIDATED SCHEDULE OF SEGMENT DISCLOSURE
For the Year Ended December 31, 2023

General
Government

Protection
Services

Transportation
Services

Environmental
Services

Health
Services

Recreation and
Cultural
Services

Planning and
Development Consolidated

$ $ $ $ $ $ $ $

Revenues
Property taxation 55,912 3,913,841 4,085,713 1,070,643 65,912 1,636,312 258,377 11,086,710

   User charges 21,225 464,757 286,732 140,162 10,190 33,209 75,020 1,031,295
   Government transfers - operating 1,380,100 80,607 - - - 29,073 - 1,489,780
   Government transfers - capital - - 141,021 - - 58,377 - 199,398

Penalties and interest on taxes 216,296 - - - - - - 216,296
Investment income 971,053 - - 12,526 3,179 - - 986,758
Donated tangible capital assets - 23,299 1,344,949 - - - - 1,368,248
Development charges earned - 25,682 66,152 - - 9,628 - 101,462
Canada Community-Building Fund

earned - - 191,358 33,644 - - - 225,002
Gain/(loss) on disposal of tangible

capital assets (2,728) 333 29,043 - - 14,025 - 40,673
Other 63,138 - - - 10,300 4,323 70,420 148,181

Total revenues 2,704,996 4,508,519 6,144,968 1,256,975 89,581 1,784,947 403,817 16,893,803

Expenses
   Salaries and benefits 1,046,259 1,324,065 1,649,303 422,067 - 636,854 214,229 5,292,777
   Materials 516,416 362,166 1,695,059 417,451 83,083 303,504 62,533 3,440,212
   Contracted services 133,689 1,784,961 87,958 318,823 22,207 36,543 36,705 2,420,886
   Rents and financial 7,717 - - - - - - 7,717
   External transfers - 359,013 - 6,250 6,000 52,831 - 424,094
   Amortization 70,880 304,941 1,607,108 75,677 50,280 203,956 - 2,312,842
   Internal transfers (9,557) 4,757 - 3,000 - 1,800 - -

Total expenses 1,765,404 4,139,903 5,039,428 1,243,268 161,570 1,235,488 313,467 13,898,528

Net surplus/(deficit) 939,592 368,616 1,105,540 13,707 (71,989) 549,459 90,350 2,995,275
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
CONSOLIDATED SCHEDULE OF SEGMENT DISCLOSURE
For the Year Ended December 31, 2022

General
Government

Protection
Services

Transportation
Services

Environmental
Services

Health
Services

Recreation and
Cultural
Services

Planning and
Development Consolidated

$ $ $ $ $ $ $ $

Revenues
Property taxation 147,442 3,341,502 4,527,520 979,964 52,318 1,413,313 222,266 10,684,325

   User charges 62,372 531,923 272,842 165,086 7,011 28,423 77,675 1,145,332
  Government transfers - operating 1,353,900 9,053 - - - 34,446 - 1,397,399
   Government transfers - capital - - 149,057 - - 67,500 - 216,557

Penalties and interest on taxes 215,454 - - - - - - 215,454
Investment income 459,254 - - 5,495 823 - - 465,572
Development charges earned - 1,851 65,341 - - - 10,000 77,192
Canada Community-Building Fund

earned - - 120,782 - - - - 120,782
Gain/(loss) on disposal of tangible

capital assets - 16,503 42,819 - - - - 59,322
Other - - - - 11,000 4,983 99,356 115,339

Total revenues 2,238,422 3,900,832 5,178,361 1,150,545 71,152 1,548,665 409,297 14,497,274

Expenses
   Salaries and benefits 1,027,610 977,293 1,590,121 399,378 - 601,466 207,136 4,803,004
   Materials 476,619 349,799 1,598,112 460,417 77,430 281,060 84,323 3,327,760
   Contracted services 111,401 1,840,558 31,050 451,027 27,689 42,165 21,154 2,525,044
   Rents and financial 6,350 - - - - - - 6,350
   External transfers - 78,477 - 6,250 - 57,591 - 142,318
   Amortization 66,440 292,430 1,375,453 78,088 51,133 203,039 - 2,066,583
   Internal transfers (31,872) 26,296 776 3,000 - 1,800 - -

Total expenses 1,656,548 3,564,853 4,595,512 1,398,160 156,252 1,187,121 312,613 12,871,059

Net surplus/(deficit) 581,874 335,979 582,849 (247,615) (85,100) 361,544 96,684 1,626,215
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INDEPENDENT AUDITOR'S REPORT

To the Members of the Trent Lakes Public Library Board, the
Members of Council, Inhabitants and Ratepayers of the
Municipality of Trent Lakes

Baker Tilly KDN LLP
272 Charlotte St.
Peterborough, ON
Canada K9J 2V4

T: (705) 742-3418
F: (705) 742-9775

www.bakertilly.ca

Qualified Opinion
We have audited the financial statements of the Trent Lakes Public Library Board of the Corporation of
the Municipality of Trent Lakes (the Board), which comprise the statement of financial position as at
December 31, 2023, the  statements of operations and accumulated surplus, change in net financial
assets/(net debt) and cash flows for the year then ended, and notes to the financial statements, including
a summary of significant accounting policies.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements present fairly, in all material respects, the
financial position of the Board as at December 31, 2023, and the results of its operations and cash flows
for the year then ended in accordance with Canadian Public Sector Accounting Standards.

Basis for Qualified Opinion
In common with many Public Library Boards, the Board derives revenue from user fees, fundraising and
donations, the completeness of which is not susceptible to satisfactory audit verification. Accordingly,
verification of these revenues was limited to the amounts recorded in the records of the Board.
Therefore, we were not able to determine whether any adjustments might be necessary to user fees,
fundraising and donations revenue, annual surplus, and cash flows from operations for the years  ended
December 31, 2023 and 2022 and assets and accumulated surplus as at December 31, 2023 and 2022.
Our opinion on the financial statements for the year ended December 31, 2022 was modified
accordingly because of the possible effects of this scope limitation.

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 Financial Statements section of our report. We are independent of the Board in accordance with
the ethical requirements that are relevant to our audit of the 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 qualified
opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the 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 financial statements that are free
from material misstatement, whether due to fraud or error.

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



Those charged with governance are responsible for overseeing the Board's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the 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 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 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 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 Board'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 Board'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 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 Board to cease to continue as
a going concern.

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

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.

Chartered Professional Accountants
Licensed Public Accountants

Peterborough, Ontario
April 23, 2024



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
STATEMENT OF FINANCIAL POSITION
At December 31, 2023

2023 2022
$ $

FINANCIAL ASSETS
Due from Municipality of Trent Lakes (note 4) 4,876 26,733

NET FINANCIAL ASSETS 4,876 26,733

NON-FINANCIAL ASSETS
Tangible capital assets (note 2) 140,000 117,501

ACCUMULATED SURPLUS (note 3) 144,876 144,234

 The accompanying notes are an integral part of these financial statements
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
STATEMENT OF OPERATIONS AND ACCUMULATED SURPLUS
For the Year Ended December 31, 2023

Budget Actual Actual
2023 2023 2022

$ $ $
(Unaudited)

REVENUES
Contributions from Municipality (note 4)

Levy 252,900 252,900 239,590
Unallocated costs 5,400 12,672 6,658

Province of Ontario 29,100 29,073 29,073
Other grants 2,000 2,276 1,775
User fees 2,000 2,844 5,284
Fundraising and donations 18,500 22,992 16,570

TOTAL REVENUES 309,900 322,757 298,950

.
EXPENSES

Salaries and benefits 228,000 243,230 234,233
Materials 33,100 23,842 19,524
Periodicals and programs 5,700 3,812 3,967
Janitorial service 500 43 1,783
Administrative services 1,800 1,800 1,800
Insurance 6,400 6,689 5,562
Repairs and maintenance 5,400 12,672 6,658
Amortization 23,240 30,027 23,240

TOTAL EXPENSES 304,140 322,115 296,767

ANNUAL SURPLUS 5,760 642 2,183

ACCUMULATED SURPLUS  - beginning of year 144,234 142,051

ACCUMULATED SURPLUS  - end of year 144,876 144,234

 The accompanying notes are an integral part of these financial statements
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
STATEMENT OF CHANGE IN NET FINANCIAL ASSETS/(NET DEBT)
For the Year Ended December 31, 2023

Budget Actual Actual
2023 2023 2022

$ $ $
(Unaudited)

ANNUAL SURPLUS 5,760 642 2,183

Amortization of tangible capital assets 23,240 30,027 23,240
Acquisition of tangible capital assets (56,500) (52,526) (43,075)

CHANGE IN NET FINANCIAL ASSETS/(NET DEBT) (27,500) (21,857) (17,652)

NET FINANCIAL ASSETS  - beginning of year 26,733 26,733 44,385

NET FINANCIAL ASSETS/(NET DEBT)  - end of year (767) 4,876 26,733

 The accompanying notes are an integral part of these financial statements
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2023

2023 2022
$ $

CASH PROVIDED BY (USED IN)

OPERATING ACTIVITIES
Annual surplus 642 2,183
Items not involving cash

Amortization of tangible capital assets 30,027 23,240
Change in non-cash assets and liabilities

Due from Municipality of Trent Lakes 21,857 17,652

Net change in cash from operating activities 52,526 43,075

CAPITAL ACTIVITIES
Acquisition of tangible capital assets (52,526) (43,075)

NET CHANGE IN CASH - -

CASH  - beginning of year - -

CASH  - end of year - -

 The accompanying notes are an integral part of these financial statements
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES

These financial statements have been prepared in accordance with the standards in the Chartered
Professional Accountants Canada Public Sector Accounting (PSA) Handbook.  Significant aspects
of the accounting policies adopted by the Board are as follows:

(a) Recognition of Revenue and Expenses

Revenue and expenses are reported on the accrual basis of accounting. The accrual basis of
accounting recognizes revenue in the period in which the transactions of events occurred that
give rise to the revenue; expenses are recognized in the period the goods or services are
acquired and a legal liability is incurred or transfers are due.

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

User fees are recognized as revenue in the year the goods and services are provided.

Donations and fundraising revenue is recognized when the amounts are received.

(b) Use of Estimates

Certain items recognized in the financial statements are subject to measurement uncertainty.
The recognized amounts of such items are based on the Board's best information and
judgment. By their nature, these estimates are subject to measurement uncertainty and the
effect on the financial statements of changes in such estimates in future periods could be
significant. The Board's significant estimates include:

• The amounts recorded for amortization of tangible capital assets are based on
estimates of useful life and residual values.
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES, continued

(c) Financial Instruments

Financial instruments are classified as either fair value or amortized cost. The following chart
shows the measurement method for each type of financial instrument.

Financial Instrument Measurement Method

Due from Municipality of Trent Lakes Amortized Cost

Fair value category: The Board manages and reports performance for groups of financial
assets on a fair-value basis. Investments traded in an active market are reflected at fair value
as at the reporting date. Sales and purchases of investments are recorded on the trade date.
Transaction costs related to the acquisition of investments are recorded as an expense.
Unrealized gains and losses on financial assets are recognized in the Statement of
Remeasurement Gains and Losses until such time that the financial asset is derecognized due
to disposal or impairment. At the time of derecognition, the related realized gains and losses
are recognized in the Statement of Operations and Accumulated Surplus and related balances
reversed from the Statement of Remeasurement Gains and Losses.

Amortized cost category: Amounts are measured at the initial recognition minus principal
repayments, plus or minus the cumulative amortization using the effective interest rate method
of any difference between the initial amount and the maturity amount, and minus any reduction
for impairment or uncollectibility. The effective interest method is a method of calculating the
amortized cost of a financial asset or financial liability (or a group of financial assets or
financial liabilities) and of allocating the interest income or interest expense over the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts through the expected life of the financial instrument or, when appropriate,
a shorter period to the net carrying amount of the financial instrument asset or financial
instrument liability.

The following hierarchy provides an analysis of financial instruments that are measured
subsequent to initial recognition at fair value, grouped into Levels 1 to 3 based on the degree to
which fair value is observable:

• Level 1 - Unadjusted quoted market prices in active markets for identical assets or
liabilities;

• Level 2 - Observable or corroborated inputs, other than level 1, such as quoted prices for
similar assets or liabilities in inactive markets or market data for substantially the full term
of the assets or liabilities; and

• Level 3 - Unobservable inputs that are supported by little or no market activity and that are
significant to the fair value of the assets and liabilities.

As there are no unrealized gains or losses on financial instruments to report, the Statement of
Remeasurement Gains and Losses has not been presented in these financial statements.
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES, continued

(d) 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. Initial costs for
tangible capital assets that were acquired or developed prior to 2009 were obtained using
historical cost information or using current fair market values discounted by a relevant inflation
factor to the point of acquisition. The cost, less residual value, if any, of tangible capital assets
is amortized on a straight-line basis, over the expected useful life of the asset, as follows:

Computers   5 years
Books   2-7 years
Furniture   5 years
Building Improvements 20 years

Tangible capital assets received as contributions are recorded at their fair value at the date of
receipt and are also recorded as revenue.

Tangible capital assets categorized as assets under construction are not amortized until they
are put into service.

(e) Non-Financial Assets

Tangible capital assets and other non-financial assets are accounted for as assets by the Board
because they can be used to provide services in future periods.  These assets do not normally
provide resources to discharge the liabilities of the Board unless they are sold.

(f) Reserves and Reserve Funds

Certain amounts, as approved by the Board, are set aside in reserves and reserve funds for
future operating and capital purposes.  Transfers to and/or from reserves and reserve funds are
an adjustment to the respective fund when approved.

(g) Inter-Entity Transactions

The Trent Lakes Public Library Board is a Board of the Municipality of Trent Lakes and is
consolidated with the Municipality's financial statements.

Allocated costs and recovery of costs are measured at the exchange amount, which is the
amount of consideration established and agreed to by the related parties.

Unallocated costs are measured at the carrying amount, which is the amount recorded in the
records of the Municipality.
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

2. TANGIBLE CAPITAL ASSETS

The net book value of the Board's tangible capital assets are:

Computers Books

Furniture
and

Equipment
Building

Improvements
2023

Totals
2022

Totals
$ $ $ $ $ $

COST

Balance, beginning of year 46,891 135,752 8,101 9,362 200,106 178,700

Add:  additions during the
year 3,065 25,029 - 24,432 52,526 43,075

Less:  disposals during the
year - 13,337 - - 13,337 21,669

Balance, end of year 49,956 147,444 8,101 33,794 239,295 200,106

ACCUMULATED
AMORTIZATION

Balance, beginning of year 30,809 50,555 1,241 - 82,605 81,034

Add:  additions during the
year 4,993 23,716 850 468 30,027 23,240

Less:  disposals during the
year - 13,337 - - 13,337 21,669

Balance, end of year 35,802 60,934 2,091 468 99,295 82,605

NET BOOK VALUE OF
TANGIBLE CAPITAL
ASSETS 14,154 86,510 6,010 33,326 140,000 117,501

3. ACCUMULATED SURPLUS

Accumulated surplus consists of the following:

2023 2022
$ $

Invested In Capital Assets
Tangible capital assets - net book value 140,000 117,501

Surplus 140,000 117,501

Reserve Fund
Future development 4,876 26,733

144,876 144,234
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

4. INTER-ENTITY TRANSACTIONS

During the year, the Board entered into transactions with the Municipality of Trent Lakes.

As part of the budgeting process, the Municipality approves contributions to the Board which are
identified on the Statement of Operations and Accumulated Surplus.

Details of the inter-entity expense transactions are as follows:

2023 2022
$ $

Allocated costs:
Administrative services 1,800 1,800
Insurance 6,689 5,562

8,489 7,362

Unallocated costs:
Repairs and maintenance 12,672 6,658

21,161 14,020

In addition, the following services are provided to the Board by the Municipality at no cost:

• Professional services
• Rental of buildings

All balances with the Municipality of Trent Lakes have been identified on the Statement of Financial
Position. Due from (to) balances are unsecured, without interest and have no terms of repayment.

36



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

5. CHANGES IN ACCOUNTING POLICIES

The Board has implemented the following sections which are now effective under the PSA
Handbook: PS 1201 Financial Statement Presentation, PS 2601 Foreign Currency Translation, PS
3041 Portfolio Investments,PS 3450 Financial Instruments and PS 3280 Asset Retirement
Obligations were adopted prospectively on January 1, 2023.

PS1201 Financial Statement Presentation replaces PS 1200 Financial Statement Presentation. This
standard establishes general reporting principles and standards for the disclosure of information in
government financial statements. The standard introduces the Statement of Remeasurement Gains
and Losses separate from the Statement of Operations. Requirements in PS 2601 Foreign Currency
Translation, PS 3450 Financial Instruments, and PS 3041 Portfolio Investments, which are required
to be adopted at the same time, can give rise to the presentation of gains and losses as
remeasurement gains and losses.

PS 2601 Foreign Currency Translation replaces PS 2600 Foreign Currency Translation. The
standard provides comprehensive requirements for the recognition, measurement, presentation and
disclosure of foreign currency transactions. The adoption of this standard did not have an impact on
the Board's financial statements.

PS 3041 Portfolio Investments replaces PS 3040 Portfolio Investments. The standard provides
revised guidance on accounting for, and presentation and disclosure of, portfolio investments to
conform to PS 3450 Financial Instruments.

PS 3450 Financial Instruments establishes accounting and reporting requirements for all types of
financial instruments including derivatives. Financial instruments are included on the statement of
financial position and are measured either at fair value or cost or amortized cost based on the
characteristics of the instrument and the Board's accounting policy choices (see Note 1. Significant
Accounting Policies). The new standard provides comprehensive requirements for the recognition,
measurement, presentation and disclosure of financial instruments.The adoption of this standard did
not have an impact on the Board's financial statements.

PS 3280 Asset Retirement Obligations addresses the reporting of legal obligations associated with
the retirement of certain tangible capital assets, such as asbestos removal in retired buildings by
public sector entities. The adoption of this standard did not have an impact on the Board's financial
statements.

6. FINANCIAL INSTRUMENTS

Transactions in financial instruments may result in the Board assuming or transferring to another
party one or more of the financial risks described below. The required disclosures provide
information that assists users of financial statements in assessing the extent of risk related to
financial instruments.

In the opinion of management, the Board is not exposed to any significant interest rate, credit,
liquidity or currency risks.
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CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

7. BUDGET FIGURES

The operating budget, approved by the Board, for 2023 is reflected on the Statement of Operations
and Accumulated Surplus and the Statement of Change in Net Financial Assets/(Net Debt).  The
budgets established for capital investment in tangible capital assets are on a project-oriented basis,
the costs of which may be carried out over one or more years and, therefore, may not be
comparable with current year’s actual expenditure amounts.  Budget figures have been reclassified
for the purposes of these financial statements to comply with PSA reporting requirements.  Budget
figures are not subject to audit.
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INDEPENDENT AUDITOR'S REPORT

To the Members of the Trent Lakes Public Library Board, the
Members of Council, Inhabitants and Ratepayers of the
Municipality of Trent Lakes

Baker Tilly KDN LLP
272 Charlotte St.
Peterborough, ON
Canada K9J 2V4

T: (705) 742-3418
F: (705) 742-9775

www.bakertilly.ca

Qualified Opinion
We have audited the financial statements of the Trent Lakes Public Library Board of the Corporation of
the Municipality of Trent Lakes (the Board), which comprise the statement of financial position as at
December 31, 2023, the  statements of operations and accumulated surplus, change in net financial
assets/(net debt) and cash flows for the year then ended, and notes to the financial statements, including
a summary of significant accounting policies.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified Opinion
section of our report, the accompanying financial statements present fairly, in all material respects, the
financial position of the Board as at December 31, 2023, and the results of its operations and cash flows
for the year then ended in accordance with Canadian Public Sector Accounting Standards.

Basis for Qualified Opinion
In common with many Public Library Boards, the Board derives revenue from user fees, fundraising and
donations, the completeness of which is not susceptible to satisfactory audit verification. Accordingly,
verification of these revenues was limited to the amounts recorded in the records of the Board.
Therefore, we were not able to determine whether any adjustments might be necessary to user fees,
fundraising and donations revenue, annual surplus, and cash flows from operations for the years  ended
December 31, 2023 and 2022 and assets and accumulated surplus as at December 31, 2023 and 2022.
Our opinion on the financial statements for the year ended December 31, 2022 was modified
accordingly because of the possible effects of this scope limitation.

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 Financial Statements section of our report. We are independent of the Board in accordance with
the ethical requirements that are relevant to our audit of the 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 qualified
opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the 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 financial statements that are free
from material misstatement, whether due to fraud or error.

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



Those charged with governance are responsible for overseeing the Board's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the 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 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 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 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 Board'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 Board'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 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 Board to cease to continue as
a going concern.

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

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.

Chartered Professional Accountants
Licensed Public Accountants

Peterborough, Ontario
April 23, 2024



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
STATEMENT OF FINANCIAL POSITION
At December 31, 2023

2023 2022
$ $

FINANCIAL ASSETS
Due from Municipality of Trent Lakes (note 4) 4,876 26,733

NET FINANCIAL ASSETS 4,876 26,733

NON-FINANCIAL ASSETS
Tangible capital assets (note 2) 140,000 117,501

ACCUMULATED SURPLUS (note 3) 144,876 144,234

 The accompanying notes are an integral part of these financial statements



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
STATEMENT OF OPERATIONS AND ACCUMULATED SURPLUS
For the Year Ended December 31, 2023

Budget Actual Actual
2023 2023 2022

$ $ $
(Unaudited)

REVENUES
Contributions from Municipality (note 4)

Levy 252,900 252,900 239,590
Unallocated costs 5,400 12,672 6,658

Province of Ontario 29,100 29,073 29,073
Other grants 2,000 2,276 1,775
User fees 2,000 2,844 5,284
Fundraising and donations 18,500 22,992 16,570

TOTAL REVENUES 309,900 322,757 298,950

.
EXPENSES

Salaries and benefits 228,000 243,230 234,233
Materials 33,100 23,842 19,524
Periodicals and programs 5,700 3,812 3,967
Janitorial service 500 43 1,783
Administrative services 1,800 1,800 1,800
Insurance 6,400 6,689 5,562
Repairs and maintenance 5,400 12,672 6,658
Amortization 23,240 30,027 23,240

TOTAL EXPENSES 304,140 322,115 296,767

ANNUAL SURPLUS 5,760 642 2,183

ACCUMULATED SURPLUS  - beginning of year 144,234 142,051

ACCUMULATED SURPLUS  - end of year 144,876 144,234

 The accompanying notes are an integral part of these financial statements



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
STATEMENT OF CHANGE IN NET FINANCIAL ASSETS/(NET DEBT)
For the Year Ended December 31, 2023

Budget Actual Actual
2023 2023 2022

$ $ $
(Unaudited)

ANNUAL SURPLUS 5,760 642 2,183

Amortization of tangible capital assets 23,240 30,027 23,240
Acquisition of tangible capital assets (56,500) (52,526) (43,075)

CHANGE IN NET FINANCIAL ASSETS/(NET DEBT) (27,500) (21,857) (17,652)

NET FINANCIAL ASSETS  - beginning of year 26,733 26,733 44,385

NET FINANCIAL ASSETS/(NET DEBT)  - end of year (767) 4,876 26,733

 The accompanying notes are an integral part of these financial statements



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2023

2023 2022
$ $

CASH PROVIDED BY (USED IN)

OPERATING ACTIVITIES
Annual surplus 642 2,183
Items not involving cash

Amortization of tangible capital assets 30,027 23,240
Change in non-cash assets and liabilities

Due from Municipality of Trent Lakes 21,857 17,652

Net change in cash from operating activities 52,526 43,075

CAPITAL ACTIVITIES
Acquisition of tangible capital assets (52,526) (43,075)

NET CHANGE IN CASH - -

CASH  - beginning of year - -

CASH  - end of year - -

 The accompanying notes are an integral part of these financial statements



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES

These financial statements have been prepared in accordance with the standards in the Chartered
Professional Accountants Canada Public Sector Accounting (PSA) Handbook.  Significant aspects
of the accounting policies adopted by the Board are as follows:

(a) Recognition of Revenue and Expenses

Revenue and expenses are reported on the accrual basis of accounting. The accrual basis of
accounting recognizes revenue in the period in which the transactions of events occurred that
give rise to the revenue; expenses are recognized in the period the goods or services are
acquired and a legal liability is incurred or transfers are due.

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

User fees are recognized as revenue in the year the goods and services are provided.

Donations and fundraising revenue is recognized when the amounts are received.

(b) Use of Estimates

Certain items recognized in the financial statements are subject to measurement uncertainty.
The recognized amounts of such items are based on the Board's best information and
judgment. By their nature, these estimates are subject to measurement uncertainty and the
effect on the financial statements of changes in such estimates in future periods could be
significant. The Board's significant estimates include:

• The amounts recorded for amortization of tangible capital assets are based on
estimates of useful life and residual values.



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES, continued

(c) Financial Instruments

Financial instruments are classified as either fair value or amortized cost. The following chart
shows the measurement method for each type of financial instrument.

Financial Instrument Measurement Method

Due from Municipality of Trent Lakes Amortized Cost

Fair value category: The Board manages and reports performance for groups of financial
assets on a fair-value basis. Investments traded in an active market are reflected at fair value
as at the reporting date. Sales and purchases of investments are recorded on the trade date.
Transaction costs related to the acquisition of investments are recorded as an expense.
Unrealized gains and losses on financial assets are recognized in the Statement of
Remeasurement Gains and Losses until such time that the financial asset is derecognized due
to disposal or impairment. At the time of derecognition, the related realized gains and losses
are recognized in the Statement of Operations and Accumulated Surplus and related balances
reversed from the Statement of Remeasurement Gains and Losses.

Amortized cost category: Amounts are measured at the initial recognition minus principal
repayments, plus or minus the cumulative amortization using the effective interest rate method
of any difference between the initial amount and the maturity amount, and minus any reduction
for impairment or uncollectibility. The effective interest method is a method of calculating the
amortized cost of a financial asset or financial liability (or a group of financial assets or
financial liabilities) and of allocating the interest income or interest expense over the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts through the expected life of the financial instrument or, when appropriate,
a shorter period to the net carrying amount of the financial instrument asset or financial
instrument liability.

The following hierarchy provides an analysis of financial instruments that are measured
subsequent to initial recognition at fair value, grouped into Levels 1 to 3 based on the degree to
which fair value is observable:

• Level 1 - Unadjusted quoted market prices in active markets for identical assets or
liabilities;

• Level 2 - Observable or corroborated inputs, other than level 1, such as quoted prices for
similar assets or liabilities in inactive markets or market data for substantially the full term
of the assets or liabilities; and

• Level 3 - Unobservable inputs that are supported by little or no market activity and that are
significant to the fair value of the assets and liabilities.

As there are no unrealized gains or losses on financial instruments to report, the Statement of
Remeasurement Gains and Losses has not been presented in these financial statements.



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES, continued

(d) 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. Initial costs for
tangible capital assets that were acquired or developed prior to 2009 were obtained using
historical cost information or using current fair market values discounted by a relevant inflation
factor to the point of acquisition. The cost, less residual value, if any, of tangible capital assets
is amortized on a straight-line basis, over the expected useful life of the asset, as follows:

Computers   5 years
Books   2-7 years
Furniture   5 years
Building Improvements 20 years

Tangible capital assets received as contributions are recorded at their fair value at the date of
receipt and are also recorded as revenue.

Tangible capital assets categorized as assets under construction are not amortized until they
are put into service.

(e) Non-Financial Assets

Tangible capital assets and other non-financial assets are accounted for as assets by the Board
because they can be used to provide services in future periods.  These assets do not normally
provide resources to discharge the liabilities of the Board unless they are sold.

(f) Reserves and Reserve Funds

Certain amounts, as approved by the Board, are set aside in reserves and reserve funds for
future operating and capital purposes.  Transfers to and/or from reserves and reserve funds are
an adjustment to the respective fund when approved.

(g) Inter-Entity Transactions

The Trent Lakes Public Library Board is a Board of the Municipality of Trent Lakes and is
consolidated with the Municipality's financial statements.

Allocated costs and recovery of costs are measured at the exchange amount, which is the
amount of consideration established and agreed to by the related parties.

Unallocated costs are measured at the carrying amount, which is the amount recorded in the
records of the Municipality.



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

2. TANGIBLE CAPITAL ASSETS

The net book value of the Board's tangible capital assets are:

Computers Books

Furniture
and

Equipment
Building

Improvements
2023

Totals
2022

Totals
$ $ $ $ $ $

COST

Balance, beginning of year 46,891 135,752 8,101 9,362 200,106 178,700

Add:  additions during the
year 3,065 25,029 - 24,432 52,526 43,075

Less:  disposals during the
year - 13,337 - - 13,337 21,669

Balance, end of year 49,956 147,444 8,101 33,794 239,295 200,106

ACCUMULATED
AMORTIZATION

Balance, beginning of year 30,809 50,555 1,241 - 82,605 81,034

Add:  additions during the
year 4,993 23,716 850 468 30,027 23,240

Less:  disposals during the
year - 13,337 - - 13,337 21,669

Balance, end of year 35,802 60,934 2,091 468 99,295 82,605

NET BOOK VALUE OF
TANGIBLE CAPITAL
ASSETS 14,154 86,510 6,010 33,326 140,000 117,501

3. ACCUMULATED SURPLUS

Accumulated surplus consists of the following:

2023 2022
$ $

Invested In Capital Assets
Tangible capital assets - net book value 140,000 117,501

Surplus 140,000 117,501

Reserve Fund
Future development 4,876 26,733

144,876 144,234



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

4. INTER-ENTITY TRANSACTIONS

During the year, the Board entered into transactions with the Municipality of Trent Lakes.

As part of the budgeting process, the Municipality approves contributions to the Board which are
identified on the Statement of Operations and Accumulated Surplus.

Details of the inter-entity expense transactions are as follows:

2023 2022
$ $

Allocated costs:
Administrative services 1,800 1,800
Insurance 6,689 5,562

8,489 7,362

Unallocated costs:
Repairs and maintenance 12,672 6,658

21,161 14,020

In addition, the following services are provided to the Board by the Municipality at no cost:

• Professional services
• Rental of buildings

All balances with the Municipality of Trent Lakes have been identified on the Statement of Financial
Position. Due from (to) balances are unsecured, without interest and have no terms of repayment.



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

5. CHANGES IN ACCOUNTING POLICIES

The Board has implemented the following sections which are now effective under the PSA
Handbook: PS 1201 Financial Statement Presentation, PS 2601 Foreign Currency Translation, PS
3041 Portfolio Investments,PS 3450 Financial Instruments and PS 3280 Asset Retirement
Obligations were adopted prospectively on January 1, 2023.

PS1201 Financial Statement Presentation replaces PS 1200 Financial Statement Presentation. This
standard establishes general reporting principles and standards for the disclosure of information in
government financial statements. The standard introduces the Statement of Remeasurement Gains
and Losses separate from the Statement of Operations. Requirements in PS 2601 Foreign Currency
Translation, PS 3450 Financial Instruments, and PS 3041 Portfolio Investments, which are required
to be adopted at the same time, can give rise to the presentation of gains and losses as
remeasurement gains and losses.

PS 2601 Foreign Currency Translation replaces PS 2600 Foreign Currency Translation. The
standard provides comprehensive requirements for the recognition, measurement, presentation and
disclosure of foreign currency transactions. The adoption of this standard did not have an impact on
the Board's financial statements.

PS 3041 Portfolio Investments replaces PS 3040 Portfolio Investments. The standard provides
revised guidance on accounting for, and presentation and disclosure of, portfolio investments to
conform to PS 3450 Financial Instruments.

PS 3450 Financial Instruments establishes accounting and reporting requirements for all types of
financial instruments including derivatives. Financial instruments are included on the statement of
financial position and are measured either at fair value or cost or amortized cost based on the
characteristics of the instrument and the Board's accounting policy choices (see Note 1. Significant
Accounting Policies). The new standard provides comprehensive requirements for the recognition,
measurement, presentation and disclosure of financial instruments.The adoption of this standard did
not have an impact on the Board's financial statements.

PS 3280 Asset Retirement Obligations addresses the reporting of legal obligations associated with
the retirement of certain tangible capital assets, such as asbestos removal in retired buildings by
public sector entities. The adoption of this standard did not have an impact on the Board's financial
statements.

6. FINANCIAL INSTRUMENTS

Transactions in financial instruments may result in the Board assuming or transferring to another
party one or more of the financial risks described below. The required disclosures provide
information that assists users of financial statements in assessing the extent of risk related to
financial instruments.

In the opinion of management, the Board is not exposed to any significant interest rate, credit,
liquidity or currency risks.



CORPORATION OF THE MUNICIPALITY OF TRENT LAKES
TRENT LAKES PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended December 31, 2023

7. BUDGET FIGURES

The operating budget, approved by the Board, for 2023 is reflected on the Statement of Operations
and Accumulated Surplus and the Statement of Change in Net Financial Assets/(Net Debt).  The
budgets established for capital investment in tangible capital assets are on a project-oriented basis,
the costs of which may be carried out over one or more years and, therefore, may not be
comparable with current year’s actual expenditure amounts.  Budget figures have been reclassified
for the purposes of these financial statements to comply with PSA reporting requirements.  Budget
figures are not subject to audit.


