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INDEPENDENT AUDITOR'S REPORT 

To the Members of Upper Thames River Conservation Authority 

Opinion 

We have audited the accompanying financial statements of Upper Thames River Conservation Authority 
("the Authority"), which are comprised of the statement of financial position as at December 31, 2021 
and the statements of operations, changes in net financial assets and cash flows for the year then 
ended, and notes to the financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Authority as at December 31, 2021, and its financial performance and its cash flows for 
the year then ended in accordance with Canadian public sector accounting standards (PSAB). 

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 report. We are independent of the Authority in accordance 
with the ethical requirements that are relevant to our audit of the financial statements in Canada, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with PSAB, 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 Authority'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 Authority or 
to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Authority’s financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with Canadian generally accepted auditing standards will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 
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INDEPENDENT AUDITOR'S REPORT (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: 

• Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Authority's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Authority'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 Authority 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. 

Other Matter 

The financial statements of the Authority for the year ended December 31, 2020 were audited by 
another accountant who expressed an unqualified opinion on those statements on May 26, 2021. 

Chartered Professional Accountants 
Licensed Public Accountants 

Clinton, Ontario 
May 24, 2022 
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UPPER THAMES RIVER CONSERVATION AUTHORITY 
STATEMENT OF OPERATIONS 

For the year ended December 31 2021 Budget 2021 Actual 2020 Actual 

Revenue 
Municipal general levy 4,981,774 3,914,382 3,780,151
 Dam and flood control levy 3,555,096 3,530,072 3,464,672
 Conservation areas 3,455,733 3,424,084 2,929,989
 Land and asset management 2,418,680 2,370,960 2,074,798
 Fees for service 1,194,376 1,300,283 1,215,694
 Provincial transfer payments 

Ministry of Natural Resources Section 39 grants 181,213 181,213 181,213
 Other provincial grants 1,233,595 1,219,727 2,968,572

 Donations 27,006 33,083 52,944
 Federal program funding 1,664,050 1,539,287 2,538,510
 Other 969,179 __________ 534,188 __________ 334,313 __________ 

19,680,702 __________ 18,047,279 __________ 19,540,856 __________ 

Expenditures 
Recreation 4,238,181 4,177,338 3,651,721
 Flood control centre 6,249,488 5,324,998 8,092,352
 Lands and facilities management 1,065,777 860,216 881,946
 Watershed research, planning and monitoring 1,150,060 1,074,608 974,359
 Community partnership program 1,765,700 1,258,250 1,090,885
 Source water protection 553,135 551,169 544,427
 Environmental planning & regulations 1,664,887 1,592,385 1,445,799
 Soil and forestry programs 1,914,209 1,558,606 1,487,460
 Environmentally significant areas 658,356 650,317 601,229
 Service cost centres 410,671 __________ 457,817 __________ 143,086 __________ 

19,670,464 __________ 17,505,704 __________ 18,913,264 __________ 

Annual surplus (deficit) 10,238 541,575 627,592 

Accumulated surplus, beginning of year 45,070,707 __________ 45,070,707 __________ 44,443,115 __________ 

Accumulated surplus, end of year (note 7) $ 45,080,945 __________ $ 45,612,282 __________ $ 45,070,707 __________ __________ __________ __________ 

The accompanying notes are an integral part of this financial statement  
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UPPER THAMES RIVER CONSERVATION AUTHORITY 

STATEMENT OF FINANCIAL POSITION 

As at December 31 2021 2020 

FINANCIAL ASSETS 
Cash 2,371,028 2,692,506
 Accounts receivable 1,591,108 2,950,538
 Investments (note 4) 12,653,082 __________ 9,320,440 __________ 

16,615,218 __________ 14,963,484 __________ 

LIABILITIES 
Accounts payable and accrued liabilities 1,774,331 1,484,412
 Deferred revenue 8,623,249 6,560,738
 Government payable -__________ 632,224 __________ 

10,397,580 __________ 8,677,374 __________ 

NET FINANCIAL ASSETS 6,217,638 6,286,110 

NON-FINANCIAL ASSETS 
Tangible capital assets, net (note 6, schedule C) 39,233,003 38,660,703
 Prepaid expenses and deposits 136,824 95,957
 Inventories 24,817 __________ 27,937 __________ 

ACCUMULATED SURPLUS (note 7) $ 45,612,282 __________ $ 45,070,707 __________ __________ __________ 

The accompanying notes are an integral part of this financial statement  

On behalf of the Board: 

_______________________________________, Chair 

_______________________________________, General Manager 

_______________________________________, Supervisor of Finance 
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UPPER THAMES RIVER CONSERVATION AUTHORITY 
STATEMENT OF CHANGE IN NET FINANCIAL ASSETS 

For the year ended December 31 2021 2020 

Annual surplus (deficit) 541,575 627,592 
Amortization of tangible capital assets 1,174,780 1,160,733 
Net acquisition of tangible capital assets (1,749,560) (329,876) 
Loss (gain) on sale of tangible capital assets (37,022) (4,751) 
Proceeds on sale of tangible capital assets 39,502 5,051 
Decrease (increase) in prepaid expenses and deposits (40,867) 12,272 
Decrease (increase) in inventories 3,120 __________ (1,653)__________ 

Increase (decrease) in net financial assets (68,472) 1,469,368 

Opening balance 6,286,110 __________ 4,816,742 __________ 

Closing balance $ 6,217,638 __________ $ 6,286,110 __________ __________ __________ 

The accompanying notes are an integral part of this financial statement  
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UPPER THAMES RIVER CONSERVATION AUTHORITY 

STATEMENT OF CASH FLOWS 

For the year ended December 31 2021 2020 

Operating activities 
Annual surplus (deficit) 541,575 627,592
 Amortization expense not requiring cash outlay 1,174,780 1,160,733
 Decrease (increase) in accounts receivable 1,359,430 2,134,438

   Increase (decrease) in accounts payable and accrued liabilities  289,919 (1,465,680)
 Increase (decrease) in deferred revenue 2,062,511 163,299
 Increase (decrease) in government payable (632,224) 632,224
 Decrease (increase) in prepaid expenses and deposits (40,867) 12,272
 Decrease (increase) in inventories 3,120 __________ (1,653)__________
 Cash provided by (used for) operating activities 4,758,244 __________ 3,263,225 __________ 

Capital activities 
Gain on sale of tangible capital assets (37,022) (4,751)
 Proceeds on sale of tangible capital assets 39,502 5,051
 Net disposals (purchases) of tangible capital assets (1,749,560) __________ (329,876)__________
 Cash provided by (used for) capital activities (1,747,080) __________ (329,576)__________ 

Investing activities 
Disposal (purchase) of investments, net (3,332,642) __________ (2,089,335)__________
 Cash provided by (used for) investing activities (3,332,642) __________ (2,089,335)__________ 

Increase (decrease) in cash position (321,478) 844,314 

Cash (overdraft) beginning of year 2,692,506 __________ 1,848,192 __________ 

Cash (overdraft) end of year $ 2,371,028 __________ $ 2,692,506 __________ __________ __________ 

The accompanying notes are an integral part of this financial statement  
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UPPER THAMES RIVER CONSERVATION AUTHORITY 

NOTES TO FINANCIAL STATEMENTS 

For the year ended December 31, 2021 

1. Description of the business 

The Upper Thames River Conservation Authority (the “Authority”) is established under the Conservation 
Authority Act of Ontario to further the conservation, restoration, development and management of natural 
resources, other than gas, oil, coal and minerals for the watersheds within its area of jurisdiction. 

2. Significant accounting policies 

The financial statements have been prepared by the management of the Authority in accordance with 
generally accepted accounting principles for organizations operating in the local government sector as 
recommended by the Public Sector Accounting Board (PSAB) of the Chartered Professional Accountants 
of Canada. 

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

a) Accrual basis of accounting 
Revenues and expenses are reported on the accrual basis of accounting. The accrual basis of 
accounting recognizes revenues as they are earned and measurable, and recognizes expenditures 
as they are incurred and measurable as a result of receipt of goods or services and the creation of a 
legal obligation to pay. 

b) Investments 
Investments are recorded at cost unless there is a reduction in market value that is determined to be 
other than temporary, at which time they would be written down to market. 

c) Tangible capital assets 
Tangible capital assets are recorded at historical cost. Historical cost includes the costs directly related 
to the acquisition, design, construction, development, improvement or betterment of tangible capital 
assets. Cost includes overheads directly attributable to construction and development. 
The cost, less estimated residual value, of the tangible capital assets, except land, are amortized on 
a straight-line basis over the estimated useful lives as follows: 

Category Useful Life 
Land not applicable 
Land improvements 10 - 30 years 
Buildings 15 - 50 years 
Infrastructure 15 - 50 years 
Furniture and fixtures 5 - 10 years 
Vehicles 5 - 15 years 
Flood control structures 20 - 80 years 
Information technology 3 - 20 years 

Amortization is charged in the year of acquisition and in the year of disposal. Construction in progress 
is not amortized until the asset is available for productive use. 
(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. 

(ii) Natural resources 
Natural resources that have not been purchased are not recognized as assets in the financial 
statements. 
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UPPER THAMES RIVER CONSERVATION AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 2 December 31, 2021 

2. Significant accounting policies (continued) 

d) Contributed capital assets 
Contributed capital assets are recognized as assets and revenue, or deferred revenue, at fair value 
at the time they are received. 

e) Contaminated sites 
Under PS 3260, contaminated sites are defined as the result of contamination being introduced in air, 
soil, water or sediment of a chemical, organic, or radioactive material or live organism that exceeds 
an environmental standard. This standard relates to sites that are not in productive use and sites in 
productive use where an unexpected event resulted in contamination. 

f) Deferred revenue 
Revenue restricted by legislation, regulation or agreement and not available for Authority purposes 
is reported as deferred revenue on the statement of financial position. The revenue is reported on the 
statement of financial activities in the year in which it is used for the specified purpose. 

g) Revenue recognition 
Restricted contributions are recognized as revenue in the year in which the related expenses are 
incurred. Unrestricted contributions are recognized in revenue when received or receivable if the 
amount can be reasonably estimated and collection is reasonably assured. 

h) Government transfers 
Government transfer payments are recognized as revenue in the financial statements in the year in 
which the payment is authorized and the events giving rise to the transfer occur, performance criteria 
are met, and a reasonable estimate of the amount can be made. Funding that is stipulated to be used 
for specific purposes is only recognized as revenue in the fiscal year that the related expenses are 
incurred or services performed. If funding is received for which the related expenses have not yet been 
incurred or services performed, these amounts are recorded as a liability at year end. To the extent 
that stipulations by the transferor give rise to an obligation that meet the definition of a liability, 
government transfers are recognized as revenue as the liability is extinguished. 

i) Accumulated surplus and reserves 
Appropriations are made from operations and accumulated surplus to reserves for future expenditures 
and contingencies for such amounts as required by various cost sharing arrangements, provincial 
restrictions and are deemed appropriate, and upon approval of the Board of Directors. 

j) 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 disclosure of contingent assets and liabilities at the date of the financial 
statements, the reported amounts of revenues and expenditures during the period, and the 
accompanying notes. Key components of the financial statements requiring management to make 
estimates include the amortization rates for tangible capital assets and the establishment of certain 
accruals. Due to the inherent uncertainty in making estimates, actual results could differ from those 
estimates. 
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UPPER THAMES RIVER CONSERVATION AUTHORITY 
NOTES TO FINANCIAL STATEMENTS 3 December 31, 2021 

3. Restricted Cash 

Restricted cash consists of funding received from the Ministry of Environment, Conservation and Parks 
that has been restricted in its use by the funding Agency for source water protection. 

2021 2020 
Source water protection trust $  - $ -

4. Investments 

Investments are comprised of the following: 

2021 2021 2020 2020 
Cost Market Value Cost Market Value 

Fixed income $ 6,458,164 $ 6,488,960 $ 3,626,333 $ 3,626,333 
Equity investments  6,194,918  7,171,385  5,694,107  6,417,392 

$ 12,653,082 $ 13,660,345 $ 9,320,440 $ 10,043,725 

Fixed income investments consist of term deposits and guaranteed investment certificates with maturities 
ranging from January 27, 2022 to September 9, 2026. Interest rates on the investments range from 0.45% 
to 2.45%. Fixed income and equity investments are recorded on the statement of financial position at cost. 

5. Other liabilities 

The Authority is the lead agency in the source water protection fund, whereby funds are received by the 
Authority for the other parties to the arrangement. Each party is entitled to its pro-rata share of funding 
which is for the purpose of source water protection. 
Funds received by the Authority for the other parties to the arrangement which have not been dispersed 
at December 31, 2021 amount to $Nil (2020: $Nil). These amounts have been included in restricted cash. 

6. Tangible capital assets 

For additional information, see the Schedule of Tangible Capital Assets information on the tangible capital 
assets of the Authority by major class, as well as for accumulated amortization of the assets controlled. 

7. Accumulated surplus 

The accumulated surplus consists of individual fund surplus/(deficit) amounts and reserve and reserve 
funds as follows: 

2021 2020 
Surplus
   Invested in tangible assets $ 39,233,003 $ 38,660,702
   Unrestricted net assets surplus (deficit)  (1,160,594)  (750,357 ) 

38,072,409 37,910,345 
Reserves set aside for specific purposes of the Authority
   Operating and/or capital reserves (Schedule B) 3,739,188 3,237,955 
Reserve funds set aside for specific purposes by the Authority
   Restricted reserves (Schedule B)  3,800,685  3,651,137 

$ 45,612,282 $ 45,070,707 

For additional information, see the Schedule of Continuity of Reserves and Reserve Funds. 

10 



 
 

 

 

 
 
 

  
 

  
 

     

  

 
 

  

UPPER THAMES RIVER CONSERVATION AUTHORITY 
NOTES TO FINANCIAL STATEMENTS  4 December 31, 2021 

8. Pension plan agreements 

The Authority makes contributions to a multi-employer pension plan on behalf of members of its staff. The 
plan is a defined benefit plan which specifies the amount of the retirement benefit to be received by the 
employees based on the length of service and rates of pay. The amount contributed for 2021 was $642,637 
(2020 : $634,247) for current services and is included as an expenditure on the statement of operations. 

The contributions to the Ontario Municipal Employers Retirement System ("OMERS"), a multi-employer 
defined benefit pension plan, are expensed when contributions are due. Any pension surpluses or deficits 
are a joint responsibility of Ontario municipal organizations and their employees. As a result, the Authority 
does not recognize any share of the OMERS pension surplus or deficit. 

9. Contingencies 

There are certain claims pending against the Authority as at December 31, 2021. The final outcome of 
these claims cannot be determined at this time. In management’s opinion, insurance coverage is sufficient 
to offset the costs of unfavourable settlements, if any, which may result from such claims. 

10. Financial instrument risk management 

Credit risk 

The Authority is exposed to credit risk through its cash, trade and other receivables, and short-term 
investments. There is the possibility of non-collection of its trade and other receivables. The majority of 
the Authority’s receivables are from users and government entities. For trade and other receivables, the 
Authority measures impairment based on how long the amounts have been outstanding. For amounts 
outstanding considered doubtful or uncollectible, an impairment allowance is setup. 

Liquidity risk 

Liquidity risk is the risk that the Authority will not be able to meet its financial obligations as they fall due. 
The Authority has a planning and a budgeting process in place to help determine the funds required to 
support the Authority’s normal operating requirements on an ongoing basis. The Authority ensures that 
there are sufficient funds to meet its short-term requirements, taking into account its anticipated cash flows 
from operations and its holdings of cash and cash equivalents. 

Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates or interest rates will 
affect the Authority's income or the value of its holdings of financial instruments. The objective of market 
risk management is to control market risk exposures within acceptable parameters while optimizing return 
on investments. 

Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates. The Authority is exposed to interest rate risk arising from the 
possibility that changes in interest rates will affect the variable rate of temporary borrowings and long-term 
liabilities and the value of fixed rate long-term liabilities. 

There has been no significant changes from the previous year in the exposure to risk or policies, 
procedures and methods used to measure risks. 
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UPPER THAMES RIVER CONSERVATION AUTHORITY 
NOTES TO FINANCIAL STATEMENTS  5 December 31, 2021 

11. Budget amounts 

Under Canadian public sector accounting standards, budget amounts are to be reported on the statement 
of operations for comparative purposes. The 2021 budget amounts for the Upper Thames River 
Conservation Authority approved by the Membership are unaudited and have been restated to conform to 
the basis of presentation of the revenues and expenditures on the consolidated statement of activities. 

12. Financial impact of COVID-19 pandemic 

On March 11, 2020, the World Health Organization characterized the outbreak of a strain of the novel 
coronavirus (“COVID-19”) as a pandemic which has resulted in a series of public health and emergency 
measures that have been put in place to combat the spread of the virus. The duration and impact of 
COVID-19 is unknown at this time and it is not possible to reliably estimate the impact that the length and 
severity of these developments will have on the financial results and condition of the Authority in future 
periods. 

12 



                              

                                       
                                       
                                       
                                       
                                       
                                       

                              

UPPER THAMES RIVER CONSERVATION AUTHORITY 
Schedule A - Service Cost Centres 

For the year ended December 31 2021 Budget 2021 Actual 2020 Actual 

Recoveries from mission cost centres 4,093,873 __________ 3,484,794 __________ 3,210,223 __________ 

Expenditures 
Occupancy 
Information systems 
Administration 
Finance 
Marketing and communications 
Vehicles and equipment 

610,307 
808,566 
786,286 
910,495 
532,652 
856,238 __________ 

4,504,544 __________ 

511,299 
697,034 
778,654 
839,940 
473,791 
641,893 __________ 

3,942,611 __________ 

495,612 
662,324 
670,456 
631,044 
356,357 
537,516 __________ 

3,353,309 __________ 

($ 410,671)__________ __________ 
($ 457,817)__________ __________ 

($ 143,086)__________ __________ 
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UPPER THAMES RIVER CONSERVATION AUTHORITY 
Schedule B - Continuity of Reserves and Reserve Funds 
For the Year Ended December 31, 2021 

Balance, 
beginning 

of year 

Appropriations 
To (From) 
Reserves 

Balance, 
end 

of year 

Restricted reserves 
Flood control 
Donor designated memorial forests 
Harrington Grist Mill 
Land disposition/acquisition reserve 

3,513,876 
33,547 
37,737 
65,977 __________ 

3,651,137 __________ 

84,272 
4,247 
(468) 

-________ 
88,051 ________ 

3,598,148 
37,794 
37,269 
65,977 __________ 

3,739,188 __________ 

Operating and/or capital reserves 
Capital building, fleet 

and equipment replacement 
General operating reserves 
Defined purpose reserves 

751,493 
255,956 

2,501,776 __________ 
3,509,225 __________ 

100,000 
34,015 

157,445 ________ 
291,460 ________ 

851,493 
289,971 

2,659,221 __________ 
3,800,685 __________ 

$ 7,160,362 __________ __________ 
379,511 ________ ________ 

$ 7,539,873 __________ __________ 
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UPPER THAMES RIVER CONSERVATION AUTHORITY 
Schedule C - Tangible Capital Assets 
For the Year Ended December 31, 2021 

Land 
Land 

Improvements Buildings Infrastructure 
Furniture 

and Fixtures Vehicles  
Flood Control 

Structures 

Information 
Technology 
Equipment 

Construction in TOTAL 
Progress Net Book Value 

2021 

TOTAL 
Net Book Value 

2020 

Cost 
Balance, beginning of year 
Add: Additions during the year 
Less: Disposals during the year 
Reclassifications and adjustments 

Balance, end of year 

15,088,602 

________ 
15,088,602________ 

1,519,714 
1,171,853 

_______ 
2,691,567_______ 

15,417,275 

(507,900) 

________ 
14,909,375________ 

7,700,801 
44,075 

_______ 
7,744,876_______ 

760,102 

_______ 
760,102_______ 

2,062,005 
175,045 

(131,473) 

_______ 
2,105,577_______ 

22,410,915 
250,326 

________ 
22,661,241________ 

613,854 
52,477 

(14,122) 

_______ 
652,209_______ 

53,192 
53,304 

________ 
106,496________ 

65,626,460 
1,747,080 
(653,495) 

-__________ 
66,720,045__________ 

64,250,285 
133,109 

(237,288) 
1,480,354_________ 

65,626,460_________ 

Accumulated Amortization 
Balance, beginning of year 
Add: Amortization during the year 
Less: Accumulated amortization 

on disposals 

Reclassifications and adjustments 

Balance, end of year 
________ 

________ -

1,153,582 
63,187 

_______ 
1,216,769_______ 

4,960,618 
282,334 

(507,900) 

________ 
4,735,052________ 

6,903,855 
25,783 

_______ 
6,929,638_______ 

577,993 
67,300 

_______ 
645,293_______ 

1,403,652 
120,108 

(131,473) 

_______ 
1,392,287_______ 

11,433,954 
580,379 

________ 
12,014,333________ 

532,103 
35,689 

(14,122) 

_______ 
553,670_______ 

________ 

________ -

26,965,757 
1,174,780 

(653,495) 
-__________ 

27,487,042__________ 

24,758,425 
1,160,733 

(236,990) 
1,283,589_________ 

26,965,757_________ 

Net Book Value 

of Tangible Capital Assets 
15,088,602________ ________ 1,474,798_______ _______ 10,174,323________ ________ 815,238_______ _______ 114,809_______ _______ 713,290_______ _______ 10,646,908________ ________ 98,539_______ _______ 106,496________ ________ $ 39,233,003__________ __________ $ 38,660,703_________ _________ 
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