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CORPORATION OF THE
MUNICIPALITY OF SOUTH BRUCE

MANAGEMENT'S RESPONSIBILITY FOR THE CONSOLIDATED FINANCIAL REPORT

The accompanying consolidated financial statements of The Municipality of South Bruce (the "Municipality")
are the responsibility of the Municipality's management and have been prepared in accordance with Canadian
public sector accounting standards, established by the Public Sector Accounting Board of the Chartered
Professional Accountants of Canada, as 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.

The Municipality's management maintains a system of internal controls designed to provide reasonable
assurance that assets are safeguarded, transactions are properly authorized and recorded, and reliable financial
information is available on a timely basis for preparation of the consolidated financial statements. These
systems are monitored and evaluated by management. Council meets with management and the external
auditor to review the consolidated financial statements and discuss any significant financial reporting or
internal control matters prior to their approval.

The consolidated financial statements have been audited by Baker Tilly SGB LLP, independent external auditor
appointed by the Municipality. The accompanying Independent Auditor's Report outlines their responsibilities,
the scope of their examination and their opinion on the Municipality's consolidated financial statements.
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CAO/Clerk Treasurer
July 23, 2019 July 23, 2019




INDEPENDENT AUDITOR'S REPORT

To the Members of Cotiricil, Inhabitants and Ratepayers ol The Municipality of South Bruce:

‘Opinion
We have. audifed the conselidated financial statements of the The Municipality of Scuth. Bruce (the
’\/Iumcnpahtv ), which comprise the consolidated statement of financial position as at December 31, 2018, and

the consolidated statemerifs of operatiohs, chiange in net financial assets and cash flow forthe - year then ended,
and niotes to the financial statements, including asummary of smgmﬁcant accounting policies.

In our:opinion, the: accompanying consolidated financial statements present- fairly, in all material respects, the
consolidated financial position of the Municipality as at December 31, 2018, and its consolidated results of
operations and. cash- flows for the year then ended in accordance with Canadian public Sector accounting
standards.

Basis foir 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 Jfor the Audit of the
Consatidated Financial Stateménts section of our report. We are independent of the Municipality in
accordance with the ethical requirements that are relevant to our audit of the consoliddted financial statemen(s
in Canada, and we have fulfilled our other éthical responsibilities in accordance with these regilirements. We
believe. that the audit evidence we have obtained is sufficient and appropriate to provide a basis or dur 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 consclidated financial staterients
in-accordance with Canadian-public sector accounting standards, and for such intérnal control as management
determines is necessaiy to enable the preparatien of financial statements that are- free from material
misstatemerit, whether due to fraud or error;

In preparing the consolidated financial stitements, management is responsible for assessing the Municipality’s
abllny Lo continue gs a.going concern, disclosing, as applicable, matters relating t¢ going concern-and using the

going cencern basis-of accounting unless management either intends o liquidate the Municipality or to cease
operations, or has no realistic aIL_ern_a_twe but to do so:

Those charged-with:governdnce are responsible for overseeing the Municipality’s financial reporting process.



INDEPENDENT AUDITOR'S REPORT CONTINUED

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 misstatemient, whether due to fraud or error, and to issue an auditor's report that
in¢ludes our opinion. Reasonable-assurance is a kigh level of assurance, but is not a guarantee that an audit
conducted in:accordance with Canadian generally accepted auditing 5tdndards 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.
takient on'the basis.of these finaricial statements.

As partof an audit in dccordance with Canadian generally dccepted auditing standards, we exercise
professional Juclgment and mainfain 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 respensive. to those risks, dnd obtain audic
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 lor oné resulling from etror, as fraud may
involve collusion, forgery, intentional omigsions, misrepresentations, or the override:of internal control.

. Obtain an understandmg internal control relevant (o 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 dnd the reasonableness of accounting
estimales 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 ohtained, whether a material uncertainty exists relatéd. 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 conselidated financial statéments or, if such disclosures are
inadequate, to modifly otir opinion, Our conclusions are based on the audit evidence obtained up to the
date of our auditor's repot. However, futuré events 6f conditions may cause the Municipality to cease
Lo coniinue as a-going concern.

. Evaluate the overall preseniation, structure and content of the consolidated financidl statements,
.inéludi_ng the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that acliieves. 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 deficienciés it interrial cotitrol that
we identify durlng our-gudit,

BAKER TILLY SGB LLp _
LICENSED PUBLIC ACCOUNTANTS
Walkerton, Ontario

July 23, 2019



CONSOLIDATED.STATEMENT OF FINANCIAL POSITION

AS ATDECEMBER 31
2018 2017
| $ $

Financial assets

Cash (Note 2) 4,676,105 4,388,603

Portfolio investrients (Note 3) 688,859 679,263

Taxes receivable 427.404. 530,968

Akcounts receivable 1,159,601 1,272,928

Long-term receivables (Note 4) 2,810,487 3,496,771

Long-teérm investments (Note 5) 062,610 962,610

10,725,066 11,351,143

Liabilities _ _

Accounts payable and accruals: _ 878,285 1,052,376

Defetred revenue - obligatory reserve funds (Note 6) 430,098 534,573

Deferred revenue - other (Note 63 851,078 703,925

Landfill closure and post-closure liability (Note 7) 345,503 319,581

Long-term ligbilities (Note 8) 4,876,263 5,657,448

7,381,227 8,267,903

Net financial assets 3,343,839 3,083,240
Non-financial assets _ _ _ _

Tangible capital assets (Schedule 1, 2 and Note 10) 64,449,734 64,136,515

Prepaid expenses 825,658 324,310

65,275,392 64,460,825

Accumulated snrplus (Note. 11) 68,619,231 67,544,065

-Approved Mayor

Date

The actompanying notes are an integral part of
these-financial stalernents



CORPORATIONOFTHE
ALITY OF SOUTH BRUCE

CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31

Budget Actual Actual
2018 2018 2017
$ $ $
(Note 12)
Revenues
Net property taxation {Note 14) 4,593,446 4,618,198 4,345,129
Taxation from other governments 25,995 25,064 25570
User charges. and fees 3,693,969 4,017,795 4,070,108
Government ransfers- 988,600 1,028,794 1,114,664
‘Donations and sale of goods’ 94,950 266,804 267,755
Investment income-(Note 3 and 5) _ 76,200 108,733 75,394
Penalties and interest on property taxdtion (Note 4) 194,000 186,830 211,507
9,567,160 10,252,818 1 0,110,127
Expenses
General government 835,020 686,403 650,119
Protection services 1,677,106 1,771,664 1,607,627
Transporiatiofr services 2,463,728 4,176,742 4,195,160
Envirorimiental services 1,829,451 2,614,194 2;682,123
Health services 84,120 166,453 133,367
Recreation and cultural services 942,622 1,170,924 1,115,334.
Planning and development 96,600 115,950 120,808
7.928.,647 14,701,430 10;504,738.
‘Net revenues (expenses) 1,638,513 (448,612) {394,611}
Other
Grants and transfers related to capital _ _
Government transfers 1,331,800 930,253 710,713
‘Capital cost recoveries 06,000 - -
Donations 374,725 527,619: 708,111
Capital contribution 50,000 88,292 46,306
Other municipalities 164,500 - -
Gain (loss) on disposal of tangible capital assets - (22,386) 55,860
2,017,025 1,523,778, 1,52:1,080
Annual surplus 3,655,538 1,075,166 1,126,469
Accumulated surplus, beginning of year 67,544,065 66,417,596
Accumulated surplus,-end of year (Note 11) 68,619,231 67,544,065

The accompanying notes are an integral part of
‘thesé financidi statements



CONSOLIDATED STATEMENT OF C-HANGE IN NET.FINANCIAL ASSETS
FOR THE YEAR ENDED DECEMBER 31

Budget Actual Attual
2018 2018 2017
-8 $ $
(Note 12}

Annual surplus 3,655,538 1,075,166 1,126,469.
Acquisition of tangible capital assets - (3,065,858) (3.051,651)
Amortization of tangible capital assets. - 2,679,547 2,619,188
Loss {gain) on disposal of tangible capital assets - 22,386 (55,860)
Proceeds on disposal of tangible capital assets - 50,430 30'3_,6_3'2_
Acquisition of prepaid.expenses. - (501,872 {108,658)

Changé in net finaricial assets 3,655,538 260,599 837,120

‘Net financial'assets, beginning of year 3,083,240 2,246,120

Net financial assets, end of year 3,343,839 3,083,240

The accompanying notes are an integral part.of

these financial statements



CONSOLIDATED STATEMENT OF CASH FLOW
FOR THE YEAR ENDED DECEMBER 31

2018 2017
$ 3

Cash flows from (for):

Operating activities __ -
Annual surplus {deficit) 1,075,166 1,126,469
Non-cash items: o o

Arnortization of tangible capital assets 2,679,547 2,619,188
Loss (gain) on disposal of tangible capital assets 22,386 (55,860)
Landfill closure and post-closure:liability 25,921 5,785
3,803,020 3,695,582
‘Changes in: _
Pottfolio investments (9,596) (4,132)
Taxes réceivablé 123,564 117,709
Accounts receivable 113,327 {119,758}
Prepaid expenses (501,072) (108,658}
Accounts payable and acciuals (174,089 (208,384

Net change in cash from operations 3,355,154 3.372,359

Capital activities ) _ _
Acquisition of tangible capital assefs (3,065,858) (3,051,651
Proceeds on disposal of 1angible ¢apital assets 50,430 307,632

Net change in cash from capital (3,015,428) (2,744.019)

Financing activities _

Long-term labilities repaid. _ (781,186) (760,369)
Deferred revenue - obligatory reserve funds. and other. 42,678 356,990
Long-term receivables 686,284 651,793

Netchange in cash from financing (52,2249) 243,414

Net change in cash position 287,502 876,754

‘Cash position, béginning of year 4,388,603 3,511,849

Cash position, end of year 4,676,105 4,388,603

The accompanyinig notes are an integral part of
these. findncial siatements



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

Nature of operations

The Municipality of South Bruce ("the Municipality") is a lower-tier Municipality located in the County of
Bruce, Province of Ontario, Canada. It conducts its operations guided by the provisions of provincial
statutes, such as the Municipal Act, Municipal Affairs Act and relited. legislation:

. Summary of significant accounting policies

The consolidated financial stalements of the 1 ‘\dummpdhty are.the representation of management prepared in
accordance with local government accounting standards established by the Public-Sector Accounting Board
(PSAB) of the Chartered Professional Accountants of Canada,

The: focus of PSAB findncial statesments i on the finadcial position of theé Municipality and the changes
thereto. The consolidated statement of [inaricial position includes all of the -asséts and liabilities. of the-
Municipality. Financial assets. are those assets which could prowde resources to discharge existing
liabilities or finance futite operations. -Accumulated surplus represents the financial position and is the
difference between assets and liabilities. This provides infermation about the’ Municipality's-overall future
revenue requirements and its ability to finance activities and meet its obligatiots. Significant aspects of the.
accounting policies adopted by the Municipalily are as fallows:

(a) Basis of consolidation

These consolidaied financial statements reflect assets, hablhtles revenues and expenses of the
Municipality. They include the activities of sll committees of Councﬂ and.the following organizationg
which are accountable to, and owned er controlied by the Municipality:

Teeswater-Culross Cemetery Board
Formosa Community Centre Board
Teeswater Town Hall Board

Excluded are Funds Held in Trust which are -administered by the Municipality and reported on
separately,

A government partnership exists where the Municipality has shared control over the board or entity:
The: Municipality's pro -rata share of assets, liabilities, revenues. and expenses are, 1eflected in the
financial slatements ‘using the proportionate consohddtmn method. The Municipality's proportionate
interest in the following government partnsrshlps are reflected in the consolidated financial siatements:

Bruce Area Solid Waste Recycling 3.35%
All interfund assets and liabilities and sources of financing and expenses have been ¢liminated.
(b) Basisof accounting

Sources of'financ‘ing and expenses are reported on the accrual basis of dccounting. The accrual basis of
accounting recognizes revenues as-they become available and mieasurable: Expenses are recognized as
they.are incurred and measurable as a result of receipt of goods or services and the creation ofa legal
obligation to pay.



____RPORATION, OF THE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

1. Summary of significant accounting policies (continued)

(¢) Cashand cash eguivalents
Cash and cash: equivalents include cash on deposit, short-term deposits with a maturity. of less than
three months at acquisition and temporary bank overdrafts which form -an integral part of the
Municipality's cash management.

{d) Portfolio investments.
Porifolio investments: are recorded at cost unless-there has been a declinie in the market value which is
other than temporary in nature in which case the investments are writter down to market value,

{e} Deferred revenue

Revenue restricted by legislation, regulation, or agreement and not available for general mudicipal
purposes is reported as deferred revenue -on the consolidated statement of financial position. The
revenue s reported on the consolidated statement :of operations. in the year in which it is used lor the
specified purpose.

() Non-financial assets

Non-financial assets are. not available to discharge existing liabilities and are held for use in the
provision of gervices. They have useful lives extendmg beyond the current year and are not inténded
for sale in the ordinary course of operations. The change in non-financial assets during the yeat,
together with the annual surplus, provides the consolidated change in riet financial assets for the year,

(i) Tangible-capital assets

Tangible capital assets -are recorded at cost, which includes -all amounts: ihat are directly
attributable to acquisition, construction, development or betterment of the asset. The cost, less
residual value, of the tangible .capital agséts aré amortized on & straight-line basis over their
estimated useful livesas follows:

Land iniprevements - 130 25 years
Buildings - 25 to 50 years
Vehicles; machinery and equipment -4 to 50 years
Information technology assets - 3 1o 10 years
Roads - 8 to 100 years
Water & sewers - 75 years
Furniture and fix(ures - 20 years

(ii) ‘Contribution of tangible capital assets

Tangible capital assets received as cobtribiitions -are recorded. al their fair value at the date of
receipt and als6 are recorded as revenue.



‘NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

1. Summary of significant accounting policies (continued)

(iii) Leases

Leases are classified as capital or eperating leasés. Leases which transfer substantially all of the
benefits and risks incidentdl to ownership of the property ar¢ 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:

(iv) . Intangible assets

Intangible assets are not recognized as assets in the financial statements.

{2) Revenue recoghition

()

(i)

User charges and fées and other revenues are recognized when related goods or services are provided
and collectibility is réasonably assured.

Investment incoihe is recognized in the period earned. Investment income earned. on obligatory
reserve funds is added to the fund balance and forms part of the respective deferred revenue halance
and is‘recognized i in the period in which eligible expenditures are made..

Donations, sale of goods, other grants, capital contributions and taxation from other municipalities are
recognized on an accrual basis,

Tiixation and related revenues

Property. tax- billings -aré prepared by the municipality based on assessment rolls issued by the
Municipal Property Assessmient Corporation. Tax rates are established annually by Municipal council,

Incorporatmg amounts to be raised for:local services, A normal part of the. assessiment process is the
issue of supplementary assessment rolls, which provide upddted information with respect to changesin
property assessment. Once a supplementary assessmefit roll is received, the Municipality determines
the taxes applicable and renders supplementary tax billings. Taxation revenues dre recorded at the time
tax billings are issued.

Assessments and the related property taxes are subject to appeal, Taxes are recorded at estimated
amounts when they Tieet the definition of an asset, have been autherized and the taxable event ocgurs.
For property taxes, the taxable event is the penod for which the tax. is.levied. Taxes receivable are
recognized net of allowance for anticipated uncollectable amounts.

The municipality is entitled to collect interest and penalties on overdue taxes. These revenues are
récarded in the period the interest and penalties are levied.

County and School Boards:

The Municipality collects*taxation reveriue on behalf of the Schicol Boards and the County of Bruce.
‘The taxation, other revenues, expeénses, assets and liabilities with respect to the opérations of the
School Boards and the Coutity of Bruce are not.reflected in these financial statements.

10



¥ ALITY OF"S?OUTH_BRUCE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMEN
AS AT DECEMBER 31, 2018

1. Summary of significant accountirig policies (continued)
(j) Government transfers

Government: transfers are: recogmzed in the consolidated financial statements &s revenues in the. period
in which the events giving rise to the transfer occur, providing the: transfers . are autherized, any
eligibility criteria have been met and reasonable estimates of the-amounts can be made. Conditional
government transfer revenue is recoghized to the extent the conditions imposed on it have been
fulfilled. Unconditioaal transfer revenue. is recognized when monies are receivable. Government
transfers. for acquisition of tangible capital assets are recognized in the period ifi which eligible
expenditures are made; ' '

(k) Use of estimates

The plep'aration of financial statéments in conformity with: Canadian public séctor accounting standards
requires management to make estimates and assurptions that affect the reported amounts-of assets and.
labilities and disclosure of contingent assets and liabilities at the date of the financial statements and
the reported amounts of revenues and expenses during the period, The Municipality's implementation
of the Public Sector Handbook PS 3150 has. required management to make estithales of historicsl cost,

useful lives and amortization .of tangible capital assets. iy addition. estimates have been made of
closure and past-closure costs related 1o landfill sites. Actual tesults could differ from those estimates,

(I) Pension plan

The Municipality- offers a ‘pension plan for its full-time employees through the Ontatio Municipal
Employee Retirement System ("OMERS"). OMERS is a multi-employer, contributory, publlc sector’
‘pension fund established for employees. of municipalities, local boards and school boards in Ontario.
Participating employers and employees are required to. make plan contributions based-on participating
employees’ contributory earnings. The Municipality accounts for its participation in OMERS as a
defined contribuiien plan and recognizes the expense related to this plan as coniributions are made,
even though OMERS s itself a-defined benefit plan.

2, Cash

Cash consists.of the following:

2018 2017
3 5.
Unrestricted 3,394,930 3,150,105
Restricted-(Note 6) 1,281,175 1,238,498

4,676,105 4,388,603

Reslricted cash relates to obligatory reserve funds and other deferred revenue as described in/Note 6 below.



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

3. Portfolio investments

The \/Iumt:lpallty has unrestricted investments in The One Iivestment’ Program of $688,859 (2017 -

$679,263). During the year, portfolio investments edrried income of $9,596 (2017 -$4,132):

The One Investment Program.is designed specifically for the municipal and: broader Ontario public sector,
The investments held within the Program are at their purchage cost. The investments include a money

‘market portfolio with a cost of $688,859 (2017 -$679,263).

2018 2047
$ 3
Carrying value 688,859 679,263
Market value 667,550 658,134
4. Long-term receivables
Long:term receivables consist of the following
2018 2017
| $ 3
Sewer loan receivable, industry contributions, 0% intefest annual repayments, _ o
due 2020 and 2023 552,000 712,500
Sewer loan receivable, 2.1% interest rate; quarterly repayments, due 2019 19,892 305,704
Sewer loan receivable, 3.6% interest rate, quarter ly repayments, due 2028 1,558,594 1,742,311
Sewer loan receivable, 4.1% interest rate, quarterly repayments, due 2038 680,001 701,556
Septage loan receivable, 0% interest rate, annual repayment, due 2018 - 34,700
2,810,487 3,496,771

Interest earned -on ‘the notes receivable. during thé year was $103,980 (2017 - $110; ,245). This amount has
been included i in penalties and interest on property taxation on the consolidatéd statement of operations.

12



NOTES TO THE CONSOLIDATED. FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

5. Long-term investments

2018 2017
$ $
Note receivable, Westario Power Inc., 4.12%, interest _ N
‘only receivable quarterly 292,498 292,498
366.8 Common shares, Westario Power Inc. 670,112 670,112
962,610 962,610

The. long-term investments-arose o November 1, 2000 as a result of the sale of the Mildmay Teeswater

Hydro Electric Commission to Westario-Power Inc.

Interest earned on the notes réceivable during the year was $12,051 {2017 -$12,051). This amount has been-

included in investment income on the consolidated statement of operations.

The Municipality owns 3.7% of the outstanding common shares of Westario- Power Inc.

The shares are-

generally not exposed to interest rate risk. The fair value of these shares is not determinable at this time.
Dividends.of $16,506 (2017 -'$22,008) were received on thiese shares chiring the yéar and is also included in

investment income,



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

6. Deferred revenue - obligatory resérve funds and other

A requirement of public sector accounting principles of the Chartered Professional- Accountants of Canada
is that obligatory réserve [unds be reported as deferred revenue. This requirement is in place as provincial
legislation restricts how these- funds. may be used and under certain circumstances these funds may be-
refurided:

The balance of deferred revenue is made up as follows:

2018 2017
$ ¥
Obligatory reserve funds o _ )
Commuaity Well Being 412,900 524,273
Parkland levies 17,198 106,300
430,098 534,573
Other

Government grant funding 561,790 588,757
Planning deposits ' 55,572 63,413
Other. 233,716 51,755
851,078 703,925

1,281,176 1,238,498

‘The net-change during the year for the obligatory reserve funds is made up-as follows:

2018 2017
S $
Balance, beginning of yedr 534,573 340,571
Interest earned 4,864 2,998
Restricted funds received 487,633 378,204
Revenue recognized {596,972) (187,200)
Balance, end of year 430,098 534,573
The net change during the year forthe other deferred revenue is made up as follows:
2018 2017
| $ $
Balance, beginning of year 703,925 540,937
Restricted funds received ‘687,266 251,430
Revenue.recognized (540,113) (88,442)
Balance, end of year 851,078 703,925

14



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

Solid waste landfill closure and post-closure care requirements are défined in accordance’ with industry.
standards and include final covering and landscaping of the landfill, removal ‘of ‘ground water and leachates
and ongoitg environmental monitoring, site inspection and maintenance. These costs will be incurred as
edch landfill site stops accepting waste, with the post-closure care expected tocontinue for an additional 20
years. The total future closure and post-closure care. cos(s are estimated {0 be $549,000 (2017 -$549,000).

.Carrick Mildmay landfill site

-As at December 31, 2018, the Muricipality has recognized in the financial statements a funded liability of
$193.999 (2017 - $187,239): This liability represents 77% of the present vaiue of the estimated costs-and is
based on a total capacity of 137,400 cubic meters and a discount rate of 2.00%. The balance of the liability
of $57,732 will be accrued as the remaining capacity of 31,070 cubic meters is utilized, which is expected to
be over the next 16 years.

Teeswater Culross landfill site

As:at December 31,'2018, the Municipality has tecognized in the financisl statements a funded liability of
$151,504 (2017 - $132,342). This liability. represents 60%-of the present value.of the estimated costs and is
based on a total capacity of 83,370 cubic- meters.and a discount rate of 2.00%. The balance of the liability
of $101,976 will be accrued as the remaining capacity of 33,540 cubic meters is utilized, which is expected
to be over the nexl 16 years. '

Management's estimate for site closure and post-closure care. liabi lity is subject (o measurement uncestainty.
The estimate is based on-assumptions contained in engineer's reports as to capacity, site life expectancy and
usage. Actual-results could differ significaritly from these estimates because of the uncertainty related to
future cost estimates, and future use of the landfill site,

15,



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT}
AS AT DECEMBER 31, 2018

8. Long-term liabilities

(a) Long-term liabilities consist of the following:

2018 2017
_ $ &

Ontario Infrastructure loan payable, 2.1% interest; payable $118,782

quarterly principal and interest, due February, 2019. 118,161 584,668
‘Ontario Infrastructure loan payable, 3.11% interest, payable $19,262

quartérly principal and interest; due February; 2024 371,878 436,108
Ontario Infrastru¢ture loan payable, 3.6% interest, payable $49;886 '

<quarterly principal and interest, due February, 2029; 1,704,053 1,839,195
Ontario Infrastructure loan payable, 3.9% interest, payable $43,345

quarterly principal and interest, due February, 2033. 1,985,888 2,079,523
Ontario Infrastructure loan: payable 4.1% interest, payable $12,694

quarterly principal and interest, die February, 2039, 696,283 717,954

4,876,263 5,657,448

(b) Payments anticipated for the next 5 years and (hereafter are as follows:

Principal Interest

$ $

2019 444,400 175,128
2020 338,227 162:520
2021 350,658 150,089
2022 363,550 137,197
2023 376.919 123,828
Thereatter 3,002,508 509,911

The annual principal and interest payments-required to service these liabilities are within the atinual
debl repaymerit limit prescribed by the Ministry of ‘Municipal Affairs, Total interest charges on long-.

term liabilities for the year reported on the consalidaied- statement of operations are $190,469 (2017 -

$247,763).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMEN
AS AT DECEMBER 31, 2018

9, Pension agreements.

The employees of the Corporation of the Municipality of South Bruce participate in-the Ontario Municipal
Employees Retirement Saving Plan ("OMERS"). Although the plan has a defined retirement benefii for
employees, the related obligation of the Municipality cannoi be identified. The Municipality has applied
defined contribiition plan accounting as it has insufficient information to apply defined benefit plan
accounting. B

OMERS is a multi-employer plan, therefore any pension plan surpluses or deficits are a joint responsibility
of Ontario municipal organizaticns and their employees. As a resull, the Municipality does not recognize
any share of the OMERS pension. surplus or deficit, The most recent actuarial valuation of ‘the Plan was
conducted at December 31, 2017.

The amount contributed to OMERS for the current year was $133,115 (2017 - $126,557) for current service.
10.Tangible capital assets

Schedules 1 and 2-provide informalion on thé tangible capital assets of the Municipality by major asset class
as well ‘as accumulated ameortization of the assets controlled. The reader should be aware of the foilowing
Information relating 1o tangible capital asgets:

(a) Work in progress

Work in progress with.a value of $531,119 (2017 - $1,396,851) has not been amortized. Amortization
of these assets will comimence when the asset is pul into service.

(b) Contributed tangible capital assets

Contributed tangible capital assets Have been reco gnized at fair market value at the date of contribution.
‘The value of contributed assets received during the year is $NIL (2017 - SNIL).

(e) ‘Tangible capital assets disclosed at.nominal values

Where an cstimate of fair value could not be madi:‘,_ the mngi'blc._capi.'t_al assel was recognized al a
nominal value. Land is the only category where nominal values were assigned.

(d) Works of art'and historical treasures

No.works of art-nor historical treasures are held by the Municipality.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31,2018

11. Accumulated surplus

Ac‘cumu_latﬂi'_surplus_-con's-is't's.of individual fund surplus, reserves and reserve funds as follows:

2018 2017
$ $
Investmentin tangible capital assets: _
Invested in tangible capiial assets 64,449,734 64,136,515
Tangible. capital assets financed by long-term liabilities and to be funded (2,261,417) (2,391.019)
in future years
Total investment in tal}gible capital assets 62,188,317 61,745,496
Surplus:
General area taxdtion 461,996 514,669
Teeswater-Culross Cemetery Board 118,035 120,557
Formesa Community Centre 20,077 20,643
‘Total surplus’ 600,108 655,869
Reserves set aside- for specific purposes by Council -
Curient purposes 209,966 209,966
Capital purposes 5,620,840 4,932,734
_ Total réserves: 5,830,806 5,142,700
Total accumulated surplus 68,619,231 67,544,065

12.Budget amounts

The operating budget approved by Council for 2018 is reflected on the consolidated statements of- operations
and change in nel financial assets. The budgets established.for capital investment in tangible capital assets

are on a project oriented basis, the costs of which miay be <carried out'over one or mare years and, theréfore,
may not be comparable with the. current year's actual expenditure amounts. The budgeted figures as
presented for comparison purposes and are unaudlted
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

13, Government partnerships

The following summarizes the financial position and operations. of the municipal joint ‘board, Bruce Area
Solid Waste Recycling.. The Municipality of Seuth Bruce's pro-rata share of these amounts has been
reported in the financial statements using the proportionate consolidation method:

Bruce Area:Solid Waste Recycling

2018
$
Financial assets 2,883,665
Liabilities 162,306
Net financial assets ©2,721:359
Non-financial assets 1,554,408
Acéumulated surplus 4,275,767
General surplus (32921)
Invested in tangible capital assets 1,540,812
Reserves and reserve funds’ 2,767,876
4,275,767
Revenues 3,057,540
Expenses 13,'090;46_1
Annual surplus (32,921}
14:Net property taxation
Net property taxation cotisists of®
2018 2017
$ b
Taxation revenue o _ 8,233,023 7.825,813
Amount levied and remitted to S¢hool Boards (1,271,719) (1,267,635)
Amount levied and remitted (o the County of Bruce (2,343,106) (2,213,049)
Net property taxation 4,618,198 4,345,129
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NOTES TQ THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

15.Commitments

(a)

(b

(€}
(d)

{e)

Contractual capital commitmients of- approximately $666,880 (2017 - $834,265) are not reflected in the.

‘consolidated. financial statements. This amount, for which funding is in place; represents incomplete

contracts as'at December 31, 2018.

‘On December 1, 2016, the Municipality entered into.an operating agreement with Veolia Water Canada
Inc. for the operation and maintenance of the Municipality's water and wastewater Tacilities, The term.

of the agreement ends January 31, 2020. The first year annual fee for the contract is $664,866 plus
HST. Each subsequent year the fee will be negotldted between thie parties, if no agreement is reachied
the prior year fee-plus the yearly change in the Consumer Price Index will apply.

The Municipality entered into an agreement for part of the \Iumc;pahty s curbside garbuge collection.

The: aniual fee for 2018 i5.$42.744, The term of the agreement énds in 2019,
The Mugicipality entered into an agreement for completion of pamtmg ol 'a water tower, with'a fee of

$139,552 for the 2019 year.

The minimum annual ‘payiments for operzting agreements-for the next fi ve years are.as follows!
2019 $41.347

2020 $20,674
2021 $7,283
2022 $7.,428
2023 $7.577

16.Contingencies.

(a)

(b)

{c).

{d)

In the ordmary course of business, various claims-and lawsuits arc. brought against the Municipality. It
is the opirion of management that (he. settlement of these actions will not result in any inatérial
liabilities beyond any amounts already accrued. No provision has beeén made for pending
expropriations of land beyond the payments-already made to affected property owners: Any payment
made by theMunicipality purstant to claims, lawsuits or expropriations will be cliarged in the year of
settlermnent.

Appeale of the current value assessment of properties in the Municipality may be in process. The

impact on taxation revénue as # result of settlement of these appeals is not determinable at this time.
The effect ‘on taxation of ihe settlement of these appeals will be recorded in the fiscal vear in which

they can be determined,

The Municipality is contingently: liable to the Pravince of Ontario for lonig-term liabilities outstanding
for tile-drainage loans in the. amount of $165,065 (2017 - $190,368).

Applications for property tax rebates for vacant commeicial and industrial buildings may be in process.
The impact on taxatipn revenue as a resulf-of these rebates is nol déterminable at this time. The effect

‘on.taxation of these rebates will be recorded in the fiscal year In which they ¢an be deterimined.
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MU :ICIPALITY OF SUTHBRUCE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

17.Trust funds

The trust funds administered by the Municipality ¢ amouiting te $80,930. (2017 - $89,766) have not been
included in the consolidated statement of financial position nor have the operations been included in the
consolidated statement of operations. The trust funds are comprised of the Iollowmg

2018 2017

$ 3
Ontario Home Reriewal Program 10,512 19,348
Cemetery Perpetual Care-dnd Maintenance 70,418 70,418
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

18.Segmented information

The Municipality of South Bruce is:a diversified municipal government organization that provides a wide
range of services to its citizens such as police, fire, roadways, water, sewer, wast¢, and récreation and.
cultural services. Distinguishable functional seginents have been sepatately disclosed in the segmented
information. Schedules 3 and 4 provide information on the segriented information of the municipality.

Property taxation revenue is prorated to each segment based on'budgeted expenses. The Ontario MunlClpal
Partnership Furid grant is allocated to general government. The fature of the segments and the activities that
they encompass.are ds follows:

General government

This segment ineludes the revenues and expenses that relate to the operations of the Municipality itself and
undllocated items that cannot be. directly. attributed to any ‘ipeCIfIC segment. General administration, council
activities and maintenance of municipal buildings are included in the functions of general government.

Protection services

Protection services are comprised of- ‘police services, fire: protection, emergency plan, building inspectiens,
and Animal cornitrol,

Transportation services

Transportation setvices are comprised of the. Municipality’s roadways, storm sewers, sidewalks, street
lighting, and winter control.

'Environmental services
Environmental services. are. comprised of water and sewer sefvices. It represents costs for the Municipality
10 treat and distribiite the Municipality's drinking water and ensures that it meets all provincial standards. It

also includes ‘the co]]cct:on and treatment of waste wateor.

Environmental also consists of providing waste and recycling collection and the operation of the two landfill
sites.

Health services

Health services are comprised of support to the medical clinic operations and a cetnelery.

Recreation and cultural services

This area piovides services meant to improve the health dr’ld"development of the'Municipality's citizens. The

Municipalily operates and maintains parks, arenas, swimming: pools, and community centres. The'
Municipality also provides library services -and reereational programs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2018

18.Segmented information (continued)
Planning and development

This segment is responsible for planning and zoning including the. Official plan for residential and
commercial, review of ‘property development plans, and ecoriomic development. services for the
Municipality.

19. Comparative figures

Certain comparative figures have heen reclassified to conform with the financial statement presentation
adopted in carrent year.



SIUILDGRS TRIDURLL IS0
Jo xred padour unae sajou Sutlueduroade oy,

EEL'OFEFD 6lL168 1664 DI£998'9i [Z8°L81°CT, £CLCIL 108196°% 80TFRGTET E¥C60CT 689911 TE3A JO DUS "7 J0Oq 19N
CLG'0BT'EF - 86LOL CFOI9E S 8LE00TST VRTBLT 0eT Loy BLIL16'S DIEBFTL 96699 1858 [0 pia oaueeg

(S61°999) - (E£0°F) - {OET6L) ($SL1E) (9L5°5h) - fzozs) - Sjusodsig)

LES'6LYY - sy SP9ILT £86°90¢° SLTLI vS0 08k L1898 LSE0G1 Log HONEZIIOULY
95 L8O LY - 6OEFL- S CTITELO'EL £OLTRT THLLG'E 1980618 R T 10199 -aeak jo- Furuumag-“aoueqeg
. GO EZILIOWE P NIUGID Y-
GE9'0S9'LAL 6lLITiEs 80479¢1 GSETLTENT HOLTERE DR LOD Tt [T0°E90°6, NRCTIEET H59°LPSL oS el Jeak J0.pUs "aduEEg

- (35T°L66°1) - - FETPOL - LEI7LS] L8GELTT - . - ETEIEIR)

(L8T'6£9) - (£€0°P) - 6L0°9¢1) (5L (6147 19%) - 02’ - siesodsicy

888'ey0'c 9ZE1EL] 8s0°g 06t'SI FLE'658 - 60L71L8 899°69 £ot'601 - . SUONppY
BLOPTLEOL 158796571 ££9°781 6IBIIE0ZT  0E8°006'8E  T9LCLY T6R°C6F'S TELSIL0T  R6R°EHE'E 168°€ET°1 Feaf Jo Bumuuisag ouefeyg
00y

k) b § g % by 5 £ $ $
|e10T; 5533304 ] S2%1,] EXETY speoy SEE3Y swambsy) SBULPING. suatsAsdiuy pue]
pspop puw anmyiuny pRELYY Adofouyoa],  pue LduyRy puery
UONBULOJUL  ‘SafoMBA _

107 ‘1€ YTEWIDAT AAANT HVIA THL HOA

{ ATNAAHIS:

© 4D0¥E HINOS 40 ALL
~ HHLJO NOLLVIOJ4I0D

Aﬂiuﬂz A |

SLASSY TY.LIAVD TTEIONVL I0 FINAAHDS CLLVAITOSNG)




57
SIUSLLINRIS-[RIGHRUI] D5N]] .
Joued [eiEau ue wie sajou Budiidinonor oy 1

CIS9LLT9 158796171 FRE8L P ETIL S0LLE6 T 866°6TT TETseey OLE 6T FEP06ET Q6F°L9TI HBAA O PUD "INjRA JOO4 1aN
E9EL80° 1Y - 60 ¥L oL GBIt CTUELEET  €9L°THT THLLEO'E 197068 LBLTECT] 101°99 1834 J¢ pua“aus(eg
{695°1£%) - - (089°6 AR (N3] €150 - - - S{Es00sIg
B8I619°T - LECL TEE69T 00T°#8TL 81Tee TEE09F 09249t TLb'66 168 uonEZIIOWY
OF6T6EDBE - TLL99 ETLCEGT €61°000°CT  SREIT SOBRKLE 101799672 C6TFE0Y FOTEY aeak jo Bujuurday ‘ooujeg
. HOIBZILIGTUT - PARIN Ny
BLORZESQL  1EB96TT £89°TS 1 GORT 1108 088 006°8F [9L°2Lt FORCOEY LELCEIL0T  868°EPeE 168°EEE'] .Eo.x.m..“o.n.cu SIDSSE |1y
- . {8C0°79 - FOTC 8461 - [N - 965 F6T SISHRL]
{egg'czg) - - (866°57) (85L°69¢€) (Hnge) (612197 - - (290°591) sjesodsigy
[59°150°E TLR LRI " Nwo.m.f T 669°658 01 m..Nw.._. cmm.,.mmw . UL mh.wn.m - . SUOTPPY
POL'C66TTO  LEOTILE £69°Z81 129901708 LPU6SE'8t  16CE1E 10+°88T°8 896°THS0T  LTOFESE  65EL6E dvad Jo Fuluuidsg ‘saye|eq
: . 150y
‘5 $ $ $ $ k) $ $ $ s
ey, [LETRIR -BRININLY S12M0G SpROY 33988y adinbyy SAUIPING syuaumscHy puRy
o UL N0 A PUE 3Iniung 3 aPe M Adojpuypa), pue Aweuryoely pue]

uorEuLOjul SIPIIA

LUGT'TE YAAWIDIA CHANT VAR THL HOd _
SLISSY TVLIEVD FTAONVE A0 TTNAAHDS ALLVATTOSNGD
TATMAAHOS

MUDMM EHDGW
WE_H ,mO ZOHH OAMOU




9

S)USWIIS [RIDUBUL. DS}
Joued [rrgmur ue oge sjou. Suidurdutonor ay

(66E°8TFY 166585} {Zrrocn [T §1L7C6L {1685 ) OLT618) SOB°L20°1 {Sasuadya) saadAaT AN
SOOTEL0L 0S6'SIL PTO0LLTI €S 99, 69LF19°C TRLIOLLE POYILLTT £0+°939
oo e 009'3¢ 05678 0eITsL TR G58'9C (0£z'961) sagaey [Buopun) iy
L96'8LY'T [LFL 199°%1 TLL'LGL O8TZ98 00768 $10°LE asuadya vonEzIIOWY
SI8°0LT) Lot 99889 8IEL0E #9168 [+6°L8- PILC SIR[SURI} [RULHIXD pue sasuadn [CuRY S)usy
CLLEITT Aoy 9€6'1 £96°CL8 LSTTUT 785068 FES0E SAIIAIRS PAIRNLO))
1L9'8E6°1 L00'9T £L9%y OIFObE DEBOEL 86T 661 P65 651 satddns pue spme
891061 - - - 6L LL TLYRL - - SARHIGET], L3}-Fuo U )5330u]
T0E'0E8°T 9L6°8LE L9E'(E 09£°80C 698 L0 C6LLLY £64°659 SHJaUd put 53Tem Sauejes
sasusdxy
909 CLT DI L8CL) T8Y610°1 98561 L8YLOIS 1E8°T65T FHETET | 698 ELL7
DER'98} - - - 08a"c0l - B 05828 neriexe; Aadead Bo 152031 PUE San[eus ]
§15°6E1 - - SRL0T TTE9E {szTp - 9LFEL WAL JUINIIERALY
T08'997 COLTT 6E0°FE - [cH'SE HILTI F18h1T 8SETIST 5po0d Jo ajEs puT susiteuog
FoL 820" - SIEL = gED'GP LOTIS 8£9°0T6 ' SIBSUET) JUALILIAAOE)
ROLILTOE L8576 S 6Lt FOY6L 968 M1E L8 P60°1 9L0¥ST FAS §39) pute:vadieyd 1050
199'6Z - - - - - - ¥99'5T $1UaWLIoA0E 110 WI0L) usHENT ]
861°819'F LYT98 6+ 6FS LO6'SH 009 S90] LEOCEH'E £98'9L6 FLE9SE uofexe) Apadoad. 1ap
‘SANURADY).
ES $ $ $ £3 g E3 $
216 UAAGBASC]  SADIAJAG {RIMIA]Y  SD0IAIDg [ERITYETY [EETINGRTY EERTEYEN JUAIIIDAOT)
pue Buiuuelg PUE HORAINIY resy [EuauuerAny  uolEpodsuR) ], HoNAZI0L] jeasuary

BIOZTIE HAGWAONA QAANT A VAL AILLUQH TVLOV
SESNIIXTA ANV SHINTATY QLLNFNDAS 4O TTAAAIDS GLLVAIIOSNGD
€ FINATHDS




L
SIUBDIEIS [RIDURUL] 2534
JOued e13oyd ue aie saou Juduedwosae sy,

GLEEH0 (80£°001) {ZH9'601) 689°¢LT LLET968 (73€6l5) {9pT och) 168°380°( (yo1yap) Sijns jenuuy
BLLETET (516°19) 00§°0¥ QELTENT 659°€01 GTS FI0°T FE0E8 EEFL
(98€'TT) (c16719) - - ez +0875T TH T STH 1 $1258¢ (R)ded A[qIEUL) JO EsodsIp U0 (s80y) ureh)-
[ - - - T67'38 - - - uoNnqLILOD [ejrdeny
BIOLTS - - 9¢£'T6T 06+ C [ TL6'88) 109'09 - suoneyo(]
£5T°086 - oosor - - £6L7688 - - SIRJSURD JUAUILDACLY
{EdLD.0f POIRISI SIYSURN PUE SIUBILY
B
g un ¥ £ g ) § g
Wando[aAS(] $921A19§ [RIM[ND).  sadaldg SAMAIIG SOEASIG sAolAIag JUBUIAQE)
pue-BuiUue]] [BTER TSRl | YR [BIDRIUOILAL]  uonEUodsuRL] u01392304 ] jeisusn

BI07 1€ HAAWIDAU CIANT VI X AHL BOA TVALOV _
SASNTIXT ANV SHANTATH - ATINIWDIS 40 T TNCIHIS GALVAIIOSNOD
€ TTAGAHDS

AONNE HINOS A0 ALITVAIDINAIA
FHL 40 NOILVIOLIOD




SIUAWAINS [BIOURUY 95aY)
Jopied padane v Sae Saj0u Buiduedwonoe ay |

T RGE) {18L°CH) LO8T°3H) (828761) FS T (890" Cre ™) {LLLS0F) ILERLT'T (sasuadva) Sanuonat 19N
756 86F 01 S080C PEESIL 19 EE] 165 99T 006 L0CF LZOL09 1 6117059
8816192 £ET9 ROC9V1 LSTSI VL LEL69S| LTT8L V6ESE _ T osuad wopwony
B9F 61T LT SOT'9% £85°8¢ F16+9 - 168°¢8 +99°¢ SID{SUEL) [ELISING PUR S25UIAXD |BIOURMY SRy
GELTFIT 99£°9 6hE9] 9€4'9 058°976 L88T9T 11L°E58 OrL6Y S3UAIAS paeRun)
[£9°658°C LE¥FP 9LF 6Lt §E6'0€ 869790 COP LFST £35°Cr( O10°6H1 saljddns pue sjeumepy
E9L VT - - - TOSIEL 19296 - - -SORLIGR] UEDRO0] U6 153
LI IEE [ecr PIFACD £S1'6T 180°£92 00gTIEL CER'UPY 10ty SHyauaq put sadea ‘saeeg
sasuadxy
1HEF01°01 LTOBL FELL90] GERLLI 6F1 arSe TERHOET 058°861°1 0618787
LU IT - - - AR - - 9T101. UoNENE] Ailadord Ue 1S0aAUI PUR SafTusg
. = - - - - - 9L6°66 AUOOU] JUAAIISIAL(
6TF 11 POCY £L6%F - rAUYA &IE°1T 85691 5pood Jo ajes piw suonRu0g
FI9FIT T - F06 L - TITTS L61Y - Q09 Ce0°l SISURI] HIBUNLDAQL)
OEL6E0°Y o418 FiETesy 6¥8FY THOOEIT. F6 19401 9TL NI 659°0¢ _ saa) pue sablieyy iasy)
DLSSE - - - - - - OLE'ET SIWALLIBA0S JAII0 W) YONEXE ],
6Z1'SHCE FAY OIS 9T CEL L1083V 6¥07050°) 6L9°69E°] §08'916 £93°89¢ uoirexe; Auaidoad 13N
i SINTAATY
$ $ § $ g. £ 3 $
o], WANIAO[AAR]  SaoAIag [EA[N)  S90IAIOG EIER ERINETY SDINIBS FBUBADD
pusduiuued  PuT LioTeadY el [eswunaug - uonepodsoer], ueRANOLg TRIBUALY

LINT T IS HWADAG GAANT VL AILL HOA TVILLOY
SASNAIXT ANV SEANTATY QLLNIWOAS A0 FTAATHOS GFLVAITOSNOD
FATNAAHDS




6t
_ SHawe)s jeolrUY asay)
4O Wed [1Saqm up asp $aj0U Fuikuedwoane oy |,

6992171 108706 $9<°93% (gzicl) GE0788L {8067¥6E 1} (L£9730%) 1LE8LT7L (ao13ap) snjdms jeneuy
030 1ESN {80¢el FELTES - £80°C01 0L0°81C orte -
B0 TT1 it U - (Zresn [OTER - - slagse fideo a[qI30E) 0 |esodsip uo (ssor}ame)
: c - 96€°9h - - uonngnuod jeiide))
RO TRI'0] 678569 - - - 001°g -  suopeuog
C1L0LL - EERTLET - 0004 088268 - - SIZSULD WAHLIA00
[¥nide oy pajefas sIgjsurn prs sureary.
R0
) 3 . § $ $ $ $
[BI0] WUSRAO[DAS(]  SoAALRS [BINGAST ~ $301A1% SDDIALIG SADAIIS SR0IAIDG JUSIILIZACE)

pue Juluuef PUB BORRAINY uedH [Puswusiiaug  uoienadsuel] uonasiolg [BIaUADy

_ LI0TYE HATINIYIA AAANT AVAX THL HOA TVILLIOV. o
SASNAINT ANV STINAAT JILNANOIS 36 ATNARIHIS AILVATTOSNOGD
P ATAATRDS




