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CORPORATION OF THE VILLAGE OF ELMVALE
FINANCIAL STATEMENTS

for the year ended December 31st, 1976
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f) Charges for net long-term liabilities

Debt retirement costs including principal and interest are charged against current
revenues in the periods in which they are paid. Interest charges are not accrued for the
periods from the dates of the latest interest payments to the end of the financial year.

2. Capital outlay to be recovered in future years

a) Some capital outlay to be recovered in future years does not represent a burden on
general municipal revenues, as it is to be recovered in future years from other sources:

1976 1975

Special charges on benefitting landowners $100,045 $101,745
Municipal enterprises 31,173 33,600
$131,218 $135,345

b) Capital outlays, including fixed assets and the transfer of capital funds in the amount of
$137,119, which has been financed from general municipal revenues of the current year, are
reported on the “statement of revenue and expenditure’’.

3. Reserves and reserve funds

a) Provision for a reserve amounting to $500 is reported on the "statement of revenue and
expenditure’ classified under the appropriate headings.

b) The “statement of revenue and expenditure’’ does not reflect the following revenues for
the year which were credited directly to the reserve funds:

1976 1975

Ontario Home Renewal Program $59, 596 $ -
Income from investments 1,569 1,025
$61,165 $ 1,025

c) The total balance of reserves and reserve funds is $61,674 and is comprised of the
following:
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4. Net long-term liabilities

a) The balance of net long-term liabilities reported on the “'balance sheet” is made up of the
following:

Total long-term liabilities incurred by the municipality Iincluding other municipalities and
municipal enterprises and outstanding at the end of the year amount to £279.006

The total value of sinking funds and the balance in the Ministry of the Environment Debt
Retirement Fund which have been accumulated to the end of the year to retire the out

standing long-term liabilities included above, amount to (41,927)
Net long-term liabilities at end of the year $237.079

3. Charges for net long-term liabilities

Total charges for the year for net long-term liabilities were as follows:

_ 1976 1975

Principal payments including contributions to

sinking funds and to the Ministry of the Environment

Debt Retirement Fund $5,499 $4,863

Interest 17,911 14,379
$23.410 €19,242

Of the total charges shown above $19,576 were paid from general municipal revenues of the
municipality and are included in expenditure on the ‘'statement of revenue and ex
penditure’’ classified under the appropriate functional headings. The remaining $3,834 were
recovered from municipal enterprises for which the related net long-term liabilities were
incurred, and are not reflected in the statement.

6. The Anti-Inflation Act

The municipality, its local boards and commission are by agreement between the Govern

ment of Canada and the Government of the Province of Ontario dated January 13, 1976
subject to the Anti-Inflation Act (Canada) and the national guidelines. The legislation limits

increases in compensation payments effective October 14, 1975. The municipality has not
calculated its position with respect to compliance with the guidelines.
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