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INDEPENDENT AUDITOR'S REPORT

To the Board Members, Members of Council, Residents and
Taxpayers of the Town of Georgina

Opinion

We have audited the financial statements of The Corporation of the Town of Georgina Public
Library Board (the Entity), which comprise:

e the statement of financial position as at December 31, 2024

o the statement of operations and accumulated surplus for the year then ended

¢ the statement of change in net financial assets for the year then ended

o the statement of cash flows for the year then ended

¢ and notes to the financial statements, including a summary of significant accounting policies
(Hereinafter referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Entity as at December 31, 2024, and its results of operations, its change in
net financial assets and its cash flows for the year then ended in accordance with Canadian public
sector accounting standards.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our
responsibilities under those standards are further described in the "Auditor's Responsibilities for
the Audit of the Financial Statements” section of our auditor's report.

We are independent of the Entity in accordance with the ethical requirements that are relevant to
our audit of the financial statements in Canada and we have fulfiled 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.

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. KPMG Canada provides services to KPMG LLP
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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 Entity'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
Entity or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Entity'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 the 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.

e 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 Entity's internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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e 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 Entity'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 Entity to cease to continue as a going concern.

o 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.

¢ 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.

Kins 42
T

Chartered Professional Accountants, Licensed Public Accountants
Vaughan, Canada

June 19, 2025



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Statement of Financial Position

December 31, 2024, with comparative information for 2023

2024 2023

Financial Assets
Cash $ 1,008 $ 575
Due from Town of Georgina (note 2) 650,502 909,840

651,510 910,415
Financial Liabilities
Accounts payable and accrued liabilities 124,470 82,162
Net financial assets 527,040 828,253
Non-Financial Assets
Tangible capital assets (note 4) 731,901 516,811
Accumulated surplus (note 5) $ 1,258,941 $ 1,345,064

See accompanying notes to financial statements.



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Statement of Operations and Accumulated Surplus

Year ended December 31, 2024, with comparative information for 2023

Budget 2024 2023
(note 6)
Revenue:
Town of Georgina - operating grant $ 3,353,540 $ 3,353,540 $ 2,636,690
York School Boards - purchase
of service 63,830 69,700 63,824
Province of Ontario - grant 62,600 62,584 62,584
Sales/costs recovered 14,200 9,813 7,413
Fines 8,400 3,430 2,670
Room rental 6,100 2,948 4,998
Miscellaneous grant 9,240 2,770 7,270
Donations and fundraising 2,100 2,466 6,487
Programs 4,200 2,103 217
Bank interest - 293 -
3,524,210 3,509,647 2,792,153
Expenses:
Salaries and benefits 2,608,670 2,909,722 2,104,593
Contracted services 184,620 174,955 161,959
Utilities 158,930 164,369 95,440
Amortization 146,721 162,731 146,721
Materials and supplies 157,400 128,106 112,992
Insurance 47,530 47,530 35,240
Freight/postage 22,300 34,726 17,604
Travel/education 28,800 13,177 21,215
Consulting 2,000 6,088 28,013
Bank charges 4,400 3,796 2,791
Memberships 2,550 2,734 2,420
Audit 2,700 2,700 2,700
Volunteer appreciation 600 498 513
Equipment repairs 4,500 — 1,099
3,371,721 3,651,132 2,733,300
Annual surplus (deficit) before transfer to
Town of Georgina Reserve 152,489 (141,485) 58,853
Transfer from (to) Town of Georgina Reserve - 55,362 (870,692)
Annual surplus (deficit) $ 152,489 (86,123) (811,839)
Accumulated surplus, beginning of year 1,345,064 2,156,903
Accumulated surplus, end of year $ 1,258,941 $ 1,345,064

See accompanying notes to financial statements.



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Statement of Change in Net Financial Assets

Year ended December 31, 2024, with comparative information for 2023

Budget 2024 2023

(note 6)
Annual surplus (deficit) $ 152,489 $ (86,123) $ (811,839)
Acquisition of tangible capital assets (138,320) (377,821) (142,733)
Amortization of tangible capital assets 146,721 162,731 146,721
Change in net financial assets 160,890 (301,213) (807,851)
Net financial assets, beginning of year 828,253 828,253 1,636,104
Net financial assets, end of year $ 989,143 $ 527,040 $ 828,253

See accompanying notes to financial statements.



THE CORPORATION OF THE TOWN OF GEORGINA

PUBLIC LIBRARY BOARD

Statement of Cash Flows

Year ended December 31, 2024, with comparative information for 2023

2024 2023
Cash provided by (used in):
Operating activities:

Annual deficit $ (86,123) $ (811,839)

Amortization which does not involve cash 162,731 146,721

Change in non-cash operating items:

Due from Town of Georgina 259,338 886,494
Accounts payable and accrued liabilities 42,308 (78,643)
378,254 142,733

Capital activities:

Acquisition of tangible capital assets (377,821) (142,733)
Net change in cash 433 -
Cash, beginning of year 575 575
Cash, end of year $ 1,008 $ 575

See accompanying notes to financial statements.



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Notes to Financial Statements

Year ended December 31, 2024

The Georgina Public Library Board (the "Library Board") is a local board of The Town of Georgina
(the "Town") deemed to be a public library established under the Public Libraries Act. The Library
Board is not subject to income taxes under Section 149(1) of the Income Tax Act (Canada).

1. Significant accounting policies:

The financial statements of the Library Board are the representation of management prepared
in accordance with local government accounting standards as recommended by the Public
Sector Accounting Board ("PSAB") of the Chartered Professional Accountants of Canada.

Significant aspects of the accounting policies adopted by the Library Board are as follows:

(a) Accrual accounting:

Sources of financing and expenses are reported on the accrual basis of accounting. The
accrual basis of accounting recognizes revenues as they are earned and measurable.
Expenses are recognized as they are incurred and measurable as a result of receipt of
goods or services and the creation of a legal obligation to pay.

Non-financial assets:
Non-financial assets are not available to discharge existing liabilities and are held for use in
the provision of services. They have useful lives extending beyond the current year and are

not intended for sale in the ordinary course of operations.

(i) 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.
Tangible capital assets received as contributions are recorded at their fair value at the
date of receipt. The cost, less residual value, of the tangible capital assets is amortized
on a straight-line basis over their estimated useful lives as follows:

Library collections 7 years
Computer hardware and software 4 -7 years
Furniture and equipment 5-20 years




THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Notes to Financial Statements (continued)

Year ended December 31, 2024

1.

Significant accounting policies (continued):

(c)

One half of the annual amortization is charged in the year of acquisition.
(i) Contributions of tangible capital assets:

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

Revenue recognition:

User fees and other revenues including sales, room rentals and programs are recognized
when the services are performed or goods are delivered and there is reasonable assurance
of collection.

Government transfers:

Government transfers are recognized when the transfer is authorized and any eligibility
criteria are met, except to the extent that transfer stipulations give rise to an obligation that
meets the definition of a liability. Transfers are recognized as deferred revenue when
transfer stipulations give rise to a liability. Transfer revenue is recognized in the statement
of operations and accumulated surplus as the stipulation liabilities are settled.

Use of estimates:

The preparation of financial statements in conformity with Canadian public sector
accounting standards requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosures of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenue and
expenses during the reporting year. These estimates and assumptions are based on
management's historical experience, best knowledge of current events and actions that the
Library Board may undertake in the future. The principal estimates used in the preparation
of these financial statements include the useful life and valuation of tangible capital assets.
Actual results could differ from those estimates.



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Notes to Financial Statements (continued)

Year ended December 31, 2024

1.

Significant accounting policies (continued):

(f)

Pension plan:

The Library Board is an employer member of the Ontario Municipal Employees Retirement
System ("OMERS") which is a multi-employer, defined benefit pension plan. The Board of
Trustees, representing plan members and employers, is responsible for overseeing the
management of the pension plan, including investment of assets and administration of the
benefits. The Library Board has adopted defined contribution plan accounting principles for
this Plan because insufficient information is available to apply defined benefit plan
accounting principles. The Library Board records as pension expense the current service
cost, amortization of past service costs and interest costs related to the future employer
contributions to the Plan for past employee service.

Adoption of new accounting standards - change in accounting policy:

The Library Board adopted the following new public sector accounting standards ("PS") for
the fiscal year beginning January 1, 2024:

(i) PS 3400, Revenue;

(i) PS 3160, Public Private Partnerships ("P3s"); and

(iii) Public Sector Guideline 8 Purchased Intangibles.

As at December 31, 2024, the Library Board has determined that the adoption of these new

accounting standards did not have a significant impact on the amounts presented in the
financial statements.



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Notes to Financial Statements (continued)

Year ended December 31, 2024

1.

Significant accounting policies (continued):
(h) Future accounting pronouncements:

The following standards and amendments were not yet effective for the year ended
December 31, 2024, and have therefore not been applied in preparing these financial
statements. Management is currently assessing the impact of these accounting standards
updates on future financial statements.

(i) PS 1202, Financial Statement Presentation, was approved in March 2023. This
standard supersedes PS 1201, Financial Statement Presentation, and covers a new
conceptual framework and reporting model. Prior period amounts would need to be
restated to conform to the presentation requirements for comparative financial
information. This standard is effective for fiscal years beginning on or after April 1, 2026
(the Library Board's December 31, 2027 year-end).

Due from Town of Georgina:

The amount due from Town of Georgina is non-interest bearing and has no set terms of
repayment. These transactions are in the normal course of operations and are measured at the
exchange amount, which is the amount of consideration established and agreed to by the
related parties.



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Notes to Financial Statements (continued)

Year ended December 31, 2024

3. Pension agreement:

OMERS provides pension services to more than 600,000 active and retired members and
approximately 1,000 employers. Each year an independent actuary determines the funding
status of OMERS Primary Pension Plan (the "Plan") by comparing the actuarial value of
invested assets to the estimated present value of all pension benefits that members have
earned to date. The most recent actuarial valuation of the Plan was conducted at December 31,
2022. The results of this valuation disclosed total actuarial liabilities of $136,185 million in
respect of benefits accrued for service with actuarial assets at that date of $131,983 million
indicating an actuarial deficit of $4,202 million. Because OMERS is a multi-employer plan, any
pension plan surpluses or deficits are a joint responsibility of Ontario municipal organizations
and their employees. As a result, the Library Board does not recognize any share of the
OMERS pension surplus or deficit.

During the year, $187,851 (2023 - $139,940) was contributed to OMERS by the Library Board
for current services.



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Notes to Financial Statements (continued)

Year ended December 31, 2024

4, Tangible capital assets:

Computer
Furniture hardware
Library and and
2024 collections equipment software Total
Cost
Balance, December 31, 2023 $ 803,316 311,728 140,250 $ 1,255,294
Additions 251,659 93,927 32,235 377,821
Disposals (120,209) - (18,375) (138,584)
Balance, December 31, 2024 $ 934,766 405,655 154,110 $ 1,494,531
Accumulated amortization
Balance, December 31, 2023 $ 411,650 225,003 101,830 $ 738,483
Amortization 124,149 22,749 15,833 162,731
Disposals (120,209) - (18,375) (138,584)
Balance, December 31, 2024 $ 415,590 247,752 99,288 $ 762,630
Net book value
As at December 31, 2024 $ 519,176 157,903 54,822 $ 731,901

10



THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Notes to Financial Statements (continued)

Year ended December 31, 2024

4. Tangible capital assets (continued):

Computer
Furniture hardware
Library and and
2023 collections equipment software Total
Cost
Balance, December 31, 2022 $ 819,630 283,389 144,858 $ 1,247,877
Additions 103,842 28,339 10,552 142,733
Disposals (120,156) - (15,160) (135,316)
Balance, December 31, 2023 $ 803,316 311,728 140,250 $ 1,255,294
Accumulated amortization
Balance, December 31, 2022 $ 415,881 208,799 102,398 $ 727,078
Amortization 115,925 16,204 14,592 146,721
Disposals (120,156) - (15,160) (135,316)
Balance, December 31, 2023 $ 411,650 225,003 101,830 $ 738,483
Net book value
As at December 31, 2023 $ 391,666 86,725 38,420 $ 516,811
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THE CORPORATION OF THE TOWN OF GEORGINA
PUBLIC LIBRARY BOARD

Notes to Financial Statements (continued)

Year ended December 31, 2024

5. Accumulated surplus:

2024 2023
Reserves set aside by the Library Board:
Capital reserve $ 398,987 $ 437,846
Library stabilization 76,840 353,131
Professional development and staff
engagement reserve 51,213 37,276
527,040 828,253
Surplus:
Invested in tangible capital assets 731,901 516,811
Accumulated surplus $ 1,258,941 $ 1,345,064

6. Budget figures:

The 2024 budget figures included in the statement of operations and accumulated surplus are
those adopted by the Library Board and approved by the Town Council on January 17, 2024.
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