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MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING, |

The consolidated financial statements are the responsibility of the management of the Village of Glenwood (the
"Vitlage™), S :

These consolidated financial statements have been prepared from information provided by management, These
stateinents include certain amounts based on management's estimates and judgments, Management has determined
such amounts baged on a reasonable basis In order to ensure that the consolidated financial statements are presentod
falrly in all material respects,

The Village maintains systems of internal accounting and administrative controls that are designed to provide
reasonable assurance that the financial information is relevant, reliable and accurate and that the Viilage's agsets afg

properly accounted for and adequately safeguarded,

The elected Council of the Village s responsible for ensuring that management fulfills its responsibility for financial
reporting and 1s ulthnately responsible for reviewlng and approving the consolldated finaneial statements, Counell
heets periodically with management and the external auditors to review significant accounting, reporting and
internal control matters, Following its review of the consolidated financial statements and discussions with the
auditors, the Council approves the consolidated financial statements, The Council approves the appointment of the
external auditors and reviews the monthly financial reports,

The consolidated financlal statermenis have been audited by Shawn Cook Professional Corporation, Chartered
Professional Accountants, the external auditor, in accordance with Canadian generally accepted auditing standards
ot behalf of the Council, residents and ratepayers of the Village, Shawn Cook Professional Corporation has full and
free accoess to the Council.

Oyglic

Glenwood, AB
Aprll 9, 2025




CHARTERED An association for the practice of Chartered Professional Accountancy*
PROFESSIONAL *Belcourt Reddick Professional Corporation, Chartered Professional Accountants
ACCOUNTANTS *Shawn Coak Professional Corporation, Chartered Professional Accountants

1210 36" Street North, Lethbridge, AB TIH5H8  Phone 403-327-6100

INDEPENDENT AUDITOR'S REPORT

To the Members of Council of the Village of Glenwood
Opinion

We have audited the consolidated financial statements of Village of Glenwood (the "Village™), which comprise the
consolidated statement of financial position as at December 31, 2024, and the consolidated statements of operations
and accumulated surplus, changes in net financial assets and cash flows 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
consolidated financial position of the Village as at December 31, 2024, and the consolidated results of its
operations, changes in net financial assets and its consolidated 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
Fingncial Statements section of our report. We are independent of the Village in accordance with ethical
requirements that are relevant to our audii 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.

Respongsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the 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 Village'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 Village or to cease operations, or
has no realistic alternative but to do so.

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

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

Our cbjectives 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 is nof 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.

(continues)
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Independent Auditor's Report to the Members of Council of the Village of Glenwood (continued)

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:

¢ ldentify 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,

e Obtain an understanding of internal conirol 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
Village’s internal control.

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

o 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 Village’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 Village 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,

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.

S'Mm Cw«é
Lethbridge, Alberta

April 9, 2025 Chartered Professional Accountants




VILLAGE OF GLENWOOQD
Consolidated Statement of Financial Position
December 31, 2024

2024 2023
FINANCIAL ASSETS
Cash and semporary inveshments (Note 2) % 551,028 % 725,646
Taxes and grants in lieu of taxes receivable (Note 3) 20,876 32,319
Trade and other receivable (Note 3) 143,585 88,680
715,489 846,645
LIABILITIES
Accounts payable and acerued liabilities 41,656 19,754
Employee benefit obligation 19,232 6,010
Employee deductions payable 3.235 3,350
Deferred revenue (Nole 4) 51,038 210,875
115,161 239,989
NET FINANCIAL ASSETS 600,328 606,656
NON-FINANCTAL ASSETS
Tangible capital assets (Schedule 2) 3,454,244 3,404,751
Inventory for consumption 8,671 4,371
Prepaid expenses - 1,011
3,462,915 3,410,133
ACCUMULATED SURPLUS (Schedule | and Nore 9) $ 4,063,243 5 4016789

CONTINGENCIES (Nofe 14)

Approved on behalf of Council:

4 G fF Chief Elected Officer

C i\wwﬁl/ﬁﬁ?@ Councillor




VILLAGE OF GLENWOOD

Consolidated Statement of Operations and Accumulated Surplus

Year Ended December 31, 2024

Budget
{Unaudited) 2024 2023
REVENUL
Net municipal taxes (Schedule 3) $ 245900 % 247497 & 239,698
User fees and sales of goods 183,955 243,856 170,249
Government transfers for operating (Schedule 4) 62,000 83,767 72,046
Investment income 30,000 30,269 29,385
Franchise and concession contracts (Note 12) 17,200 20,189 21,931
Licenses and permits 640 11,926 1,820
Penalties and costs of taxes 3,700 5,837 6,813
Other revenue 6,600 7,629 10,896
549,993 650,970 552,838
EXPENSES
Legislative 20,500 22,174 14,774
Adminisiration 200,706 192,636 202,849
Bylaw enforcement 21,500 18,824 4,444
Fire services 24,438 27,160 23,853
Public Works 158,545 214,766 152,330
Wastewater treatment and disposal 38,425 44,038 19,592
Water supply and distribution 166,066 223,321 204,442
Wagte management 15,600 15,438 14,978
Cemeteries and crematoriums 2,950 5,106 3,945
Land use planning and development 7,930 5,694 7.423
Parks and recreation 26,470 35,855 37,215
Culture - libraries, mnseums, halls 39,100 43,255 37,610
722,230 848,327 723,455
DEFICIENCY OF REVENUE OVER EXPENSES :
BEFORE OTHER (172,235) (197,357) (170,617)
OTHER
Government transfers for capital (Schedule 4) 234,000 243,811 517,579
EXCESS OF REVENUE OVER _EXPENSES 61,765 46,454 346,962
ACCUMULATED SURPLUS, BEGINNING OF YEAR 4,016,789 4,016,789 3,669,827
ACCUMULATED SURPLUS, END OF YEAR $§ 4078554 $ 4,063,243 § 4,016,789




VILLAGE OF GLENWOOD

Consolidated Statement of Changes in Net Financial Assets

Year Ended December 31, 2024

Budget
{Unaudited) 2024 2023
EXCESS OF REVENUE OVER EXPENSES $ 61,765 § 46,454 % 346,962
Amortization of tangible capital assets 192,400 238,831 239,160
Acquisition of tangible capital assets {234,000) (288,324) (452,249)
(41,600) {49,493) (213,089}
Use of prepaid expenses - 1,011 1,700
(Increase) in inventory for consumption - (4,300 -
- (3,289 1,700
(41,600) (52,782) (211,389)
CHANGE IN NET FINANCTAL ASSETS 20,165 (6,328) 135,573
NET FINANCIAL ASSETS, BEGINNING OF YEAR 606,656 606,656 471,083
NET FINANCIAL ASSETS, END OF YEAR by 626,821  § 600,328 § 606,656




VILLAGE OF GLENWOOD
Consolidated Statement of Cash Flows
Year Ended December 31, 2024

2024 2023

OPERATING
Excess of revenue over expenses
Non-cash items included in excess of revenues over expenses
Amortization of tangible capital assets

Changes in non-cash working capital:
Taxes and grants in lieu of taxes receivable
Trade and other receivable
Accounts payable and accrued liabilities
Employee benefit obligation
Employee deductions payable

46454 § 346,962

Peferred-revenue

Inventory for consumption
Prepaid expenses

CAPITAL
Purchase of tangible capital assets

CHANGE IN CASH AND TEMPORARY INVESTMENTS
DURING THE YEAR

CASH AND TEMPORARY INVESTMENTS, BEGINNING OF YEAR

CASH AND TEMPORARY INVESTMENTS, END OF YEAR (Note 2)

238,831 239,160
285,285 586,122
11,443 11,086
(54,905) 31,124
21,903 (24,080)
13,222 4,899
(115) (3,403)
(159,837 ———— (86,806 -
(4,301) -
1,011 1,700
(171,579) (65,480)
113,706 520,642
(288,324) (452,249)
(174,618) 68,393
725,646 657,253

551,028  § 725646




68L910°F SFTEI0F §  vYTESES § | L009FE $  T66C9C 3 AVEA THL 40 ANE “HONVIVE
T96°9F€ vYSEor 6V 6t {81.°01) 6L9°L snpdms pajernumsae ut 98uey))
- - (1£8°8¢€T) - TE8°RET osuadxd UOTIRZTIIONIR [ROITY
- - 011857 - (01¥85T) sjosse Teides 91qISte) J0f pasn spuny Ieak JuaLm)
- - F16°67 (r16°67) - s108sE TeIded SjqIdue] 10§ pasn SPUTy paalnsay
- - - 961°61 (961°61) 9SN 2IMINY JOJ PRBUSISIP SPULY PAILGSIIU()
796'9%€ pSror - - FSE o $050adx9 J9AO JMUDAII JO SSIOXE
L78°699°¢€ 68L°OTOY & ISLPOV'E  § | STL9SE §  £IgesT $ AVAA THL A0 ONINNIOAT “AINVIVL
£20T 0T SIOSSY Teyrde)) sapdmg snydmg
JqISue], PAROLLSIY pewInsamy)
ar &by

PTOT “TE 1OqMaI3( papuy Jeax
(1 ampoydS) sapd.mg pajenumIY Ul SHSUEY;) J0 IMPIYIS

TOOCMNITO 40 ADOVTTIA



ISLFOFE 00LZ1 $ PR6°896°C 0L5°00F ¢ [aAAKS $ LSLL6 SIISSV TVLIV.D HTEONYL 40 ST VA 2009 L3N £202
ISL0FE WIvsrt 9T9°EET $ €59°129°C 085" 0¥ $ REYGAT $ JATHTS SLASSY "IV LIAVD T TIIONY L A0 A1 TVA M0Od LiAN
$£9°C8CS 9B PR 08TH9E 600°EEL Y GO #09 ]TLTTI - AVHA 40 UNA ‘GONVIVE
091°6ET TE]'RET 16£°8T 906°9L1 $T9°0T £06'C] - UOHEZIIOUIE [ENUITY
S6FOPES $59°585°S £88°ceE £01°955"y PP E8s ST8601 - AVHA 40 DNINNIDEY ‘HONVIVE
NOLLVZILIOWY T LVINNNII0V
9070669 0€L°8LT 6 968°Lal TISPELL 67R°C00°T 995ZCT LSLLG TVIA 0 aNd ‘ONVIVE
995°6T - - - - - - ssordoad-ur uonongsucn
£99°TTF PTE'S8T EIE°LE 9L5°6TT SEHIT - - sasse [edes sqrive Jo uogsmboy
LST'RES8 90t°066°8 £85°09F 3 980°¢T1°L V1i 786 $ 99¢°7Z¢ $ LSLLG AVIA A0 DNINNIOHY ‘HONY TV
ESOD

£20T 20z Fuswdmby SOIMOTS SSuIpIng, STOAIACI ] Py

@ Lsuppep peztdug LAdd!

FT0T ‘1€ TPqMBIa(] papuy i8ay
(z smpars) spassy parde) a[qidue ), §o smpoysg

JOOMNAED 4O ASVITIA



VILLAGE OF GLENWOOD
Schedule of Property and Other Taxes (Sehedule 3)
Year Ended December 31, 2024

Budget
(Unaudited) 2024 2023
TAXATION
Real property taxes $ 313,500 § 319,896 $ 304,779
Linear property taxes 15,500 18,196 16,472
329,000 338,092 321,251
REQUISITIONS
Alberta School Foundation Fund 77,300 84,497 75,834
Seniors foundation 5,800 6,098 5,719
83,100 90,595 81,553
NET-MUNICIPAL-PROPERTY-TAXES ———§— 245,900 —§%— 247,497 —§%—239,698——
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VILLAGE OF GLENWOOD

Schedule of Government Transfers (Schedule 4)
Year Ended December 31, 2024
Budget
{Unandited) 2024 2023
TRANSFERS FOR OPERATING
Provincial Government 62,000 83,049 § 72,046
Other Local Government - 718 -
62,000 83,767 72,046
TRANSFERS FOR CAPITAL
Provincial Government 234,000 230,315 442,523
Other Local Government - 13,496 75,056
234,000 243,811 517,579
TOTAL GOVERNMENT TRANSFERS 296,000 327,578 5 589,623
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VILLAGE OF GLENWOOD

Schedule of Consolidated Expenses by Object (Schedule 5)
Year Ended December 31, 2024
Budget
{Unaudited) 2024 2023
CONSOLIDATED EXPENSES BY OBJECT
Salaries, wages and benefits 194,050 216,640 % 195,225
Contracted and general services 164,630 209,890 145,285
Materials, goods and utilities 110,000 123,254 102,587
Transfers to local boards and agencies 58,400 57,322 39,585
Bank charges and short-term interest 2,750 2,390 1,613
Amortization of tangible capital assets 192,400 238,831 239,160
722,230 848.327 % 723,455
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VILLAGE OF GLENWO0OOD
Notes to Consolidated Financial Statementis
Year Ended December 31, 2024

1.

SIGNIFICANT ACCOUNTING POLICIES

The consolidated financial statements of the Village of Glenwood (the Village} are thie representations of
management prepared in accordance with generally accepted accounting principles for local governments
gstablished by the Public Sector Accounting Board of the Chartered Professional Accountants of Canada,
Significant aspects of the accounting policics adopted by the Village are as follows:

Reporting Entity

The consolidated financial statements reflect the assets, liabilities, revenues and expenses, changes in
fund balances and change in financial position of the reporting entity. This entity is comprised of the
municipal operations plus all of the organizations that are owned or controlled by the Village and are,
therefore, accountable to the Council for the administration of their financial affairs and resources.

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

Basis of Accounting

The consolidated financial statements are prepared using the accrual basis of accounting., The accrual
basis of accounting records revenue as it is earned and measurable. Expenses are recognized as they are
incurred and measurable based upon receipt of goods or services and/or the legal obligation to pay.

Funds from external parties and earnings thereon restricted by agreement or legislation are accounted for
as deferred revenue until used for the purpose specified.

Government transfers, contributions and other amounts are received from third parties pursuant to
legislation, regulation or agreement and may only be used for certain programs, in the completion of
specific work, or for the purchase of tangible capital assets. In addition, cerfain user charges and fees are
collected for which the related services have yet to be performed. Revenue is recognized in the period
when the related expenses are incurred, services performed or the tangible capital assets are acquired.

DJse of Estimates

The preparation of consolidated financial statements in conformity with Canadian generally accepted
accounting principles requires management to make estimates and assumptions that affect the reported
amount of assets and liabilities, disclosure of contingent assets and liabilities at the date of the
consolidated financial statements and the reported amounts of revenues and expenses during the period.
Where measurement uncertainty éxists, the consolidated financial statements have been prepared within
reasonable limits of materiality. Actual results could differ from those estimates. Significant items subject
to such estimates are the collectability of account receivable, and the usefil lives of tangible capital
assets.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and shori-term deposits which are highly liquid with
original maturities of less than three months at the date of acquisition.

Investments

Invesiments are recorded at cost less any provision for other than temporary impairment.

{continues)
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VILLAGE OF GLENWOOD
Notes to Consolidated Financial Statements
Year Ended December 31, 2024

1.  SIGNIFICANT ACCOUNTING POLICIES (continned)

Revenue recognition

Revenues are accounted for in the period in which the transactions or events occurred that gave rise to
the revenues and the amounts to be received can be reasonably estimated and collection is reasonably
assured.

Revenue from transactions with performance obligations is recognized as the performance obligations are
satisfied by providing the promised goods or services to the payer. User fees are recognized over the
period of use, sales of goods are recognized when goods are delivered.

User charges for which the related services have yet to be performed are recognized when related
expenses are incurred. benefits are achieved, or tangible capiial assets are acquired. Revenue on
investments, fines, and penaliies are recognized when earned,

Tax-Revenue

Tax revenues are recognized when the tax has been authorized by bylaw and the taxable event has
occurred.

Requisitions operate as a flow through and are excluded from municipal revenue,

Asset Retirement Obligation

A Tiability for an asset retirement obligation is recognized at the best estimate of the amount required to
retire a tangible capital asset at the financial statement date when there is a legal obligation for the
Village to incur retirement costs, the past transaction or event giving rise to the liability has ocourred, it
is expected that future economic benefits will be given up, and a reasonable estimate of the amount can
be made. The best estimate of the liability includes all costs dircetly attributable to asset retirement
activities, based on information available at year-end. The best estimate of an asset retirement obligation
incorporates a preseni value technique, when the cash flows required (o settle or otherwise extinguish an
asset retirement obligation are expected to occur over extended future periods.

When a liability for an asset retirement obligation is initially recognized, a corresponding asset
retirernent cost is capitalized to the carrying amount of the related tangible capital asset. The asset
retirement cost is amortized over the useful life of the related asset. Asset retirement obligations which
are incurred incrementally with use of the asset are recognized in the period incurred with a
corresponding asset retirement cost expensed in the period.

At each financial reporting date, the Village reviews the carrying amount of the liability. The Village
recognizes period-to-period changes to the liability due to the passage of time as accretion expense.
Changes to the liability arising from revisions to either the timing, the amount of the original estimate of
undiscounted cash flows or the discount rate are recognized as an increase or decrease to the carrying
amount of the related tangible capiial asset. The Village continues to recognize the ligbility until it is
settled or otherwise extinguished. Disbursements made to settle the liability are deducted from the
reported liability when they are made.

(continues)
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VILLAGE OF GLENWQOOD
Notes to Consolidated Financial Statements
Year Ended December 31, 2024

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

Government Transfers

Government transfers are the transfer of asseis from senior levels of government that are not the result of
an exchange transaction, are not expected to be repaid in the future, or the result of a direct financial

return.

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

Non-Financial Assets

Non-finaneial 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 ol operafions. The change in non-tinancial assets during the year, together with the excess
of revenues over expenses, provides the consolidated Change in Net Financial Assets (Debt) for the year.

1.

ii.

iii,

iv.

Tangible Capital Assets

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

Years
Land improvements 15-25
Buildings 25-50
Engineered structures
Water system 2075
Wastewater system 35-75
Other engineered structures 5-75
Machinery and equipment 5-20

A full year of amortization is charged in the year of acquisition and no amortization is charged in
the year of disposal. Assets under construction are not amortized until the asset is available for
productive use.

Contributions of tangible capital assets

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

Leases

Leases are classified as capital or operating leases. Leases which transfer substantially all the
benefits and risks incidental to ownership of property are accounted for as capital leases. All other
leases are accounted for as operating leases and the related lease payments are charged to
expenses as incurred.

Inventories

Inventories held for consumption are recorded at the lower of cost and replacement cost.

16




VILLAGE OF GLENWOQOOD
Notes to Consolidated Financial Statements
Year Ended December 31, 2024

2. CASH AND TEMPORARY INVESTMENTS

2024 2023
Cash $ 550,528 $ 725,146
Cash on hand 500 500
3 551,028 3 725,646

The Village has a demand line of credii with ATB Financial with an authorized limit of $100,000 which
bears interest at prime plus 1%, secured by a general security agreement. The demand line of credit balance

was $nil at year end (2023 - $nil),

Included in cash and temporary investments is a restricted amount of $21,074 (2023 - $183,026) received

from various grant programs which are held exclusively for approved projects (Note 4).

3. RECEIVABLES

2024 2023
Property taxes

Current taxes and grants in place of taxes $ 17,371 $ 19,314
Arrears taxes 3,505 13,005
20,876 32,319

Trade and other receivables
Grants 99,978 28,092
Utilities 23,213 22,459
Goods and Services Tax (GST) 17,218 35,981
Miscellaneous 3,176 2,148
143,585 88,680
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VILLAGE OF GLENWQOQD
Notes to Consolidated Financial Statements
Year Ended December 31, 2024

4. DEFERRED REVENUE

2024 2023
Prepaid property taxes § 27,361 % 25,934
Alberta Community Partnership 21,074 41,997
Prepaid user fees 2,603 1,915
EMPP Grant - 14,214
Municipal Sustainability Initiative - Capital Grant - 4,265
Canada Community Building Fund - 122,550

$ 51,038 $ 210,875

Local Government Fiscal Framework

Funding in the amount of $62,126 was received in the current year from the Local Government Fiscal
Framework, Of the $62,126, $nil is from the capital component of the program and is restricted to eligible

capital projects, as approved under the funding agreement. The remaining $62,126 is from the operafing
component of the program and is restricted to eligible operating projects, as approved under the funding
agreement, which were scheduled for completion in 2024,

5. CONTAMINATED SITES LIABILITY
The Village has adopted PS3260 Liability for Contaminated Sites. The Village did not identify any financial
liabilities (2023 - nil) as a result of this standard.

6.  ASSET RETIREMENT OBLIGATION

The Village has adopted PS3280 Asset Retirement Obligation in the year. The Village did not identify any
financial liabilities as a result of this standard.
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VILLAGE OF GLENWQOOD
Notes to Consolidated Financial Statements
Year Ended December 31, 2024

7. DEBT LIMITS
Section 276(2) of the Municipal Government Act requires that debt and debt limits as defined by Alberta
Regulation 255/2000 for the Village be disclosed as follows:
| 2024 2023
Total debt limit $ 976,455 § 829,257
Total debt - -
Amount of debt limit unused 976,455 829,257
Debt servicing limit 162,743 138,210
Debt servicing - -
Amount of debt servicing limit unused 162,743 138,210
The debt limit is calculated at 1.5 times revenue of the Village (as defined in Alberta Regulation 255/2000)
and the debt service limit is calculated at 0.25 times such revenue. Incurring debt beyond these limitations
requires approval by the Minister of Municipal Affairs. These thresholds are guidelines used by Alberta
Municipal Affairs to identify municipalities that could be at financial risk if further debt is acquired. The
calculation taken alone does not represent the financial stability of the Village. Rather, the consolidated
financial statements must be interpreted as a whole.
8. EQUITY IN TANGIBLE CAPITAL ASSETS
2024 2023
Tangible capital assets (Schedule 2) $ 9,278,730 $ 8,990,406
Accumulated amortization (Schedule 2) (5.824,486) (5,585,635)
$ 3454244 &  3.404,751
9. ACCUMULATED SURPLUS

Accumulated surplus consists of restricted and unrestricted amounts and equity in tangible capital asscts as
follows:

2024 2023
Unrestricted surplus $ 262,992 $ 255,313
Restricted surplus 346,007 356,725
Equity in tangible capital assets 3,454,244 3,404,751

$ 4,003,243 § 4,016,789
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10. BUDGET AMOUNTS

The 2024 budget for the Village was approved by Council on May 8, 2024 and has been reported in the
consolidated financial statements for information purposes only, These budget amounts have not been
audited, reviewed, or otherwise verified.

The approved budget contained reserve transfers and capital expenses. Since these items are not included in
the amounts reported in the consolidated financial statements, they have been excluded from the budget
amounts presented in these consolidated financial statements.

2024 2023
Surplus per financial statements S 61,765 3 298,900
Less: Capital expenses, net {234,000) (481,500)
Transfer to reserves (20,165) (12,300)
Add: Amortization 192,400 188,600
Transfers from reserves - _ 6,300
Equals approved budget $ - $ -

11. SEGMENTED DISCLOSURE

The Village provides a range of services to its ratepayers. For each reported segment, revenues and expenses
represent both amounts that are directly attributable to the segment and amounts that are allocated on a
reasonable basis. The accounting policies used in these segments are consistent with those followed in the
preparation of the consolidated financial statements as disclosed in Note 1.

Refer to the Schedule of Segmented Disclosure (Schedule 6).

12. FRANCHISE AND CONCESSION CONTRACTS

Disclosure of franchise fees under each utility franchise agreement entered into by the Village as required by
Alberta Regulation 313/2000 is as follows:

‘ Budget
| {Unaudited) 2024 2023
| ATCO 3 8,500 § 8,199 § 11,380
} Fortis 8,700 11,133 9,850
Utilnet - 316 423
Kplornet - 541 278
B 17200 8 20,189 § 21,931

20




VILLAGE OF GLENW0OOD
Notes to Consolidated Financial Statements
Year Ended December 31, 2624

13, SALARY AND BENEFITS DISCLOSURE

Disclosure of salaries and benefits for Village officials, the chief administrative officer and designated officers
as required by Alberta Regulation 313/2000 is as follows:

Benefits &
Salary (1) Allowances (2) 2024 2023
Mayor Allred $ 2450 $ - $ 2,450 § 1,283
Councillor Lybbert, D. 1,550 - 1,550 550
Councillor Lybbert, S. 2,700 143 2,843 1,643
Councillor Peterson 1,150 7 1,157 1,054
Councillor Wickhorst 1,500 - 1,500 1,372
Chief Administrative Officer 84,231 5,069 89,300 84,220
Designated Officer - 1 position 9,339 - 9,339 8,625

(1) Salary includes regular base pay, bonuses, overtime, lump sum payments, gross honoraria and any

other direct cash remuneration,

(2} Employer’s share of all employee benefits and contributions or payments made on behalf of employees
including pension, health care, dental coverage, vision coverage, group life insurance, accidental
disability and dismemberment insurance, long and shori-term disability plans, professional

memberships and tuition, if any.

Benefits and allowances figures also include the employer’s share of the costs of additional taxable
benefits including special leave with pay, car and travel allowances, conferences, and memberships, if

any.

14, COMMITMENTS AND CONTINGENCIES

The Village is a mernber of the Alberia Municipal Insurance Exchange (MUNIX), Under the terms of the
membership, the Village could become liable for its proportionate share of any claim losses in excess of the
funds held by the exchange. Any liability incurred would be accounted for as a current transaction in the year

the losses are determined.
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15. FINANCIAL INSTRUMENTS

The Village’s financial instrwments consist of cash and temporary invesiments, accounts receivable, accounts
payable and accrued liabilities. Tt is management’s opinion that the Village is not exposed to significant
interest, currency or credit risks arising from these financial instruments.

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

Unless otherwise noted, the carrying value of the financial instruments approximates fair value.

16. COMPARATIVE FIGURES

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

changes do not affect prior year earnings.

17. APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS

Council and Management have approved these consolidated financial statements.
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