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Region of Queens Municipality Al
Consclidated Financlal Statements

March 31, 2023

Management's Responsibility for the Consolidated Financial Statements

The consolidated financial statements have been prepared by management in accordance
with public sector accounting standards, and the integrity and objectivity of these statements
are management’s responsibility. Management is also responsible for all of the notes to the
consolidated financial statements and schedules, and for ensuring that this information is
consistent, where appropriate, with the information contained in the consolidated financial
statements. A summary of the significant accounting policies are described in Note 1 to the
consolidated financial statements. The preparction of the financial statements necessarily
Involves the use of estimates based on management's judgement, particularly when
transactions affecting the current accounting period cannot be finalized with certainty until
future pericds.

Management is also responsible for implementing and maintaining o system of internal controls
to provide recsoncble assurance that reliable financial informaticn is produced. The internall
controls are designed fo provide reasonable assurance that assets are safeguarded,
transactions are properly authorized and recorded in compliance with legislative and regulatory
requirements, and reliable financial information is available on a timely basis for preparation of
the consclidated financial statements.

Council is responsible for ensuring that management fulfills its responsibility for financial reporting
and infernal controls, and exercises these responsibilities through the Audit Committee. Councll
reviews infernal financial statements on a regular basis and externally audited financial
statements annually, The Audit Committee also discuss any significant financial reporting or
infernal control matters prior to their approval of the consolidated financial statements.

The external auditors, Grant Thornton LLP, conduct an independent examination, in accordance
with Canadian auditing standards, and express their opinion on the consolidated financial
statements. The external auditors have full and free access to financial management of Region
of Queens Municipality and meet when required. The accompanying Independent Auditors
Report outlines their responsibilities, the scope of their examination and their opinion on the
consolidated financial statements.

On behalf of Region of Queens Municipality

Mike Maocleod

Ianne Veinotte, CPA, CGA

Pirector of Corporate Services Acting Chief Administrative Officer
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Grant Thornton LLP
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Independent auditor’'s report

To the member of Council for the Region of Queens Municipality

Opinion

We have audited the consolidated financial statements of Region of Queens Municipality (“the
Municipality”), which comprise the consolidated statement of financial position as at March 31, 2023,
and the consolidated statements of operations, change in net financial assets and cash flows for the
year then ended, and notes to the consolidated financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the financial position of Region of Queens Municipality as at March 31, 2023, and its results
of operations, its changes in its net 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 Consolidated Financial Statements section of our report. We are independent of the
Municipality in accordance with the ethical requirements that are relevant to our audit of the
consolidated financial statements in Canada, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Matter — Supplementary Financial Information

Our audit was conducted for the purpose of forming an opinion on the consolidated financial
statements taken as a whole. The current year’s supplementary information included in the schedules
in Section B and Section C are presented for purposes of additional analysis and are not a required
part of the consolidated financial statements. Such information has been subjected to the auditing
procedures applied, only to the extent necessary to express an opinion, in the audit of the
consolidated financial statements taken as a whole.

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

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with Canadian public sector accounting standards, and for such internal
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control as management determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Municipality’s ability to continue as a going concern, disclosing, as applicable, matters related to a
going concern and using the going concern basis of accounting unless management either intends to
liquidate the Municipality or to cease operations, or has no realistic alternative but to do so.

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

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 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 consolidated
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:

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

e Obtain an understanding of internal 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 Municipality's internal control.

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

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 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 consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Municipality to cease to continue as a going concern.

e 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.

g‘wm LLP

Bridgewater, Canada Chartered Professional Accountants
September 12, 2023
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REGION OF QUEENS MUNICIPALITY Ad
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED Mareh 31, 2023

2023 2022
{Restated Note 2)
Financiaf Assets
Cash and Cash Equivalents $ 8091.38] $ 28,382,352
Investments (Note 3) 22,858,741 -
Recelvables (Note 4)
Taxes net of Yaluation Allowance 497,724 486,703
Sewer Rates 152,345 147,854
Water Rates 89.314 63,205
Due from Federal Government and its agencles 215,330 200,137
Due from Provincial Government and its agencies 52,805 143,323
Due from Other Local Governments 2815 14,782
Pension Asset 209,870 541,347
Other Receivables 617,850 407,619
1,838,053 2,004,969
Loans Receivable (Note 5) 119,583 174,749
32,907,758 30,562,070
Liabilities
Payables and Accruals (Note é) 1,638,595 1,237,885
Deferred Revenue 1,780,848 714,130
Customer Depaosits 379,901 356,610
Long Term Debt (Note 7) 3,647,253 4,342,994
Tax Sale Surplus {Note 8) 1,664,791 1,333,737
Asset Reflrement Cbligations - Building and Other Assets (Note 2) 544,426 529,341
Assat Refirement Obligations - Landfill (Note 2) 14,444,980 14,050,170
24,120,813 22,564,870
Net Financial Assets 8,786,945 7,997,200
Non Financial Assets
Tanglble Capital Assets - General (Note 11) 55,352,492 55,768,555
Tangible Capltal Assets - Water (Note 11) 6,839,152 4,461,015
62,191,644 62,229,571
inventory of Supplies 113,908 185,484
Prepald Expenses 284,761 118,959
Net Non Financial Assels 62,520,313 462,534,016
Accumulated Surplus $ 71,377,258 $ 70,531,217

Commitments (Note 12}

See accompanying notes lo the consolldated financlal statements,

ON BEHALF OF REGION OF QUEENS MUNICIPALITY

Mayor

ﬁ Eithe // Cop20 7% Acting Municipal Clerk
(o4




REGION OF QUEENS MUNICIPALITY A5
CONSOLIDATED STATEMENT OF OPERATIONS AND ACCUMULATED SURPLUS
FOR THE YEAR ENDED March 31, 2023

2023 2022
BUDGET ACTUAL ACTUAL
[Restoted Note 2)
REVENUE
Taxation $ 12,145,936 $ 12,618,774 $ 12,545,368
Sales of Services 789,758 831,654 875,391
Water Raotes 604,715 614,772 524,108
Water for Fire Protection 196,427 196,427 196,346
Government Transfers 1,314,026 1,469,827 2,662,364
Grants in Lieu of Taxes 316,607 293,371 313,884
Services Provided to Other Governments 2,153,194 2,561,368 2,448,893
Other Revenue from Own Sources 1,016,139 2,487,417 1,378,846
Public Health 1,434,506 1,772,476 1,507,204
Government Transfers Capiltal Contribution - 695,617 1,379,408
Gain on Sale of Property - 97,000 “
19,971,310 23,618,705 23,831,833
EXPENDITURE
General government services 2,810,747 2,822,312 2,405,416
Protective services 4,056,128 4,019,707 3,774,934
Transportation services 3.150,683 3,196,626 2,748,759
Envirenmental health services 5,038,573 5,500,319 5,675,664
Public health 1,500,417 1,802,449 1,438,373
Envircnmental development services 1,642,406 1,697,164 1,688,279
Recreotienal and cultural services 2,707,830 2,873,196 2.372,719
Water Treatment and Distribution 780,481 860,891 716,035
21,687,464 22,772,663 20,842,179
EXCESS REVENUE OVER EXPENDITURES $ (1.716,154) $ 844,042 $ 2,989,653
Accumulated Surplus, beginning of the year as $ 70,531,217 $ 72415621
previously reported
Prior Perlod Adjustment (Note 2) $ - $ (4,874,059
Accumulaled Surplus, beginning of the year as restated $ 70531217 $ 67,541,562
Annual Surplus $ 846,042 $ 2989653
Ending Accumulated Surplus, as restated $ 71,377,258 $ 70,531,217

ON BEHALF OF REGION OF GUEENS MUNICIPALITY

Mayor

Acting Municipal Clerk




REGION OF QUEENS MUNICIPALITY Ab
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED March 31, 2023
2023 2022
{Restcted Note 2
Increase (decrease) in Cash and Cash equivalents
Operating Activities:
Net Surplus (deficlt) $ 846,042 3 2,989.653
Amortization - General 2,650,081 2,107,474
Amortization - Water 112,275 108,585
Loss {gain) on Disposal of Copltal Assets, Net (#7,000) -
Accretion Expense - Landfill 324,810 384,019
Accretion Expense - Other 15,085 14,468
3,921,291 5,604,199
Recelvables - Taxes, Rates cnd Cther (164.541) 12,064
Pension Asset 331,477 (252.365)
Payablas, Accruals and Other Liabilities 400,710 419,655
Defetrred Revenue 1,066,738 165,662
inventory of Supplies 73,035 (49,295}
Change In Tax Sale Surplus 331,054 746,630
Customer Deposits 23,291 30,007
Prepaid Expenses {167,258) (15.512)
5815776 6,661,045
Copiial Activities:
Acquisition cf Tangible Capital Assets - General (2,235,018) {1,090,630)
Tangible Capital Asset Adjustiment - (5.965)
Acquisition of Tanglble Capital Assets - Water [490,411) {314,923
Proceeds on sale of Tangible Capital Assels 28,000 -
(2,627,429) {1.411,518)
Investing Aclivities:
Loans Receivable (nel) 55,166 50,966
Investment purchases {22,858,741) -
(22,803,575) 50,766
Financing Aclivities:
Issuance of Long Term Debt - 507,757
Debt Principal Repayment (675,743) (418,271)
(675,743} 89486
Net Change In cash and cash equivalents {20,290,270) 5,389,979
Cash anag Cash equivalents
Beginning cf Year (restated] 28,382,352 22,992,373
End of Year $ 8091382 $ 28,382,352

ON BEHALF OF REGION OF QUEENS MUNICIPALITY

Mayor

Acting Municipal Clerk



REGION OF QUEENS MUNICIPALITY A7
CONSOLIDATED STATEMENT OF CHANGES IN NET FINANCIAL ASSETS
FOR THE YEAR ENDED March 31, 2023
2023 2022
BUDGET ACTUAL {Restated Note 2)
Annual Surplus 3 (1.716,154) 3 846,042 3 2,989,653
Changes In Tangible Capltal Assets
Acquisiticn of Tangible Capital Assels - General (2,476,130) (2,235,018) {1.090,630)
Acquisition of Tangible Capltal Assets - Water (140,000) (490,411) {314,923)
Tangiole Capiial Asset Adjustment - - {5,965)
Disposal of Capital Assets - 1,0C0 “
Acrefion Expense Asset Retirement Obligation 398,487
Amortization of Tangible Capital Assets - Genercl 2,650,081 2,650,081 2,107,474
Amortization of Tangible Capital Assets - Water 109,761 112,275 108,585
143,912 37.926 1,203,027
Changes in other Non Financial Assets
Inventory of Supplles - 73,036 {49,294)
Prepoid Expenses - (147,258) {15,512
- (94.222) {64,808)
Change in Net Financial Assels {1,.572,243) 789,745 4,127,873
Net Financlal Assets ~ Beginning of Year, as previously stated 7,997,200 14,483,294
Asset Retirement Prior Period Adjustment (Note 2) - {10,613,968)
Net Financlal Assets, as restated 7,997,200 3,869,328
Net Financial Assets - End of Year $  {1,572,243) § 8786946 $  7.997.200
N BEHALF OF REGICN OF QUEENS MUNICIPALITY
Cle Mayor
Sanse ViS5 Acting Municipat Clork




REGION OF QUEENS MUNICIPALITY _ A8
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

MARCH 31, 2023

1. SIGNIFICANT ACCOUNTING POQLICIES
Basls of Presentalion

These consolidated financial statements are the responsibility of management and have been prepdred in accordance
with Canadian Public Sector Accounting Standards established by the Public Sector Accounting Board and conform to
the accounting principles prescribed for Nova Scotia municipailities by the Department of Municipal Affairs and forwater
utilities by the Nova Scotia Utility and Review Board. Region of Queens Municipality Is a municipdlity in the Province of
Nova Scotia and operates under the provisions of the Nova Scotia Municipal Government Act,

Basls of Consolidation

The consolidated financial statements include the assets, liabilities, revenuses and expenses of the reporting entity. The
reporting entity is comprised of all operations accountable to the Municipality for the administration of their affalrs and
rescurces which are owned or confrolled by the Municipality. Interdepartmental fransactions and balances are
eliminated. Funds included in the financial statements are: general operating fund, general capital fund, water
operating, water capital, Hillsview Acres, Queen’s Place Emera Centre, and the opercting, capital and equipment
reserve funds.

The cssets, liabiiities, taxation and other revenues and expenses with respect to the operations of the South Shore
Regional Centre for Education and the Western Regional Housing Authority are not reflected in these consolidated
financial statements as they are provincial government entities, The Municipality’s contributions to these entities are
recorded in the consolidated statement of operations as expenses.

Budget Figures

The budget figures contained in these financial statements were approved by Council on March 22, 2022 in its original
fiscal plan; they also include budgets prepared and approved by controlied entities and are adjusted for amortization
in accerdance with Public Sector requirements. Note 17 autlines the original fiscal plan and the adjustments made to
ceme to the budget figures shown in these financial statements.

Cash and Cash Equivalents

Cash and Cash equivalents include cash on hand, balances with banks and short term depaosits with original maturities
of three months or lass.

Investments

Guaranteed income Certificates, both redeemable and non-redeemable with the non-redemption maturity period
being no longer than 12 menths, All investments cre made in complicnce with Policy 18 - Investments and valued at
cost plus accrued interest,

Financial Instruments

Initial measurement _
Financial instruments are measured at falr vaiue when issued of acquired. For financial instruments subseguently
measured at cost or amortized cost, falr value is adjusted by the amount of the related financing fees and transaction
costs. Transaction costs and financing fees retating te financial instruments that are measured subsequently at fair value
are recognized in operations in the year in which they are incurred. Financial instruments consist of receivables,
recelvables from Province of Nova Scotla and federal government, bank indebtedness, and payadbles.

Subsequent measurement

At each reporting date, the Municipdlity measures its financial assets and labilities at cost or amortized cost {less
impairment in the cose of financial assets), except for investments, which must be measured at fair value. The
Municipality uses the effective interest rate method to amortize any premiums, discounts, transaction fees and financing
fees to the statement of operations, The financial instruments measured ot amortized cost are bank indebtedness,
receivables, payables and accruals, and loans payable.,



REGION OF QUEENS MUNICIPALITY A9
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

MARCH 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

A

For finonclal assets measured of cost or amortized cost, the Municipality regularly assesses whether there are any
indications of impairment, If there is an Indication of impairment, and the Municipdiity determines there i a significant
adverse change in the expected timing or amount of future cash flows from the financial asset, it recognizes an
impairment loss in the statement of operations. Any reversals of previously recognized impairment losses are recognized
in operations in the year the reversal occurs.

Unless otherwise noted, it is management's opinion that the Municipality is not exposed to significant interest or credit risk
arising from financial instruments,

Inventory of Supplies
The inventory of supplies held for consumption Is recorded at the lower of cost or replacement cast.
Tangible Capital Assets

Tangible copital assets are recorded at cost, which includes amounis that are directly attributable to acquisifion,
construction, development or betferment of the asset, less accumulated amortization value. Donated assets are
capitaiized and recorded at their estimated falr value upon acquisition. The threshold for each category represents the
minimum cost an individual asset must have before it is to be recorded as a tangible capital asset on the statement of
financial position. Tangible capital asset additions not meeting the threshold of $50,000 per year are expensed in the
year of acguisition.

Amortization

Amoriization of tangible capital assets, other than amartization on those forming part of the regulated Water Utiiity, is
recorded in the statement of cperations on a sfraight Iine basis over an asset's useful life.

Amortization of tangible capital assets of the Water Utility is recorded on a straight line basis over tneir estimated useful
lives as prescribed by the Nova Scotia Utility ond Review Board, An emount of cash equal to the amortization expense
of the Water Utility is transferred to a special water capital bank account which is used to heip fund replacement of
existing Water Utllity plant and equipment or, on opproval by the Nova Scotia Utility and Review Board, to repay the
principal of capital debt, No amortizaticon is recorded in the years of acquisition or disposail.

The following table cutlines an asset’s estimated usefut life:

Years
Land Improvements 20
Buildings and engineered structures ' 40
Building Improvements . 20
Cutdoor swimming pools 25
Heavy Equipment 15
Operating Equipment 12
Yehicles 5
Office and Information Technology-system developrment packaged system 10
Computer Hardware and Software 5
Office Furniture and Equipment 10
Streets/Roads 30
Sidewalks 25
lllumination Structures 15-25
Bridges/Railings-construction 50
Bridges/Railings-upgrades 15
Storm Water Conveyance Structures 35
Alrport-runways 30
Alrports-navigational aids 15

Sewer Infrastructure 50



REGION OF QUEENS MUNICIPALITY AlD
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

MARCH 31, 2023

1.

SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Liabllity for Contaminated Sites

Contaminated sites are a result of contamination being infroduced into air, soil, water or sediment of o chemical, organic
or radioactive material or live organism that exceeds an envirenmental standard, the liability is recorded net of any
expected recoveries. A liability for remediation of contaminated sites is recognized when all of the following criteria are
met:

L. anenvironmental standard exists;

iil. contamination exceeds the environmental standard;

it the Municipality is direcily respensible or accepts responsibility; and

v. areasonable estimate of the amount can be made.

Management has reviewed potential sites where o material liakility may exist and has concluded there is no known
material liability at this time,

Asset Retirement Obligation

An asset retirement obligation is recegnized when, as at the financial reporting date, all of the
following criteria are met: :

a)l There is a legai obligation to incur refirement costs in relation to a tangible capital asset;
b) The past transaction or event giving rise to the llability has cccurred;

c} Itis expected that future economic banefits will be given up; and

d) A recsoncble estimate of the amount can be made,

The licbllity for closure of operationadl sites and post-closure care relating to landfill sites has been recognized based on
estimated future expenses, An additicnal liability for the removal of asbestos, lead paint in five of the buildings owned
by the Municipality and one potentially contaminated fuel site has also been recognized based on estimated future
expenses on closure of the site and post-cicsure care. Under the modified retrospective method, the discount rate and
assumptions used on initial recognition are those as of the date of adoption of the standard. Assumptions used in the
subsequent calculations are revised yedrly. '

The liability is discounted using a present value calculation and adjusted yearly for accretion expense. The recognition

of a liability resulted in an accompanying increase te the respective tangible capital assets. The landfill capital asset is
being amiortized using the units of production method, while the buildings capital assets affected by the asbestos, lead
and fuel contamingation liabllity are being amortized with the bullding following the depreciation accounting policy:

Non financial assets are not available to discharge existing licbllities and are held for use in the provision of services.
They have useful lives extending beyond the current year and are not infended for sale in the ordinary course of
cperations.

Solld Waste Management Facility Liabllity

The Municipality accrues landfill closure and pest-closure care requirements that include final covering and landscaping,
cngoing environmental monitoring, site inspection and maintenance. The liability is accrued based on the remaining
useful life, The reporfed lichility is based on estimates and assumptions using the best information available to
management. Future events may result in significant changes to the estimated expenses, fotal capacity and the
estimated liability, and would be recognized prospecilvely, as a changs in estimate, when applicable. The change in
the liability at each reporting period is charged as an expense.

Valuation Allowance

Uncollected Taxes and Rates



REGION OF QUEENS MUNICIPALITY Al
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

MARCH 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES {CONTINUED)

Region of Queens Municipality provides ¢ valuation allowance for 100% of the value of taxes outstanding for real
properties identified as invalid assessments, owner unknown properties, properties whose titles cannot be certified for tax
sale and properties not sold at tax sale. The dllowance also contains accounts more than three years in arears,

In the Water Utility, the valuation allowance is provided for estimated losses for outstanding water receivables.
Other Receivables

The Region provides a valuation alloweance for dll receivables other than taxes and rates that are determined fo be
uncollectible.

Deferred Revenue

Deferred revenue represents user charges and other fees that have been collected, for which the related services have
yet to be performed. These amounts are recognized as revenue in the fiscal year the services are performed. Region of
Queens Municipality received Safe Restart funding from the Province of Nova Scotiain the amcount of $590,735. Amounts
remaining unspent at March 31, 2023 of $287,395 have been included in Deferred Revenue.

Government Transfers

Government fransfers are recognized in the period in which events giving fise fo the fransfer occur, providing the ‘rransférs
are authorized, eligibility criterio have been met and reasonable estimates of the amounts can be mads,

Taxation and Related Revenues

Property tax bilings are prepared by the Municipdiity based on assessment rolls issued by the Property Valuation Services
Corporation. Tax rates are established annually by Council, incorporating amounts to be ralsed for local services.
Taxaticn revenues are recorded at the time they are levied and the tax bilings are due. Assessments and the related
property taxes are subject fo appeal with any resulting tax adjustments being recorded when the results of the appedl
process are known.

User Fee Revenue

Sales of service and other user fee revenue are recognized on an accrual basis. Charges for water usage are recorded
- as Water rates. Charges for sewsr usage are recorded in Taxalion.

Post-employment Future Benefils

Employees of the Municipality participate in the Nova Scotia Puilic Service Superannuation Plan {NSPSSP), a conhibutory
penslon pian administered by Pension Services Superannuation Plan Trustee Incorporated, which provides pension
benefits based on length of service and ecrnings. The Municipality is not obligated for any unfunded liability, nor is the
Municipality enfitled to any surplus that may arise in the NSPSSP. Employer coniributions are recognized as an expense
in the period. The Nova Scotia Public Sector Superannuation Plan is a Multiemployer defined benefit plan for accouniing
purposes and as such is accounted for as a defined contribution plan by the Municipality,

Use of Estlrhq’res

The preparation of financial statements in conformity with public sector accounting standards requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities, and the disclosure of
contingent assets and liakilities at the date of the financial statements, and the reporied amounts of revenues and
expenses during the period. Significant estimates include assumptions used in estimating provisions for valuation
allowances, accrued liabilities, asset retirement obligations and in perferming actuarial valuations of employee future
beneflts, Actual results could differ from these estimates.



REGION OF QUEENS MUNICIPALITY Al2
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

MARCH 31, 2023

2. CHANGE IN ACCOUNTING POLICY

P§ 3450 - Financlal Insiruments and PS 2601 - Foreign Currency Translation;

On April 1, 2022, Region of Queens Municipality adopted Public Accounting Standards PS 3450 — Financial Instruments
and P§ 2601 - Foreign Currency Transiation, The standards were adopted prospectively from the dote of adoption, The
new standards provide for the recognition, meoasurerment, presen’rohon and disclosure of financial instruments and
fareign currency fransactions.

dnder PS 3450, dll financial instruments, Including derivatives, are included on the statement of financial position and
are measured elther at fair value or amortized cost based on the characteristics of the Instrument and the
Organization's accounting policy choices (see Note 1 - Significant Accounting Policies). There are no adjustments o
fincncial statements as a result of this policy, .

PS 3280 - Assef Refiremenit Obligations:

Region of Queens Municipdlity removed the landfill labllity that has been recognized to date ond recognized an asset
retrement obligation upon adoption of PS3280 on Apiil 1, 2021, using the medified retfrospective method. The lability
represents the required ciosure and post-closure costs for the Solid Waste Fecility site owned and operated by Region
of Queens Municipality. The liability was measurad as of 2006, when the site became acftive. The discount rate used to
calculate the obligation was 2.81% per annum. The discount rate‘is a management estimate based on the interest
rates of current debt and forecasted change of rates as of March 31, 2023.

Oon April 1, 2021 Region of Queens Municipality recognized an additional asset retirement obligation related to five
buildings owned by the Region. Buildings at high risk for the presence of lead paint and askestos carry with them a
regulatory obligation for remediation and therefore an asset retirement obhgohon exists. Building useful life calculations
are based on forty years,

In accordance with the provisions of this new standard, the financial statements reflect the following adjustments at
April 1, 2021:

Landfill Obligation;
A decrease of $3,965,543 1o Landfill Liability io remove the licbilty recognized to date because 3270 was withdrawn
under the old standard, and an accompanying increase of $3,965,543 to opening Accumulated Surplus,

Anincrease of $7,018,116 fo the Asset Retirement Cbligation Asset Account, representing the original estimate of the
" obligation as of the date the site became active, and on accompanying increase of $3,762,172, in Accumulated
Amortization, representing the increase of amortlzation had the liabllity been originally recognized.

The asset refirement obligation for the Landfillis $13,666,151, representing the original amount of $9,018,116 discounted
to the present value amount using ¢ rate of 2.81%

A decrease of Opening Accumulated Surplus of $4,444,664 qs a result of the recognition of the ligbllity and an
accompanying increase in depreciation expense and accretion expense.

Asbestos and Lead Obligation:
Anincrease of $250,485 to the Asset Refirement Obligation Asset Account, representing the original estimate of the
obligation and an accompanying increase in Accumulated Amortization of $165,005 representing the years of

amortization had the originally liability been recognized,

An gsset refirement cbligation in the amount of $522,157, representing the criginal obligation of $250,485 discounted to
the present value using arate of 2.81%

A decrease in Opening Accumuiated Surplus of $429,394, as o result of the recognition of the liability and
accompanying Incredse In depreciation expense and accretion expense.

Net reduction in Accumulated Surplus of $10,613,968,
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.2._ CHANGE IN ACCOUNTING POLICY (CONTINUED)

2023 2022 PY ADJ CHANGE
Asset Retirement Obligations - Other Assets $ 544,426 % 529341 % - % 529,341
Solid Waste Post Closure Asset Retlrement Liability 14,444,980 14,050,170 3,965,543 10,084,627
% 10,613,968
3. INVESTMENTS
Redeemable Guarenteed Income Certificates
Principal Accrued Interest
$ 3,600,00000 $ 68,295.89
$ 400,000,00 $ 5,984.30
$ 4,000,00000 % 62,728.77
$ 1.000,000.00 § 16,397.26
$ 500,000.00 % 8.198.63
$ 500,000.00 % 8,198.63
$ 10,000,00000 $

162.805.48 $  10,169,805.48

Non Redeemable Guarenteed Income Certificates

$ 200000000 $

$ 200000000 $
$ 200000000 $ 31,894.79
$ 200000000 § 12,723.29
$ 20000000C % 41,424,646
$ 500,00000 % 7.978.346
b 3
$ $
$ $

18,671.23
37.808,22

1,000,000.0C . 2,855.62
1,0C0,000.00
12,500,000.00

2.855.62
17041179 % 12,670.411.79

$  22,500,000.00 % 340.217.27 §  22,840,217.27

Guaranteed Income Certificates earn interest rates between 4.75% and 6.00%. Balance does not include $18,524 in cash
reinvested in April 2023.Funding for these invesiments was redirected from deposit accounts in accordance with Policy 18 —
Investments. :
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4. RECEIVABLES

2023 2022
CURRENT PRIOR TOTAL TOTAL
YEAR YEARS
Balonce - beginning of year $ - 648,017 648,017 840,391
Current year's tax levy and interest 13,101,611 - 13,101,611 12,735,534
Cellection of ared rates 42,032 - 42,032 40,544
13,143,643 648,017 13,791,640 13,616,469
Current year's collections 12,541,444 507,286 13,048,730 12,863,018
Reduced taxes 103,268 - 103,248 64.892
Transmission of area rates 42,032 - 42,032 40,544
12,686,744 507,286 13,194,030 12,948,453
Taxes receivable $ 454,899 $  140.73] 597,630 648,017
Yaluation allowance — taxes 99,906 {161,314}
Net taxes receivable 497,724 486,703
Governments 273,765 373,024
Water rates 89.314 63,205
Sewer rales . ' 152,345 147 854
Pension Asset (Note 14) 209,87C 541,347
Generdl, other and accrued Interest 615,035 403,820
Yaluation dllowance — other - - (10,983)
Total receivables : $ 1,838,053 $2.004,269
5. LOANS RECEIVABLE
2023 2022

Port Medway Fire Department ~ non interast bearing with
annual instaliments of $10,000 with final installment of $ 45,000 $ 55000
$5,000, maturing in 2028,

Liverpool Fire Department - non interest bearing
repayable in annual installments of $4,600 maturing in 2025,
two annucl installments were madse in 2023 9,200 18,400

Mill Village Fire Departrment — non interest bearing repayable
in’annudl installments of $20,000 maturing in 2025, 40,000 60,000

Liverpool Fire Fighters Association — non interest bearing
repayable in annudl installments of $15.966 maturing in 2024 25,383 41,349

$119,583 $174,749
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6. PAYABLES AND ACCRUALS

2023 2022
General $1,503,899 $ 965380
Governments 134,695 272,505

$1,638,595 $.1.237.885

7. LONG TERM DEBT

The long term debt issued and cutstanding (2023 - $3,667,253; 2022 — $4,342,996). Principal repayments required during the
next five years are as follows:

2023/24 $ 432,232
2024/25 3 434,396
2025/26 $ 437.632
2026127 $ 367,645
2027728 $1,043,308

Alllong term debt outstanding at year end has baen propsily authorized by the Depcar’rmén’r of Municipal Affairs.
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7. LONG TERM DEBT (CONTINUED)
Balance Balance Interest Debenture
April 1, 2022 lssuved Redeemed March 31, 2023 Inferest Rate Number
ENVIRONMENTAL HEALTH « SEWER
Debentures-Nova Scofic Department of
Fincnce and Treasury Board 2018-2028 § 371,000 - $ 53000 ¢ 318000 $ 10,650  2.06%-3.2995% 38A1
Debentures-Nova Scofia Department of
fihance and Treasury Board 2019-2029 358,576 - 44,822 313,754 8,143  1.982%-2.71%% 3%A1
Debentures-Nova Scofia Depariment of
Finance cnd Treasury Board 2020-2030 151,164 - 16,796 134,348 2035  .6780%-1.8790% 40A1
Debeniures-Nova Scotia Depariment of
Finance and Treasury Board 2021-2031 158,674 15,868 142,807 2,347 S5%B-2.259% 41A]
ENVIRONMENTAL HEALTH-LANDFILL
CMHC 2017-2025 262,819 - 62,494 200,325 7.761 3.35% cmhc
RECREATION AND COMMUNITY SERVICES
Debentures-Nova Scotia Department of
Finance and Treasury Board 2017-2027 1,079,168 - 67,448 1.011,720 38,822  2.792%-3.856% 32A1
FCM 2017-2032 1,0C0,148 - 20,921 909,227 18,653 2.00% GMF
BUIDINGS AND SIDEWALKS
Debentures-Nova Scofia Department of
Finance and Treasury Board 2019-2029 21,4688 - 11,461 80,227 2,082 1.982%-2712% 39A1
Debentures-Nova Scotia Department of
Finance and Treasury Board 2020-2030 24,570 - 2,730 21,840 331 ,6780%-1.8790% 40A1
Debentures-Nova Scofia Depariment of
Finance and Treasury Board 2021-2031 211,735 - 21,174 190,561 3,132 S%-2.259% 41A]
3,709,542 - 386713 3,322,829 93,957
WATER UTILITY
Debentures-Nova Scotia Department of
Finance and Trecsury Board 2008-2023 245,604 - 245,604 G 7.011 4.955%-5.21% 27A1
Bebentures-Nova Scotic Department of
Finance and Treasury Board 2019-2029 133,736 - 16,717 nzee 3,037 1.982%-2,712% 3%A1
Debentures-Nova Scolla Department of
Finance and Treasury Board 2020-2030 116,766 - 12,974 103,792 1,572 .6780%-1.8790% 40A1
Babentures-Nova Scolic Department of
Finance and Treasury Board 2021-2031 137,348 - 13,735 123,613 2,032 SH2.259% 4141
633,454 - 269,030 344,424 13,653
§ 434299 $ - 8 675743 S 3,667,253 § 107,610
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8. TAX SALE SURPLUS
Proceeds received from a tax sale of property in excess of the taxes and costs outstanding are held In Trust for a pericd of
20 years, unisss withdrawn by the previous owner. If the Supreme Court of Nova Scotia has not issued an order directing
the payment of the frust to a person with an interest in the land sold for taxes during this 20 year period, the amount is to
be fransferred to the Capital Reserve Fund. There were two tax sales in this fiscal year.
In this fiscat year tax surplus cictivity was: ($321,693) redemptions, $50,829 interest and $401,918 In proceeds from tax scles.

Proceeds from tox sales of properties were received In the following years:

2009 467
2010 10,992
201 295
2013 48,631
2014 9,293
2015 15,909
2016 30,576
2017 115197
2018 ' 53,258
2019 207,344
2020 89,770
2021 442,345
2022 620,711
$1.664,791

9. Asset Relirement Obligation:
Ragion of Queens Municipality's retirement cbligation consists of several chligations os follows:

Landifill Obiigation: Region of Queens Municipality owns and operates a Solid Waste Facility located at 3750 Highway 8. The
lichility for the closure of operational sites and post closure costs have been recognized under PS 3280 — Asset Relirement
Obligation. Costs were based on the presently known obligations that will exist af the estimated yesar of closure and for thirty
years gfter this date. The landfill has an estimated useful life of twenty six years with ten years remcining. These costs were
discounted to March 31, 2023 using a discount rate of 2,.81%,

Asbestos/Lead Obligation: Region of Queens Municipality owns five buildings still in use that are considered high risk for the
presence of asbestos and/or lead paint. These substances represent o health hazard upon demclition of the building and there
is ot legal obligation to remove it, Foliowing the adoption of P§3280 an asset retirement obligation was recognized related to
the removal and/or remediation of these sulbstances. This obligation was calculated using the remaining useful life of these
buildings and a discount rate of 2.81%.

The fransition and recognition of the asset retirement obligations involved an accompanying increase to the Asset Retirement
Obligaticns Asset and restatement of pricr year's numbers. Ses note 2.

Asset Refirement Obligation Asset Landfill Bulldings Tolal
Opening Bolance $ 2.018.116 $ 250485 5 9,268,601
Accumulated Amortization (4,012,984} (171,268} 3  (4,184,252)
Amoitization (250.812) (6,262) $ [257,074)
Ending Balance $ 4,754,321 $ 72955 % 4,827,276

Asset Refirement Cbillgation

Opening Balance 3 14,050,170 $ 529341 % 14,579,511
Accretion 394,810 15,085 409,895
Encing Balance $ 14,444,980 $ 544,426 5 14,989,406
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10. TANGIBLE CAPITAL ASSETS - 2022
Cost big'ﬁ:‘r""‘g °f  aAddiions  Disposals C°s;§:rd °f  Amorilzation Aocumulated NBY

LAND $6,401,891 - % - %5 6401891 § - b - 6,401,891
GENERAL GOVERNMENY SERVICES 1,847,692 - - 1,847,692 40,770 1,363,741 483,952
ENVIRONMENTAL DEVELOPMENT 3,237,893 - - 3,237,893 61,901 1,665,100 1.572.794
SERVICES
PROTECTIVE SERVICES
Law Enforcement 731,514 - - 731,514 21,140 452,806 278,710
Profective Services 565,416 - - 555,614 7,741 439,268 114,348
ENVIRONMENTAL HEALTH SERVICES
Sewage Collection and Disposal 16,284,424 234,864 - 16,519,288 324,972 6,339,731 10,179,587
Landfil Site ' 14,273,740 51,188 5,965 14,330,873 356,125 6,261,328 8,062,565
Materials recovery facility 800,349 - - 800,349 17,154 382,783 417,566
PUBLIC HEALTH AND WELFARE SERVICES 1,218,512 - - 1,218,512 16,284 1,131,636 86,876
MAINTENANCE DEPARTMENT 5,525,886 128,232 - 5,654,118 179,019 3,818,946 1.835,172
RECREATION, PLANNING, TOURISM 21,500,262 - ~ 21,500,262 596,887 6,088,035 15,412,927
PUBLIC WORKS
Sidewalks  * 606,940 - - 406,540 16,360 445,400 143,540
Traffic Lights 127,110 - . 127110 5,084 91,520 35,591
Sireeats 8,126,790 635,769 - 8,762,559 205,631 3,160,602 5,601,957
Airport 153,597 40,574 - 194,173 1,312 144,413 49,760
UTILITY PEANT AND EQUIPMENT 8,847,489 314,924 - 2,162,413 108,585 2,701,398 6,461,015
ASSET RETIREMENT QBLIGATION 9,268,401 “ - 9,248,601 257,074 4,184,252 5,084,349

$99,509,008 51,405,553 $5,965  $100,920,52% $2,216,059 $38,690,959 S§ 42,229,571
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11. TANGIBLE CAPITAL ASSETS - 2023
Cost b;grrnlng of Additions Disposal CO"';:::j of Amortization Tn:g;;:cll?ifl:’ NBY

LAND $6,401,8%} - % 1.000 $ 6,400,891 § - % - 3 6,400,891
GENERAL GOVERNMENT SERVICES 1,847,692 - - 1,847,692 30,188 1,393,939 453,753
ENVIRONMENTAL DEVELOPMENT 3,237,893 - - 3,237,893 61,901 1,727,000 1,510,893
SERVICES
PROTECTIVE SERVICES
Low Enforcement 731,516 - - 731,516 21,140 473,946 257,570
Protective Services 555,616 - - 555,614 7,761 447029 108,587
ENVIRONMENTAL HEALTH SERVICES
Sewage Collection and Disposal 16,519,303 244,539 - 16,763,842 312,750 6,652,482 10,111,340
Londfill Site 14,530,879 700,494 - 15031373 887,116 7,148,444 7,882,929
Materials recovery facllity 800,349 - - 800,349 17,154 399,937 400,412
PUBLIC HEALTH AND WELFARE SERVICES 1,218,512 59,827 - 1,278,339 16,284 1,147,920 130,419
MAINTENANCE/TRANSPORTATION 5,654,126 413,337 - 6,067,463 191,842 4,010,788 2,056,675
RECREATION, PLANNING, TOURISM 21,500,941 185,771 - 21,686,732 598,406 6,686,441 15,000,291
PUBLIC WORKS
Sidewalks 606,940 - - 606,940 16,356 481,756 125,184
Traffic Lights 127.110 - - 127,110 5,084 26,604 30,506
Streets 8,762,559 631,049 - 9,393,608 225712 3,384,314 6,007,294
Alrport 194,173 - - 194,173 1,312 145,725 48,448
UTILITY PLANT AND EQUIPMENT 2.162.412 490,411 - 9,652,824 112,275 - 2.813,697 6,839,127
ASSET RETIREMENT OBLIGATION 9,268,401 - - 9,268,601 257,074 4,441,325 4,827,274

$100,920,534 $2,725.42% $1.000  $103,644,963 S5 2,762,354 541,453,347 § 62,191,644
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12, COMMITMENTS
Contract/Leases
As at March 31, 2023, the Regicn of Queens is committed fo making the following payments:
A contract for garbage collection for the subsequent year of $79%.30% plus HST expires March 31, 2026,

A coniract for residual waste transfer from transfer stations to the Region of Queens Solid Waste Management Facility
expires March 31, 2024,

A contract for the transfer of organic material from the Region of Queens Solid Waste Management Facility to the
composting facility expires March 31, 2025. :

A contract for fire answering service for the subseguent year of $27,807plus HST expires March 31, 2024,
Lease for library space for the subsequent year of $51,680 plus HST, expires December 31, 2024,

13. REMUNERATION AND EXPENSES OF ELECTED OFFICIALS AND CHIEF ADMINISTRATIVE
OFFICER PAID DURING THE YEAR '

Remuneration Expenses
Councilors
Mayor — D. Norman - 44,524 13%8
District 1 — K. Muise 22,777 704
District 2 — R, Gidney . 22,263 0
District 3 - M. Charlton 22,263 2253
District 4 — Vv, Amirault o . 22,263 89
District 5 - J. Fancy : - _ . 22,862 1454
Pistrict 6 - D, Brown. ~ 22,263 5872
District 6 - C. Hawkes _ 22,263 1439
: 201,480 13,209
Chief Administrative Officer :
C..MeNeiil : 143,044 431
) $ 334.524 13,640

14, EMPLOYEES' RETIREMENT PENSION PLAN

Region of Queens Defined Benefit Plan

Effeciive September 30, 2020 cll pension assets were transferred to the Nova Scotia Public Service Superannuation Plan
(NSPSSP), who are now the administrators of the employee pension plan. A Pension Asset has been recorded as an
estimate of the overpayments by plan contributors. There was no difference between the actual over contributions and
this estimate.

As petthe Public Sector Accounting Board handbook, section 3250-Retirement Bensfits, the accounting valuation result
for the Region of Queens Pension Plan {the *Plan”) as at December 31, 2019 indicated a pension asset of $288,982 which
had been reflected in the financial statements. When the pension transfer to the Nova Scotia Public Service
Superannuation Plan was completed and remaining funds transferred, there was a higher than anticiated surplus. This

- surplus was recognized in revenue in the 21/22 fiscal year with a coiresponding receivable, This payment holiday will be
drawn down with subssquent payrolls, which is expect 1o be used by the fali of 2023, The baldnce os of March 31. 2023
is $209.870. '

Nova Scofia Public Service Superannuation Plan (NSPSSP}

Nova Scotia Public Service Superannuation plan employer contribution formula is 8.4% of the first $66,600 of gross pay
and 10.9 % of the remainder to a maximum of $198,443. This is matched by the employee, Maximums are based on
calendar year 2023
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14, EMPLOYEES' RETIREMENT PENSION PLAN (CONTINUED)

Although, the NSPSSP is a defined bensfit pension plan, the Municipality accounts for it as a defined contribution plan
as it is @ muliemployer plan and contributions are recorded as expenses when they are paid or payable. Contrigutions
to the Plan are required by both the employer and its employess. Total employer confributions for 2023 were $331,477
and are recognized as an expense in the period as part of salaries, wages and benefits as disclosed in Note 18.

15. SOLID WASTE CLOSURE AND POST CLOSURE LIABILITY

The Municipality owns and operates o Solid Waste Management Focllity. It has an obligation under Nova Scofla
Department of Envircnment regulations for costs reloted 1o the closure and post closure care of the sites once capacity
Is reached. The following cost and capacity information is based upon engoing evaluation and best estimates by
management in consultation with intermal and external technical consultants,

As at March 31, 2023, based on current Municipal Solid Waste usage and compaction rates, the remaining capacity of
the 2nd Generaticn solid waste cell is approximately 217,083 fonnes. Total closure costs in current period dollars cre
estimated fo be approximately $7,090,773. The cost estimate is adjusted based on Statistics Canada’s CPI average
Incredse over the preceding three years. Costs for post closure care and maintenance of this site in the current period
are approximately $7,354,204 when discounting is applied. :

As at March 31, 2023, based on current closure and post closure requirements, estimated tolal costs would be
$14,444,979 in current period dollars. These costs are expected to be incurred over a period of 30 years subsequent to
closure of the current cells.

The municieality has interndaily restricted assetfs of $5,232,812 to fund these future costs which are included in cask and
cash equivdlents, The determination of required additions to the reserve is based on management's knowledge of the
future expected costs to close the site with an additional cllowance intended to fund potentiai changes in
environmental regulatory standards. Management's estimates for the reserve include consideration that costs will
escalate and atfempt to ensure that, should the site be closed; no funds would need to be borowed to complete the
closure, ‘Alternatively, the method used to calculate the solid waste closure and post-closure liakility as recorded in the
statement of financial position is explicitly cutlined by Canadian Public Sector Accounting Standards.

The llability recognized in the financial statements is based on estimates and assumptions using the Municipality's best
infermation and judgment. Future events may result in significant changes to the estimated expensss, total capacity or
the estimated licbllity, and would be recognized prospectively, as o change in estimate, when apglicable.

16, TRUST FUNDS UNDER ADMINISTRATION

Trust Funds administered by the Municipality are reporied on separately and not Included in the consolidated financial
statements,
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17, BUDGET FIGURES

Public Sector Accounfing Standards {FSAS) require o comparison of the resulis for the peticd with those originally
pianned on the same basis as that used for actual results, The fiscal plan in the statement of operations and
statement of changes in net assets has been adjusted to be on a consistent basis as actual resulis. Below Is @
reconciliation of the figures from the approved fiscal plan to the fiscal plan per the financial statement:

Consolidation Fiscal Plan
Approved (As required Per Financial
Fiscal Plan by PSASY* Statements
REVENUE
Taxation $ 15394992 3 (3.251.,043) $ 12,145,934
Sale of services 789,758 789,758
Water rates - 604,715 604,715
Water for fire protection 196,427 196,427
Government transfers 1,314,026 1,314,024
Grants in lleu of taxes 316,607 316,607
Sarvices provided to other governments 2,153,196 2,153,196
Cther revenue from own sources 1,008,139 8,000 1,016,139
Public health 1,434,506 1,434,506
Transfers from own funds 730,111 (73C,111) -
23,143,342 (3,172,032) 19,971,310
EXPENDITURE
Generdl government services 5,850,087 (3.039.340) & 2,810,747
Protective services 4,413,298 (357.170) 4,056,128
Transportation services 2,721,836 428,847 3,150,683
Envircnment health services 3,996,632 1,041,234 5,038,573
Puklic heclth : 1,592,164 (?1,747) 1,500,417
Envirenmental development services 1,620,505 21,901 1,642,406
Recreation and cultural services 2,359,503 348,327 2,707,830
Water trectment and diskiibution - 780,681 780,681
Fiscal services 589,000 {589,000} -
23,143,032 (1,455,568} 21,687,464
ANNUAL SURPLUS 310 (1,716,444) {1,716,154)

* The adjustments above include nefting school board appropriations and reduced taxes against tax revenues,
reclassification of revenues and expenditures amongst categories, and the elimination of fransfers batween funds,
and ameortization of tangible capital assets.
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18, COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with the financidl statement presentation adopted in
the current year,

19. SEGMENT DISCLOSURE

Region of Queens Municipdlity is a diversified municipal government institution that provides o wide range of services to
its citizens. Municipai services are provided by departments and their activities are reported in those segments. Expensas
of the following departments have been separately disclosed in segmented information consistent with provincially
legislated requirements as follows:

General Government Service

Activities that provide for the overall operation of the Municipality and that are common to, or affect all of, the services
crovided by the Municipadlity, This includes the activities of the Mayor and Council as well as the following administraiive
activities: human resources, legal services, facilities management, finance and administration, communications and
technology, and the office of the Chief Administrative Offlcer. '

Protective Services

Activities that provide for the public safety of the citizens of the Municipdlity. This includes police and fire protection and
other profective services such as by-law enforcement, building and fire inspections, Ground Search and Rescue and
Emergency Measurss Organization.

Transportation Services

Activities performed by the Englheering and Public Works Department, This includes management, maintenance and
development of a wide variety of municipal infrastructure. Primary activities are road maintenance, sidewalk repair and
maintenance and snow removal and salting {within the' boundaries of Liverpool only) Activities also included are sewer
operctions, equipment maintenance, and supervision of water utility.

Environment Heqlih Services

Activities that provide environmentally regulated services, This Includes the. collection of solld waste materials, the
maintenance and cperation of a solid waste site, solid waste landfill closure and post-closure costs allocated to the
current year, sanitary wastewater collection and tfreatment, and supervision of solid waste facility,

Public Health Services
Activitles related to the operations of Hillsview Acres Residential Care Faciity and mandatory transfers to the Regional
Housing Authority,

Environmental Development Services

Activities that support and manage the Municipality's physical and economic development. This includes activities
related to land use planning, zoning and develocpment, activities related to investment attraction, existing business
retention and expansion, business support and promotion to enhance the economy of the Regicn.

Recreation and Cultural Services

Activities related to the Municipality's recreaticn facilities, including the operations and maintenance of two outdoor
pools, parks, tralls, beaches, Queens Place Emera Centre and various cultural facilities including a library. This also
includes the expenditures for various recreaticnal programming and special events as well as human, financial, and
administrative support of volunteer organizations within the Muricipality.

Water Treatment and Distribution
Activities related to the freatment and distribution of drinking water to its users through a comprehensive water treatment
facihty.

Educational Services
Activities related to the mandatory funding of school boards.
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19. SEGMENT DISCLOSURE (CONTINUED)
CONSOLIDATED EXPENSES BY OBJECT
2023 2022
(restated)
Salaries, wages and bensfits $ 4,106,547 $ 6,079,602
Interest on long-term debt 106,477 122,333
External fransfers and grants 3,817,663 3,256,467
Amortization 2,505,282 2,210,083
Other 10,536,697 2,199,723
$22.772,664 $20.824,139
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19. SEGMENT DISCLOSURE [CONTD})

Taxation

Sale of services

Water Rates / Fire Profection
Government fransfers

Grants in lieu of taxes

Services provided other gov't
Other revenue own sources
Public health

Govarnment fransfers - capital
Proceads from sale of property

Total Revenues

Salaries, wages and benefiis
Interest/discount on long-term debt
Extemal fransfers and grants
Amortization

Materials, services and other expenses

Total Expendiiures

Surplus / (Deficit) by category

Generol Roads & Streefs Environment Public Environmental  Recregfion
Government Protective  (Public Works) Health Heabh Development  and Culiural Treatment and
Services Services Services Services Services Services Services Distribution 2023 2022
{restated Nofe 2)

$ 10473411 % 196,427 $ 1,390,131 § 558807 % - % - 3 - % - $ 12618776 % 12,545,348
14,951 11.4%1 - 805,211 - - - - 831,654 875371
- - - - - - - 811,199 811,199 720,474
1,382,365 - - 87,462 - - - 1,469,827 2,662,364
265,865 27,506 - - - - - - 293,371 313.884
- - - 2,561,368 - - - - 2,561,368 2,448,893
1,356,576 - - - 1,043,128 67,713 2,457,417 1,378,845
- - - - 1,772,476 - - - 1,772,476 1,507,204
- - 495,617 - - - - - 695,617 1,379,409
97,000 - - - - - - - 97.000 -
$13590,169 S 235424 S 2085748 S 4,012,848 $ 1.772478 § - % 1043128 S 878,912 $ 23618705 $ 23,831,833
1,265,499 206,008 1,012,083 709,412 1.189.913 627,363 899,405 196.665 6,106,547 6,079,602
- - 5,545 30,937 - - 57,401 12,594 106,477 122,333
485,830 2,423,366 274,190 114,000 - 218,278 - 3,517,663 3.212,397
30,188 28,901 440,308 1,217.020 16,284 61,901 598,406 112,275 2,505,282 2,210,083
1,040,795 1,361,432 1,464,500 3,298,803 480,252 1,007,200 1.099.506 783,507 10,534,696 2,217,763
$ 2822312 $ 4019707 $ 3,196,626 § 5254715 § 1.802449 S 1,497,164 S 28731%% S 1,106,497 S5 227724646 S 20,842,179
$10,767.857 $ (3.784,282) $ (1,110,879) S (1.241,867) S (29.973) $ (1.697.164) § (1,830,069} § (227,585) S 845041 S 2,989,653
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NON-CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited - See advisory to reader)

March 31, 2023



Advisory to readers

Region of Queens Municipality prepares both consolidoted and nen-consolidated
financial statements,

Non-consolidated financial statements are prepared to provide details of the individual
funds managed by the Municipadlity. In particular, they provide information on the fund
performance compared fo the approved operating budget of the Municipality. For all
other purposes, readers are advised to refer to the consolidated financial statements
that have been audited.

These non-consolidated financial statements have not been audited. The non-
consolidated financial statements are not presented in full accordance with Canadian
public sector accounting standards,
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REGION OF QUEENS MUNICIPALITY 81
SUPPLEMENTARY FINANCIAL INFORMATION

(Unaudited - See Advisory fo Reader)

NON-CONSOLIDATED OPERATING FUND STATEMENT OF OPERATIONS

FOR THE YEAR ENDED March 31, 2023

2023 2022
SCHEDULE BUDGET ACTUAL ACTUAL
REVENUE
Taxes 1 $ 15,396,999 § 15979267 & 15,842,205
Grants In lieu of taxes 2 314,607 293,371 313,884
Services provided to other governments 3 2,183,196 2,188,245 2,133,526
Scles of services 4 789,758 833,263 875,31
Other revenue from own sources 5 1,008,139 1,455,468 1,188,543
Uncondificnal transfers from other
govermnments é 1,229,424 1,230,144 2,446,660
Conditional transfers from Federal and Provincial
govemments or agencles 7 84,400 239.663 215,704
Other transfers 8 730,111 1,239,704 825,334
21,708,834 23,459,865 23,841,948
EXPENDITURE
General government services 9 2,780,560 2,419,964 2,364,643
Protective services 1041 4,413,298 4,370,305 4,188,529
Transportation services 1 2,721,834 2,791,683 2,378,043
Environmental health services 12 3,996,639 4,081,469 3,809,648
Public health/Schools 13/1 3,227,186 3,185,528 3,121,290
Environmental development services 14 1,620,505 1,402,243 1,301,378
Recreational and cultural services 15 2,359,504 2,388,096 2,006,434
Fiscal services 146 58%,000 1,151,058 1,202,353
Transfer current yeor surplus - 1,669,497 3,469,629
21,708,526 23,459,864 23,841,947

EXCESS REVENUE OVER EXPENDITURES $ 316§ 0 3 0




REGION OF QUEENS MUNICIPALITY 82
SUPPLEMENTARY FINANCIAL INFORMATION

(Unaudited - See Advisory to Reader)

NON-CONSOLIDATED STATEMENT OF FINANCIAL POSITION - OPERATING FUND

March 31, 2023

2023 2022
Financial Assets
Cash and cash equivalents 3 4,696,323 % 4,691,215
Taxes Receivable 597,630 648,017
Yaluation Allowonce for Uncollectible Taxes {99.906) {161.214)
497,725 486,703
Other Receivables 830,535 974,73
Valuation Allowenca for Doubtful Accounts - {10,983)
830,535 963,748
Due frem Federal Government and its agencies 164,032 157 822
Due frem Provincial Government and its agencies 52,805 143,323
Due from other local goverments 152,345 147,854
Due from own funds:
Capital Fund 409,438 -
Water Ulility Operating Fund - -
Trusts -
Special Operating Reserve 1,455
165,142 199.439
943,761 449,893
6,968,413 6,791,560
Liabiities
Payables and Accrudls - Trade 1,345,584 856,060
Deferred revenue 1,781.093 714,088
Pregayment of faxes 365,058 340,470
Federal Goverhment and its agencles 1,914 234
Provincial Government and its agencies 31,919 34,425
Other local govemments - -
Tax sale surplus 1,664,791 1,333,737
Cue to Own Funds:
Copital Fund - 26,511
Speclal Water Capital Reserve 7064 936
Water Utillty Cperating Fund 6,702 21,471
Trusts . 542 -
Special Eguipment Reserve - -
Speclal Operating Reserve 1,903,511 3.553,454
Speclcl Caoplial Raserve 45,798 25,642
7153975 6,907,029
Net Dabt {185.562) [115,449)
Non Financial Assels
Prepaid expenses 185,562 115,469
Net Financing 185,562 115,469
Net Assets 0 {C)
Accumvulated Surplus (O} 0)

Mayor

A WL L A e
008 %e( #7 02 2 f Acting Municipal Clerk




REGION OF QUEENS MUNICIPALITY

B3
SUPPLEMENTARY FINANCIAL INFORMATION
(Unaudited - See Advisary lo Reader)
NON-CONSOQLIDATED STATEMENT OF FINANCIAL POSITION - CAPITAL FUND
March 31, 2023
2023 2022
Financial Assets
Cash and cosh eguivalents $ 62977 % 186,408
Prepaid Expenses 96,417
Due from Federal governmsnt and Its Agencles 42,661 29,946
Due from Operaling Fund - 26,511
Due from S$pecial Operaling Reserve 214,540 599,636
Due from Waler Capltal Reserve 228,884 122,354
Due from Special Capital Reserve 1,000 109,038
648,479 1.073.893
Liabiilties
Payabkles and Accruals 42,028 107,621
Asset Refirement Obligation - Building and Cther 544,426 529,341
Asset Refirement Obligaticn - Londfill 14,444,980 14,050,170
Due frem Cperating Fund 409,438 -
Dug from Speclal Capital Reserve - 750,000
Due from Water Capital 28,576 -
Long Term Debt [note) 3,667,253 4,097,392
19,136,701 19,534,595
Not Debt [18,490.222) {18,460,701)
Non Financiol Assets
Tanglble capltal assets, at cost 93,992,139 87,573,869
Less: Amorlizatlon 38,639,647 31,805,308
55,352,492 55,768,561
Net Assets 36,862,271 37,307,854
Accumulated Surplus 36,862,271 37,307,854
NON-CONSOLIDATED CAPITAL FUND STATEMENT OF FINANCIAL ACTIVITIES AND CHANGES IN FUND BALANCE
FOR THE YEAR ENDED March 31, 2023
2023 2022
Revenue:
Other
Financing and Transfers
Inferest 2,073 1,251
Transfer from Speciat Operating Reserve 1.061,359 911,210
Transfer from Equipment Reserve ' 1,113,821 179,420
Transfer to Operating - -
Transfer to Reserve - -
Accrefion Landfill Liabiliy (394.810) {1.058,403)
Accretion Asset Refiremant Obligation {15.085) {14,448)
Amoriization - Landfill Asset Retirement Obligation (250.812) (250.812)
Amortization - Asset Refirement Obligation (6,262) (6,262)
Amortization (2,393,007) {1,844,424)
Debeniure reimbursement to Special Operating Raserve - (507.757)
Principal Payments in Long Term Debt 430,139 377,337
Net Financing and Transfers {445,583) (2,212,907}
Annual Surplus (Deficlt) {445,583 {2,212,907)
BALANCE - BEGINNING OF YEAR $ 37.307.854 $ 44,394,821
Assef Rellrement Obligotion Equity Adjustment {4,874,059)
BALANCE-END OF YEAR $ 3686227 S 37,307,854




REGION QOF QUEENS MUNICIPALITY B4
SUPPLEMENTARY FINANCIAL INFORMATION
{Unqudited - See Advisory fo Reader)
NON-CONSOLIDATED CAPITAL FUND TANGIBLE CAPITAL ASSET SUMMARY
March 31, 2023
023 2022
ACCUMULATED
COST AMORTIZATION NBY NBV
LAND $ 6,400,891 $ - $ 6,400,891 6,401,891
GENERAL GOVERNMENT SERVICES 1,847,692 1,393,939 453,753 483,940
ENVIRONMENTAL DEVELOPMENT SERVICES 3,237,893 1,727,000 1,510,893 1,572,794
PROTECTIVE SERVICES
Law snforcermert 731,518 473,946 257,570 278,710
Protactive Services 555,416 447,029 108,587 116,348
ENVIRONMENYAL HEALTH SERVICES
Sewage collection and disposal 16,763,842 5,652,482 10,111,361 10,172,572
Landf!! site 15,031,373 7,148,444 7,882,929 8,069,551
Materals recovery facility 800,349 399,937 400,412 417,564
PUBLIC HEALTH AND WELFARE SERVICES 1,278,339 1,147,920 130,419 84,874
MAINTENANCE DEPARTMENT 6,067,463 4,010,784 2,066,679 1,835,180
RECREATION, PLANNING, TOURISM 21,686,732 6,686,441 15,000,271 15,412,924
PUBLIC WORKS
Sidewalks 604,940 481,756 125,184 141,540
Treeffic lights 127,110 96,604 30,504 35,591
Streels 9.393,608 3,388,314 4,007,293 5,601,957
AIRPORT 194,173 145,725 48,448 49,770
ASSEY RETIREMENT CBLIGATION 2,248,601 4,441,325 4,827,276 5,084,349
5 93,992,139 $ 38,639,647 § 55352492 55,768,561




REGION OF QUEENS MUNICIPALITY

85
SUPPLEMENTARY FINANCIAL INFORMATION
(Unaudited - See Advisory to Reader)
SCHEDULES TO NON-CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED March 31, 2023
2023 2022
BUDGET ACTUAL ACTUAL
1. TAXES
Assessable property
Residential $ 8,994,891 $ 9027193 % 8,560,744
Commerclal
Commercicl property 1,545,397 1,549,762 1,646,578
Resource
Taxable assessments 772,820 772,230 829,297
Ferest property tax {less than 50,000 acres) 29,434 29,649 29,945
Forest property tax { 50,000 acres or more) 268 143 268
802,522 802,022 859,510
Arsa rales
Protaeciive services 196,427 196,427 196,344
Transportation services 1,391,218 1,390,131 1,351,401
Recreational and cultural - - -
Other 77.618 77,581 76,125
1,665,263 1,664,139 1,623,892
Special assessment
Envircnmental healih service 560,600 558,807 554,984
Other
Deed fransfer fox 800,000 1,305,557 1,503,962
Change of use fax - - 531
Racovered Taxes 100,000 59,950 162,645
200,000 1,365,507 1,667,139
Based on revenue:
Aliant 44,000 43,446 42,144
Nova Scotia Power Corporation 829,326 916,495 829,326
Nova Scofla Power Corporafion-HST rebate 55,000 51,896 58,589
928,326 1.011,837 930,059
$ 15,306,999 8 15979267 § 15,842,905
Condiifional transfers to other govermment Agencles
Correcilonal services {181,535) (174,963) (178,247)
Deficit of Regional Housing Authority {157,658) (116,000) (95,930)
Appropriation to South Shore Regional Centre for Education (3,069,528) (3.069,528) {3.025,360)
{3,408,721) (3.340,491) (3,297,537
$ 11,988,278 $ 12618776 $ 12,545,368
2. GRANTS IN LIEU OF TAXES
federal Government $ 60,050 & 56,352 % 51,204
Federal Government Agency
Canada Post - - 5,674
Provincial Govemment
Provincial property 95,33% 75943 24,241
Crown timberlands 133,580 133,571 135,124
Fire protection 27,638 27,506 27,638
256,557 237,020 257,004
$ 316,607 § 203,371 § 313,884




REGION OF QUEENS MUNICIPALITY

B4
SUPPLEMENTARY FINANCIAL INFORMATION
(Unaudifed - See Advisory to Reader)
SCHEDULES TO NON-CONSOLIDATED STATEMENT QF GPERATIONS
FOR THE YEAR ENDED March 31, 2023
2023 2022
BUDGET ACTUAL ACTUAL
3. SERVICES PROVIDED TO OTHER GOVERNMENTS
Local Governments
Environment health services-landfill $ 2,153,196 2,188,965 2,133,526
4. SALES OF SERVICES
Protectlva services $ 12,000 11,491 10,435
Environmental heclth services 762,758 805,211 843,287
Other 15,000 16,560 21,670
H 789,758 833,263 875,391
5, OTHER REVENUE FROM OWN SOURCES
Licenses and permits $ 50,500 54,837 63,171
Fines 28,000 27,523 23,850
Rentals 251,194 246,724 92,354
Refurn en invastments 50,400 189,343 50,582
Penalties and interest 140,000 135,558 134,293
Revenue collected for Other Government Agencles 42,029 42,032 40,544
Less: Transmission of revenue collected for Other Government Agencies (42,029) {41.954) {40,540)
Queens Place 364,745 503,257 388,717
Miscsllansous 91,300 293,147 111,364
Pensicn Surplus - - 324,168
s 1,008,139 1,455,468 1,188,543
6. UNCONDITIONAL TRANSFERS FROM
OTHER GOVERNMENTS
Provincict Government
Service Nova Scotia & Municinal Relations
Assessment Act, farm property acreage $ 12,192 12,9230 12,192
Munlclpal Grants Act-equalization 1,217,234 1,217,234 2,434,468
$ 1,229,426 1,230,164 2,446,660
7. CONDITIONAL TRANSFERS FROM FEDERAL &
PROVINCIAL GOVERNMENTS OR AGENCIES
Federal Government - ACOA Queens Coast Branding - 59,526
Provincial Government
Environmental Health Services
Garbage & refuse collection & disposal 60,000 87,462 52,029
Other Provinclal Funding
RRFB - Waste Separation Funding 10,000 9174 9,381
DMA funding - Beautlfication Fagade and Wayfaling 10,000 10,000
Community Culture and Herllage 3,360
Wayfairer funding 1,472
Civic number grant 4,600 4,619 4,614
Transitional Funding - Accassibility 65,454
Previncial Funding -
Safe Restart Funding (inc Tronsit) 10,000 52,596 78,682
$ 84,600 239,663 215,704




REGION OF QUEENS MUNICIPALITY B7
SUPPLEMENTARY FINANCIAL INFORMATION

(Unaudiled - See Advisory to Reader)

SCHEDULES TO NON-CONSOLIDATED STATEMENT OF OFERATIONS

FOR THE YEAR ENDED March 31, 2023

2023 2022
BUDGET ACTUAL ACTUAL
8. OTHER TRANSFERS
Transfers from own valualion allowances & equity
Surplus of prior yecr $ 336000 $ 435000 % -
Transfer from other fund
Caopltal Fund -
Specicl Operating Reserve 153,000 410,373 514,573
Special Capital Reserve 40,000 219,720 29,636
Specicl Equipment Reserve 201,11 173,611 281,126

3 730,111 § 1,239,704 § 825,334




REGION OF QUEENS MUNICIPALITY

B8
SUPPLEMENTARY FINANCIAL INFORMATION
{(Unaucdilfed - See Advisory fo Reader)
SCHEDULES TO NON-CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED March 31, 2023
2023 2022
BUDGEY ACTUAL ACTUAL
9. GENERAL GOVERNMENT SERVICES
Legislative
Remuneration - mayor 46890 % 44,526 § 44,526
Remunerction - council 164,748 156,954 155,841
Other
Travel 11,700 12,888 4,684
Other 17,000 16,363 22,196
240,358 230,731 227,247
General administration
Administration 1,101,594 1.093,01 1,122,285
financlal management 24,000 30,546 40,241
8ank charges 2,500 4,803 11,821
Taxafion
Administration 66,450 66,378 64,106
Tax billings 15,000 14,504 14,163
Assessmant Sarvices 310,830 310,830 315,429
Tax rebate or cancetiations
Reduced taxes {Section 69) 20,000 103,268 64,892
Tax sale 22,500 38,464 9,285
Common servicas 214,802 101,420 117,511
Cther 328,397 168,763 49,985
2,176,073 1,929,986 1,809,718
Other general government services
Conventllons/Elections 17,250 19,300 12,770
Insurance 1,232 1,120 1,120
Grants to organizations 175,000 175,000 175,000
Other 65,644 61,242 53,981
259,128 256,662 242,870
Valuation cllowance
Uncollectibie taxes 105,000 1,385 83,288
Pricr years appeals - 1,201 1,523
105,000 2,586 84,811
2,780,559 $ 2,419,966 S 2,364,646




REGION OF QUEENS MUNICIPALITY

B¢
SUPPLEMENTARY FINANCIAL INFORMATION
(Unaudited - See Advisory fo Reader)
SCHEDULES TO NON-CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED March 31, 2023
2023 2022
BUDGET ACTUAL ACTUAL
10, PROTECTIVE SERVICES
Pelice protection
Administration-prosecution faes/DNA festing 25623 § 19,024 22,430
Crme Investigation, praventicn and protective services 2,470,295 2,470,198 2,224,689
2,495,218 2,489,222 2,247,119
Law enforcemant
Building/Fire Inspaction 182,068 158,531 163,452
Bylaw 91,434 111,400 86,014
273,502 269,930 249,466
Fire protection
Fire fighting force 1,084,089 1,057,607 1,111,492
Fire alarm system 2%.981 29,223 28,941
Water supply and hydrants 196,427 196,427 196,366
Fire stafion bullding £2,637 75,578 46,540
Other 5,000 4,200 7.376
1,378,134 1,363,034 1,390,716
Emergency madsures 67,616 58,391 111,320
Other-Court House 16,593 14,764 13,462
4,231,763 $ 4,195,341 4,012,283
1. TRANSPORTATION SERVICES
Common sarvices
Administration 976,645  § 924,228 697,524
Equipment operations 434,711 595,378 454,764
Small tools and equipment 41,000 31,9230 38,932
Works/Storage garcges 69,272 69.470 90,145
Insurance 2,948 3,008 2,922
Staff training 12,500 10,529 7,151
1,537,074 1,634,543 1,291,439
Road transport
Roads and streets 850,977 794,700 743,289
Street lighting 288,600 290,371 314,173
1,139,577 1,085,070 1,057,462
Debenture
interest 5,449 5.545 5496
Principat 35,365 35,366 14,191
40,814 40.210 19,687
Air ransportation
Alrport 4,369 31,140 9.456
2,721,836 § 2,791,683 2,378,043




REGION CF QUEENS MUNICIPALITY BI1O
SUPPLEMENTARY FINANCIAL INFORMATION

(Unaudifed - See Advisory to Reader)

SCHEDULES TO NON-CONSOLIDATED STATEMENT OF OPERATIONS

FOR THE YEAR ENDED March 31, 2023

2023 2022
BUDGET ACTUAL ACTUAL
12, ENVIRONMENTAL HEALTH SERVICES
Sewage collection and disposal

Adminfsiratlen 3 23397 % 21290 % 22,089
Sewage collection systems 109,552 139,202 105,093
Sewage freatment cnd disposat ) 200,074 240,562 253,828
333,023 401,054 381,01

Debeniure
Interest 22,300 23,176 24,637
Principal 130,485 130,486 114,618
152,785 153,662 139,255

Garbage and waste collection and disposal

Administration 132,227 119,952 127,072
Uncollectible (Recovery) Recelvables - - -
Garpage and waste collection 1,429,414 1,473,350 1,330,004
Londfill 801,312 865312 770,921
Special Capltal Reserve - closure cosls 307,528 329,966 322,249
Recycling 770,094 567,919 668,848
3,440,577 3,456,499 3,219,094

Debenture
Interest 7.761 7,761 2,820
Princioal 462,493 62,494 40,468
70,254 70,254 70,288

$ 3996639 § 4081469 § 3,809,648

13, PUBLIC HEALTH AND WELFARE SERVICES

Hillsview Acres-per statement B16 $ - 8 - 5 .




REGION OF QUEENS MUNICIPALITY

BII
SUPPLEMENTARY FINANCIAL INFORMATION
{Unaudited - See Advisory fo Reader)
SCHEDULES TO NON-CONSOQOLIDATED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED March 31, 2023
2023 2022
BUDGET ACTUAL ACTUAL
14. ENVIRONMENTAL DEVELOPMENT SERVICES
Environmenial planning and zoning
Administration 423,477 312,787 % 319,572
Other 168,137 192,245 40,045
591,614 505,032 359.617
Other envircnmental development services
Tourlsm and economic davealopment 1,028,891 897,231 941,741
1,620,505 1,402,263  § 1,301,378
15. RECREATION AND CULTURAL SERVICES
Recreational facllifies
Swimming pools 69,517 53,418 % 52,4688
Parks and Playgrounds 312,675 294,295 234,270
Queens Place 1,149,224 1,133,079 1,021,781
1,551,414 1.480.813 1,318,738
Cultural buildings and focilltles
Historlcal sites 1,500 1,300 1,289
Museums 108,316 71,602 62,597
Regional Library Funding 92,000 22,000 92,000
TH Raddaill Licrary 73,000 63,216 72,757
274,816 228,118 228,644
Other recreational & cuttural services 317,426 463,395 232,055
Debenture
Interest 57,475 57.401 61,628
Principal 158,369 158,369 158,349
215,844 215,770 219.997
2,359,503 2,3880% § 2,006,434
14. FISCAL SERVICES
Transfers to own reserves, funds and agencies
Other funds
Specicl Capital Resefvs - 219720 % -
Specidl Operaling Reserve 215,000 1,952,095 4,056,810
Equipment Reserve 374,000 370,000 375,283
Special Operating Reserve - Funding for Special Frojects - 386,773 325,000
589,000 2,928,587 § 4,757,093




REGION OF QUEENS MUNICIPALITY

B12
SUPPLEMENTARY FINANCIAL INFORMATION
{Unaudifed - See Advisory to Reader)}
NON-CONSOLIDATED STATEMENT OF REVENUE AND EXPENDITURE-HILLSVIEW ACRES
FOR THE YEAR ENDED March 31, 2023
2023 2022
BUDGET ACTUAL ACTUAL

REVENUE

Rasident care 1,434,506  § 1,772,476 1,607,204
EXPENDITURE

Salaries and benefits 1,146,781 1,189,913 1,149,179

Bullding 120,700 159,955 123,576

Supplies and equipment 26,825 47,156 39,128

Resident care 109.000 114,469 28,674

Cther 11,200 152,$53 11,533

1,434,504 1,664,445 1,422,089

EXCESS OF REVENUE OVER EXPENDITURE

OPERATIONS - 108,031 85.115
AMOUNT TRANSFERRED TO SPECIAL OPERATING

RESERVE - 108,031 85115

EXCESS REVENUE OVER EXPENDITURES




REGION OF QUEENS MUNICIPALITY

SUPPLEMENTARY FINANCIAL INFORMATION

{Unaudifed - See Advisory fo Reader)

NON-CONSOLIDATED STATEMENT OF OPERATIONS AND SURPLUS

WATER UTILITY - B13

FOR THE YEAR ENDED March 31, 2023

OPERATING REVENUE
Meterad sales
Public fire prolection
Qther

OPERATING EXPENDITURE
Scurce of supply
Water hreaiment
Transmission and distribution
Adminlstrafion
Amortlzation

QPERATING (DEFICHT) SURPLUS
NON OPERATING REVENUE

Interest
Other

NON OPERATING EXPENDITURE
Debenture
Interest
Principal

NON OPERATING (DEFICIT) SURPLUS
EXCESS REVENUE OVER EXPENDITURES
SURPLUS-BEGINNING OF YEAR

SURPLUS-END OF YEAR

2023 2022
BUDGET ACTUAL ACTUAL
$ 594,445 $ 571249 $ 516,033
196,427 196,427 196,366
10,270 17.550 8,075
801,142 765,226 720,474
10,764 2,308 -

323,440 374,253 304,668
240,548 189,368 138,788
89,296 170,094 139,053
109,961 112,275 108,585
774,009 848,297 691,094
27,133 {63,071) 29,380
8,000 25,973 8,478

. 4,629 399

8,000 30,602 8,877

6,672 12,594 20,752
43,425 43,426 70,625
50,097 56,020 91,377
(42,097} (25,417} (82,500)
$ {14,964) (88,488) (53,120)
546,037 599,157

§ 457549 $ 546,037




REGION OF QUEENS MUNICIPALTY
SUPPLEMENTARY FINANCIAL INFORMATION
(Unaudited - See Advisory fo Reader)

NON-CONSOLIDATED STATEMENT OF FINANCIAL POSITION WATER UTILITY

WATER UTILITY - B14

March 31, 2023

ASSETS

Cash and cash equivalents
RECEIVABLES

Rates

Cther

DUE FROM OWN FUNDS
Water Utillty Capltal Fund

PREPAID EXPENSES
DUE FROM OWN FUNDS
Capital Fund
Operating Fund
Speclal Cperating Reserve Fund

INVENTORIES - ¢t cost

LIABILITIES AND EQUITY
ACCOUNTS PAYABLE and ACCRUED LIABILITES
RESERVE for SEDIMENT REMOVAL
DYE TO OWN FUNDS
General Operating Fund
Water Wility Capital Fund
PREPAID ACCOUNTS

CUSTOMERS' DEPOSITS

EQuUITY

SURPLUS

See accompanying notes to the non-consolldafed financial statements.

2023 2022
305,526 624,258
20,611 63,205
8,637 12,349
133,329 -
3,007 3,990
28,575 -
6,702 21,471
113,908 185,486
690,297 710,778
31,343 33.413
180,000 180.000
- 108,585
16,140 16,140
2,475 2,475
229,958 340,613
460,339 570,145
690,297 210,778




REGION OF QIUEENS MUNICIPALITY
SUPPLEMENTARY FINANCIAL INFORMATION
(Unaudited - See Advisory fo Reader)

NON-CONSOLDATED STATEMENT OF FINANCIAL POSITION WATER CAPITAL FUND

WATER UTILITY - BI5

March 31, 2023

ASSETS

CASH AND CASH EQUIVALENTS

Amorlizalicn (Note 1)

Short Term Investment

DUE FROM OWN FUND:
General Operating Fund
Waier Uity Operating Fund

UTILITY PLANT AND EQUIPMENT

LIABILITIES AND EQUITY
DUE TO OWN FUND:

Capltal Fund
Water Ulility Oparallng Fund

LONG TERM DEBT
Dabentures Issued fo provincial government cr its agencies
Munlcipal fincnce Corporation

DUE TO OWN FUND:
Water Utility Cperating Fund

ACCUMULATED ALLOWANCE FOR AMORTIZATION (Ncte 1)

EQUITY

INVESTMENT IN UTILITY PLANT AND EQUIPMENT

See accompanying notes fo the non-consolldaied finemcial sfatemens,

2023 2022

$ 576,002 % 1,066,987
508,199

7.064 936
- 108,585
9,652,824 2.162,412
$ 10744089 3 10,338,920
$ 239,015 % 122,354
133,329 -
372,344 122,354
- 245,604
2,813,672 2,701,397
3,186,014 3,069,356
7,558,073 7,269,565
3 10.744.08% 5 10,338,920




REGION OF QUEENS MUNICIPALITY

SUPPLEMENTARY FINANCIAL INFORMATION

{Unaudited « See Advisory to Reader)

NON-CONSOLIDATED WATER UTILITY TANGIBLE CAPTAL ASSET SUMMARY

WATER UTILITY - B16

March 31, 2023

2023 2022

LAND AND RIGHTS 853,674 % 853.674
STRUCTURES AND IMPROVEMENTS 512,545 512,545
STRUCTURES AND IMPROVEMENTS-BRICK/CONCRETE 152,909 152,909
STRUCTURES AND IMPROVEMENTS-FRAME 116,415 116,415
TREATMENT PLANT 875,734 875,736
DISTRIBUTION RESERVOIR 364,939 364,939
MAINS - DISTRIBUTION 4,474,487 4,223,091
MAINS - TRANSMISSION 882,930 643,215
SERVICES 173,624 173,624
METERS 148,880 148,880
HYDRANTS 43,963 43,963
TRUCKS 62,290 69,290
TOOLS 84,581 84,581
EQUIPMENT 657,484 657,484
EXCAVATOR & LOADER 241,345 241,345
9652824 § 9,162,412

NON-CONSQLIDATED WATER CAPITAL FUND STATEMENT OF INVESTMENT IN TANGIBLE CAPITAL ASSETS

FOR THE YEAR ENDED March 31, 2023
2023 2022

BALANCE - BEGINNING OF YEAR 7.269.565 % 7,027,407
Transfers from special reserve 251,394 192,570
Interast 37,111 8,654
Term debt refired - 40,934
BALANCE-END OF YEAR 7558072 % 7,269,565




REGION OF QUEENS MUNICIPALITY B17
SUPPLEMENTARY FINANCIAL INFORMATION
{Unaudited - See Advisory lo Reader)
NON-CONSOLIDATED STATEMENT OF FINANCIAL POSITION - SPECIAL OPERATING RESERVE
March 31, 2023
Capltal Operaling Equlpment 2023 2022
FINANCIAL ASSETS
Cash $ 117,793 2,465.888 § 1,763,020 $ 5390700 § 21,813,483
Short Term Investments 5,687,167 13,723,157 -
Cue from Own Funds
Capttal Fund - - - 785,997
General Operations 45,798 1,203,511 - 1,249,309 3,579,096
Equipmeant Reserve 380,915
Interast Recelvable - - 775
Loans Receivables 25,383 24,200 - 119,583 174,749
6,930,141 18,567,672 1,753,020 27,250,833 26,354,100
LIABILITIES
Due to Own Funds
Capital Fund 1,000 204,409 - 205,409 745,446
Equioment 380,216
Taix Surplus - - - ~
General Operating - - 165,142 165,142 199,439
1.000 204,409 546,058 751.467 944,885
NET FINANCIAL ASSETS 6,929,141 18,363,262 1,204,962 26,499,365 25,409,215
ACCUMULATED SURPLUS
Generall § 6,929,141 § 18,363,262 § 1,206,962 $ 26499366 § 25,409,215
NON-CONSOLIDATED STATEMENT OF FINANCIAL ACTIVITES AND CHANGE IN FUND BALANCE
- SPECJAL OPERATING RESERVE
FOR THE YEAR ENDED March 31, 2023
Capifal Operating Equipment 2023 2022
Revenves
Interest $ 229,841 $ 592,039 $41,256.09 $ 863136 § 159,402
Proceeds from Disposal of Assets - - - - N
Conditional Gas Tax - 695,617 - 695,617 1,379,409
PC Contiibution from Local Govemments 329,966 - - 329,964 303,418
Donatlons - 300 - 300 -
Other - 40,680 - 40,680 16,524
Transfer from Tax Sale Surplus - - - - 7,545
Debenture Proceeds - - 507,757
Gain on sale of Land 97,000
Transfer from Cwn Reserves - 20,865
Transfer from Cpercting Fund £8,000 2,061,966 571,374 2,731,340 4,752,193
754,807 3,390,602 612,630 4,758,039 7.147,111
Financing and Transfers
Transfer to Own Reserves - - - - 2,733
Transfer to Operating Fund 219.720 847,981 173,611 1,241,312 825,334
Transfer to Caplial - 1,312,756 1,113,821 2,426,577 1,283,199
Transfer to Special Copital
Transfer to Own Reserves - - - - 20,865
219,720 2.160,737 1,287,432 3,667 889 2,132.131
Annual Surplus 535,087 1,229,865 {674,802 1,090,150 5,014,980
Accumulated Surplus Beginning of Year 6,394,054 17,133,398 1,881,764 25,409,216 20,394,234
Accumulated Surplus End of Year 6,929,141 18,363,262 1,206,962 26,499,365 25,409,215
3 4929141 % 18,363,262 % 1,206,262 § 26499365  § 25,409.215




REGION OF QUEENS MUNICIPALITY B18
NOTES TO NON CONSOLIDATED FINANCIAL STATEMENTS

MARCH 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES
Basls of Presentation

These consolidated financial statements are the responsibility of management have been prepared in accordance with
Canadian Public Sector Accounting Standards estaklished by the Public Sector Accounting Board and te conform to
the accounting principles prescribed for Nova Scotia municipalities by the Department of Municipal Affairs and for water
ulllitles by the Nova Scotia Utility and Review Board. The Regicon of Queens Municipdlity is a municipality in the Province
of Nova Scotia and operated under the provisions of the Nova Scotia Municipol Government Act,

Baslis of Consolldation

The consolidated financial statements include the assets, liakilities, revenues, and expenses of the reporting entity, The
reporting entity Is comprised of all operations accountakle to the Municipality for the administration of their offairs and
resources which are owned or controlled by the Municipdlity. Interdeparimental transactions and balances are
eliminated. Funds included in the financial statements are genercal operaling fund, general capital fund, water
operating, water capital, Hillsview Acres, Queen's Place Emera Cantre, and the operating, capiial, and equipment
reserve funds,

The assets, labilities, taxation and other revenues and expenses with respect to the operations of the South Shore
Regional Centre for Educaiion and the Western Regional Housing Authority are not reflected in these consolidated
financial statements as they are provincial government entities. The Municipality's contributions to these entities are
recorded In the consclidated statement of operations as expenses.

Budget Figures

The budget figures contdined in these financial statements were approved by Council on March 22, 2022, inits original
fiscal plan.

Cash and Cash Equivalents

Cash and Cash equivalents include cash on hand, balances with banks and short ferm deposits with original maturities
of three menths or less.

Invesiments

Guaranteed Income Certlficates, both redeemable and non-redsemable with the non-redemption maturity period
being no fonger than 12 months. All investments are made In compliance with Policy 18 - Investments,

Financial Instruments

Initial measurement

Financial instfruments are measured atf fair value when issued or acquired, For financial instruments subsequently
measured at cost or amortized cost, fair value is adjusted by the amount of the related financing fees and fransaction
costs. Transaction costs and financing fees relating to financial instruments that are measured subsequently ot fair vaive
dre recognized in operations in the year in which they are incurred, Flnanclal instruments consist of receivables,
receivables from Province of Nova Scotia and federal government, bank indebtedness, and payables.

Subsequent measurement

At each reporting date, the Municipality measures its financial assets and liabilities at cost or amortized cost (less
impcirment in the case of financial assets), except for nvesiments, which must be measured ot fair value, The
Municipdlity uses the effective inferest rafe method fo amortize any premiums, discounts, fransaction fees and financing
fees to the statement of operations. The financlal instruments measured at ameortized cost are bank indebtednass,
receivables, paydbles and accruals, and loans payable.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

MARCH 31, 2023

1. SIGNIFICANT ACCOUNTING POLICIES {CONTINUED)

For financial assets mecosured at cost or amortized cost, the Municipality regularly assesses whether there are any
indications of impairment. If there is an indication of impairment, and the Municipality determines there is a significant
adverse change in the expected timing or amount of future cash flows from the financial asset, it recognizes on
|mp0|rmen’r loss in the statement of operations. Any reversals of previously recognized |mpcurrnen1 lasses are recognized
in cperations in the year the reversal occurs.

Unless otherwise noted, it is management's opinien that the Municipality is not exposed to significant interest or credit risk
arising from financial instruments,

Inventory of Supplies
The inventory of supplies held for consumption is recorded at the lower of cost or replacement cost.

Tangible Capital Assels

Tangible capital assets are recorded at cost, which Includes amounts that are directly attrioutable to acquisition,
construction, development or betterment of the csset, less accumulated ameortization value., Donated assets are
capitalized and recorded at thelr estimated fair value upen acquisition. The threshold for each category represents the
minimum cost an Individual asset must have before it is to be recerded as o tangible cagital asset on the statement of
financial position. Tangible capital asset additions not meeting the thresheld of $50,000 per year are expensad in the
yagr of acquisition.

Amonlzation

Amortization of tangible capital assets, other than amertization cn those forming part of ne regulated Water Utilily, is
recorded in the statement of operations on a straight line basis over an asset's useful life,

Amortization of tangible copital assets of the Water Utility is recorded on a straight line basis over their estimated useful
ives as prescribed by the Nova Scotia Utility and Review Board, An amount of cash equal to the amertization expense
of the Water Utility is transferred to a special water cagital bank account which Is wsed to help fund replacement of
existing Water Utility plant and equipment or, on approval by the Nova Scotia Utility and Review Board, to repay the
principal of capital debt. No amortization Is recorded in the years of acquisition or disposal.

The following table cutlines an asset’s estimated useful life:

Years
Land Improvements 20
Buildings and engineered structures 40
Building improvements 20
Cutdoor swimming pools 25
Heavy Equipment 15
Cperating Equipment 12
Vehicles 5
Office and Information Technology-system develepment packaged system 10
Computer Hardware and Software 5
Office Furniture and Equicment 10
Streets/Roads 30
Sidewalks 25
fllumination Structures 15-25
Bridges/Railings-construction 50
Bridges/Railings-upgrades 15
Storm Water Conveyance Structures 35
Airport-runways 30
Airports-navigational aids 15

Sewer Infrastructure 50
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1. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Liability for Contaminated Sites

Confaminated sites are aresult of contamination being infroduced into air, soil, water or sediment of a chemical, organic
or radicactive material or living organism that exceeds an environmental standard. The liability is recorded net of any
expected recoveries, A liability for remediation of contaminated sites Is recognized when dll the following criterics are
met; :

i.an environmentcl standard exists;

il.contamination exceeds the environmental standard;

ji.tne Municipality is directly responsible or accepts respensibility; and

iv.a reasonable estimate of the amount can be made.

Management has reviewed potential sites where a material ligbllity may exist and has concluded there is no known
material fability af this fime.

Tne Municipality follows Public Sector Accounting Standard 3270 for recognizing its current liability.
Asset Retirement Obligation

An asset refirement obligation Is recognized when, as at the financial reporting date, all the
following criteria are met:

d) There is alegal obligation to incur refirement costs in relation to a tangible caplicl asset;
b) The past transaction or event giving rise to the liability has occurred;

cl  Itis expected that future econcmic benefifts wil ke given up; and

d) A reasonabkle estimate of the amount can be made.

The liability for closure of operational sites and post-closure care relating to landfil sites has been recognized based on
estimated future expenses, An additicnal liability for the removal of asbestos, lead paint in several of the buildings
owned by the Municipality and one potentially contaminated fuel site has also been recognized based on estimated
future expenses on closure of the site and post-closure care. Under the modified retrospective method, the discount
rate and assumptions used on Initial recognition ars those as of the date of adoption of the standard. Assumptions
used in the subsequent calculations are revised yearly,

The liability is discounted using a present value calculation and adjusted yearly for accretion expense. The recegnition

of a liabiity resulted in an accompanying increase o the respective tangible capltal assets. The landfill capital asset Ts

being amortized using the unlis of preduction method, while the builldings capital assets aifected by the asbestos, lead
and fuel contamination liability are being amortized with the building following the depreciation accounting policy:

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
cperations.

Solld Waste Management Facility Liability

The Municipality accrues landfill closure and post-closure care requirements that include final covering and landscaping,
ongoing environmental monitoring, site inspection and maintenance. The liability is accrued as the landfill site's capacity
's used. The reported liability Is based on estimates and assumptions using tha best information avdilable to management.
Future events may result in significant changes te the estimated expenses, total capacity and the estimated liagility, and
would be recognized prospectively, as a change in estimate, when applicable. The change in the licbility ot each
reporting period is charged as an expense,

Valuation Allowance

Uncoliected Taxes ond Rafes

The Region of Queens Municipality provides a valuation cliowance for 100% of the value of taxes outstanding for recl
properties identified as invalid assessments, owner unknown properties, properties that titles cannot be certified for tax

sale and properties not sold at tax sale. The allowance also contains accounts more than three years in arrears.

In the Water Utility, the valuation allowance 's provided for estimated losses for cutstanding water receivabies,
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1. SIGNIFICANT ACCOUNTING POLICIES {CONTINUED)
Other Recelfvabias

The Region provides a valuation allowance for all receivables other than taxes and rates that are determined o be
uncollectible.

Deferred Revenve

Deferred revenue represents user charges and other fees that have been collected, for which the related services have
yet fo be performed. These amounts are recognized as revenus in the fiscal year the services are performed. Region of
Quesns Municipality recelved Safe Restart funding from the Province of Nova Scotia in the amount of $590,735. Amounts
remgining unspent on March 31, 2023, have been included in Deferred Revenue,

Government Transfers

Government transfers cre recognized in the peried in which events giving rise to the transfer occur, providing the transfers
are authotized, eligibility criteria have been met and reasonable estimates of the amecunts can be made.

Taxation and Related Revenues

Froperty tax billings are prepared by the Municipdlity based on assessment rolls issued by the Property Valuation Services
Corporation. Tax rates are established annually by Councll, incerporating amounts to be raised for local setvices.
Taxation revenues are recorded af the time they are levied and the tax bilings are due. Assessments and the related
property taxes are subject to appeal with any resulting tax adjustments being recorded when the results of the appeail
process are known,

User Fee Revenue

Sales of service and other user fee revenue are recognized on an accrual basis. Charges for water usage are recorded
as' Water rates. Charges for sewer usage are recorded in Taxation.

Post-employment Future Benefits

Employees of the Municipality partficipate in the Nova Scotia Public Service Superannuation Plan {NSPSSP), a contributory
pension plan odministered by Pension Services Superannuation Plan Trustes Incorporated, which provides pension
benefits based on length of service and earnings. The Municipality Is not obligated for any unfunded lability, nor is the
Municipality entitled to any surplus that may arise in the NSPSSP. Employer contributions dre recognized as an expense
in the pericd. The Nova Scofia Public Sector Superannuation Plan is a Multiemployer defined benefit plan for accounting
purposes and as such is accounted for as a defined contribution plan by the Municipality.

Use of Estimates

The preparation of financial statements in conformity with public sector accounting standards requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities, and the disclosure of
contingent assets and liobilities ot the date of the financlai statements, and the reported amounts of revenuss and
expenses during the period. Significant estimates include assumptions used in estimating provisions for valuation
allowances, accrued liagilities, asset refirement obligations and in performing actuarial valuations of employee future
benefits. Actual results ceuid differ from these estimates
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"~ 2. CHANGE IN ACCOUNTING POLICY

P$ 3450 - Financial Insfruments and PS§ 2601 — Foreign Currency Transiation:

On April 1, 2022, Reglon of Queens Municipality adopted Public Accounting Siandards PS 3450 — Financial Instruments
and P§ 2601 ~ Foreign Currency Transiafion. The standards were adopted prospectively from the cate of adoption. The
new standards provide for the recognition, measurement, presentation and disclosure of financial instruments and
foreign currency fransactions.

Under PS 3450, all financial instruments, including derivatives, are included on the statement of financial position and
are measured either at fair value or amertized cost based on the characteristics of the instrument and the
Organizafion's accounting pelicy cheices (see Note 1 - Significant Accounting FPolicies). There are no adjustments to
financlal statements as a result of this policy,

P5 3280 - Assef Retirement Obligations:

Region of Queens Municipality removed the landfill lability that has been recognized to daote and recognized an asset
retirement obligation upon adoption of PS3280 on April 1, 2021, using the madified refrospective method. The liability
represents the required closure and post-closure cests for the Solid Waste Facllity site ownad ond operated oy Region
of Queens Municipality, The liabllity was measured cs of 2004, when the site became active. The discount rate used to
calculate the ebligation was 2.81% per annum,

On April 1, 2021 Region of Queens Municipality recognized an additiondl asset refirerment obligation related io five
bulldings owned by the Region. Buildings at high risk for the presence of lead paint and asbestos carry with them o
regulatory cbiigation for remediation and therefcre an asset retirement obligation exists. Building useful ife calculations
are pased on forly years,

In gceordance with the provisions of this new standard, the financial statements reflect the following adjustments at
Aprll 1, 2021

Landfill Okligation:
A decrease of $3,965,543 to Landfill Lichility to remaove the liabllity recognized to date because 3270 was withdrawn
under the old standard, and an accompanying Increase of $3,945,543 to opening Accumulated Surplus.

Anincrease of $2,018,116 to the Asset Retiremnent Cbligation Asset Account, representing the original estimate of the
obligation as of the date the site became active, and an gacompanying increase of $3,762,172, in Accumulated
Amortization, representing the increase of amoertization had the liability been originally recognized,

The assef retirement obligation for the Landfill is $13,666,151, representing the original amount of $9,018,114 discounted
to the present value amount using a rate of 2.81%

A decrease of Opening Accumulated Surplus of $4,444,664 as a result of the recognition of the liabllity and an
deccomeanying incredse in depreciation expense and accretion expense,

Asbestos and Lead Obligation:
An increase of $250,485 to the Asset Retirement Obligation Asset Account, representing the original estimate of the
obligation and an accompanying increase in Accumulated Amortization of $165,005 representing the years of

amortization had the originally liability been recognized.

An asset refirement obligation in the amount of $522,157, representing the original obligation of $250,485 discounted to
the present value using ¢ rate of 2.81%

A decrease In Opening Accumulated Surplus of $429,394, as a result of the recognition of the liability and
accompanying increase in depreciation expense and accration expense,

Net reduction in Accumulated Surplus of $10,613,968,
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MARCH 31, 2023
2. CHANGE IN ACCOUNTING POLICY (CONTINUED)
2023 2022 PY ADJ CHANGE
Asset Retirement Obligations - Other Assets $ 544,426 % 529,341 % - % 529.34)
Solid Waste Post Closure Asset Retrement Liability 14,444,980 14,050,170 3,965,543 10,084,627
$ 10,613,948
3. RECEIVABLES
2023 2022
CURRENT PRIOR TOTAL TOTAL
YEAR YEARS
Balance - beginning of year 3 - 648,017 648,017 840,391
Current year’s tax levy and interest 13,101,611 - 13,101,611 12,735,534
Collection of area rates 42,032 - 42,032 40,544
13,143,443 648,017 13,791,660 13,616,449
Current ysar's collecticns 12,541,444 507,284 13,048,730 12,863,018
Reduced taxes 103,248 - 103,248 64,892
Transmission of area rates 42,032 - 42,032 40,544
12,686,744 507,286 13,194,030 12,968,453
Taxes receivable $ 456,899 $  140.73] 597,630 648,017
Valuation adllowance - taxes {29,906) (161.314)
Net taxes receivable 497,724 486,703
Governments 273,765 373,024
W ater rates 89,314 43,205
Sewer rates 152,345 147,854
Pension Asset [Note 15} 209,870 541,347
General, other and accrued interest 615,035 403,820
Valuation cllowance — cther - {.10.983)
Total receivables 38,053 ,004,9469
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4. LOANS RECEIVABLE 2023 2022
SPECIAL OPERATING RESERVE FUND

Port Medway Fire Department — nen inferest bearing
Repayable in annual installments of $10,00C with final $ 45,000 $ 55,000
installment of $5,000, maturing in 2028,

Liverpool Fire Department — non interast bearing
Repayable in annual Installments of $4,400 maturing in 2025,
Two annudl payments were made in 2023 _ 2,200 18,400

Mill Viloge Fire Department -- non interest bearing
Repayable in annual instaliments of $20,000 maturing in 2025

40,000 60,000
SPECIAL CAPITAL RESERVE FUND
Liverpool Fire Fighters Association — non interest bearing
Repayable in annual installments of $15,946 maturing in 2024 25,383 41,349
$119,583 $174,749

5, LONG TERM DEBT

The long term debt issued and cutstanding (2023-$3,667,253, 2022 - $4,342,996), Principal repayments required during the
next five years are Qs follows:

2023/24 $ 432,232
2024/25 $ 434,396
2025/26 $ 437,632
2026/27 $ 367,645
2027/28 $1,043,308

Alllong term debt oufstanding at year end has been properly cuthorized by the Department of Municipal Affairs,
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NON CONSOLIDATED SCHEDULE OF CAPITAL DEBT CHARGES AND TERM DEBT

March 31, 2023
5. LONG TERM DEBT (CONTINUED)

Balance Balance Inferest Debenture
Aprll 1, 2022 Issved Redeemed March 81, 2023 inferest Rate Number

ENVIRONMENTAL HEALTH - SEWER

Debentures-Nova Scotia Departrment of

Fincince and Treasury Board 2018-2028 § 371,000 - § 53000 % 318000 § 10450  2.06%-3.2995% 3B8A1

Debentures-Nova Scotia Depariment of

Finance and Trecsury Board 2019-2029 358,576 - 44,822 313,754 8,143 1.982%-2.712% 3941

Debentures-Nova Scotia Department of

Finance and Treasury Board 2020-2030 151,164 - 16,796 134,348 2,035 .6780%1.8790% 40A1

Debentures-Nova Scolio Department of

finance and Treasury Board 2021-203! 158,674 15,868 142,807 2,347 S5%-2.259% 41A1
ENVIRONMENTAL HEALTH-LANDFILL

CMHC 2017-2025 262,819 - 62,494 200,325 7.761 335%  omhe

RECREATION AND COMMUNITY SERVICES

Debantures-Nova Scotia Department of

Finance and Tracsury Board 2017-2027 1,079,168 - 67,448 1,011,720 38,822 2.792%3.856% 32A1

FCM 2017-2032 1,000,148 - 0921 909,227 18,653 2.00% GiMF

BUILDINGS AND SIDEWALKS

Debentures-Neva Scofic Department of

Finance and Treasury Board 2019-2029 21,688 - 11,481 80,227 2082 1.982%-2.712% 39A1

Debenlures-Nova Scofia Department of

Finance and Treasury 8card 2020-2030 24,570 - 2,730 21,840 331 .6780%-1.8790% 40A1

Debentures-Nova Scolia Department of

finance and Tregsury Board 2021-2031 211,735 - 21,174 190,561 3132 5%-2.259% 41A]

3,709,542 - 386,713 3,322,829 93,957

WATER UTILITY

Bebeantures-Nova Scotla Dapartment of

Finonce an Trecsury Board 2008-2023 245,604 245,604 0 701 4.955%-521% 27A1

bebentures-Nova Scotia Department of

Finance and Treasury Board 2019-2029 133,736 - 16717 17.0¢ 3,037 1.982%-2712% 39A1

Debentures-Nova Scolia Department of '

Finance and Treasury Board 2020-2030 116,766 - 12974 103,792 1,572 .6780%-1.8790% 40A1

Debentures-Maova Scotic Departmend of

Finance and Treasury Board 2021-2031 137,348 - 13.735 123,613 2,032 B5%2.259% 41A1

633,454 - 289,030 344,424 13,653
3 4,342,996 & -« § 475743 § 3,667,253 § 107,410
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6. TAX SALE SURPLUS

Proceeds recelved from a tax sale of property in excess of the taxes and costs cutstanding are held In Trust for a period of
20 years, unless withdrawn by the previous owner. If the Supreme Court of Nova Scotla has not issued an order directing
the payment of the frust to a person with an interest in the land sold for taxes during this 20 vear period, the amount is to

be transferred fo the Copifal Reserve Fund. There were two tax sales in this fiscal year.
In this fiscal year tax surplus activity was;{$321,693) redemptions, $50,829 interest and $601,918 in proceeds from tax sales.

Proceeds from tax sales of properties were received in the following years:

2009 467
2010 16,992
201 295
2013 68,631
2014 2,293
2015 15,909
2016 30,576
2017 115,197
2018 53,258
2019 207,344
2020 89,770
2021 442,345
2022 620,711
3166479

7. Assef Retirement Obligation:
Region of Queens Municipdlity's retirement obligation consists of several obligations as follows:

Landfill Obligation: Region of Queens Municipality owns and operates a Solid Waste Facility located at 3750 Highway 8. The
licility for the closure of operational sites and post closure costs have been recognized under PS 3280 — Asset Retirement
Obligation. Costs were based on the presently known obligations that will exist at the estimated year of closure and for thirty
yedars after this date. The landfill has an estimated useful Ife of twenty six years with ten years remaining. These costs wero
discounted to March 31, 2023 using a discount rate of 2.81%.

Asbesfos/Lead Obligation: Regicn of Queens Municipality owns several building that are considsred high risk for the presence
of asbestos and/or lead paint. These substances represent o heclth hazard upon demelition of the bullding and there is a legal
obligation fo remove it, Following the adoption of PS3280 an asset retirement cbligation was recognized related to the removal
and/or remediation of these substances. This obligation was calculated using the remaining useful life of these bulildings and o
discount rate of 2.81%,

The transition and recognition of the asset retirement obligations involved an accompanying increase to the Asset Retirement
Obligations Asset and restaterment of prior year's numbers. See nota 20,

Asset Retirernent Obligation Asset Landfil Buildings Totcl
Opening Balcnce $ 9,018,116 $ 250485 §  9.268,401
Accumulated Amortization {4.012,984) (171,268) $  (4.184,252)
Amortiza tian {250.812) (6.262) $  (257.074)
Ending Balance $ 4,754,321 $ 72955 % 4,827,274

Asset Refirement Obligation

Opening Balance $ 14,050,170 $ 529341 § 14,579,511
Accretlon 394,81C 15,085 409,895
Ending Balance $ 14,444,980 5 544,426 $ 14,989,406
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8. TANGIBLE CAPITAL ASSETS - 2023

Cost b;e(gl:rnlng of Addltions  AdJustment Cost end of year Amortization ‘:cnﬁzm::::: NBV
LAND $6,401.821 3 - 6,400,891 “ - $6,400,891
GENERAL GOVERNMENT SERVICES 1,847,692 - 1,847,692 30,188 1,393,939 453,753
ENVIRONMENTAL DEVELOPMENT 3,237,893 - 3,237,893 61,901 1,727,000 1.510,893
SERVICES
PROTECTIVE SERVICES
Law Enforcement 731,516 - 731,516 21,140 473,946 257,570
Protactive Services 555,616 - 555,616 7,761 447,029 108,587
ENVIRONMENTAL HEALTH SERVICES
Sewage Collection and Disposat 16,519,303 244,539 16,763,842 312,750 6,652,482 10,111,360
Landfill Site 14,330,879 700,494 15,031,373 887,116 7,148,444 7,882,929
Materials recovery facility 800,349 - 800,349 17,154 399,937 400,412
PUBLIC HEALTH AND WELFARE SERVICES 1,218,512 59,827 1,278,339 14,284 1,147,920 130,419
MAINTENANCE/TRANSPORTATION 5,654,126 413,337 6,067,463 191,842 4,010,788 2,056,675
RECREATICN, PLANNING, TOURISM 21,500,961 185,771 21,686,732 598,406 6,686,441 15,000,291
PUBLIC WORKS
Sidewalks 606,940 - 606,940 14,356 481,756 125,184
Traffic Lights 127.11C o 127,110 5,084 96,604 30,506
Streets 8,762,559 631,042 9,393,608 225712 3,386,314 6,007,294
Alrpert 194,173 - 194,173 1,312 145,725 48,448
UTILITY PLANT AND EQUIPMENT 9,162,412 490,411 9,652,824 112,275 2,813,697 6,839,127
ASSET RETIREMENT OBLIGATION 9,268,601 - 2,268,601 257,074 4,441,325 4,827,276

$ 100920534 § 2,725429

103,644,963 § 2,762,354 $ 41,453.347

$62,191,844
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9. TANGIBLE CAPITAL ASSETS - 2022

Cost big:}nlng of Additions Disposals Co?:::j of Amertization ‘X‘;::m:;%t:: NBY

LAND $6,401,891 - % - 5 6,401,891 $ - % - 6,401,891

GENERAL GOVERNMENT SERVICES 1,847,692 - - 1.847,692 40,770 1,363,741 483,952

ENVIRONMENTAL DEQELOPMENT 3,237,893 - - 3,237,893 61,901 1,665,100 1,572,794

SERVICES

PROTECTIVE SERVICES

Law Enforcement 731,516 - - 731,514 21,140 452,804 278,710

Protective Services 555,614 - - 555,616 7.761 439,248 116,348

ENVIRONMENTAL REALTH SERVICES

Sewcge Ccellection and Dispaosal 16,284,424 234,864 - 16,519,288 324,972 4,339,731 10,179,557

Landifill Site 14,273,740 51,188 5965 14,330,893 356,125 6,261,328 8,069,565

Materials recovery facility 800,349 - - 800,349 17,154 382,783 417,566

PUBLIC HEALTH AND WELFARE SERVICES 1.218,512 - - 1,218,512 16,284 1.131.636 84,876

MAINTENANCE DEPARTMENT 5,525,884 128,232 - 5,654,118 179,019 3818946 1,835,172

RECREATION, PLANNING, TOURISM 21,500,962 - - 21,800,962 596,887 6,088,035 15,412,927

PUBLIC WORKS

Sidewalks 606,940 - - 606,740 16,360 465,400 141,540

Traffic Lights 127,110 - - 127,110 5,084 21,520 35,591

Streels 8,126,790 435,769 - 8,762,559 205,631 3,140,602 5,401,957

Alrport 153,597 40,576 - 194,173 1.312 144,413 49,760
~ UTILITY PLANT AND EQUIPMENT 8,847,489 314,524 - 9,162,413 108,585 2,701,398 6,461,015

ASSET RETIREMENT OBLIGATIONS 9,248,601 - - 9,268,601 257,074 4,184,252 5,084,349

$99,509,008 51,405,553 $5,945 $100,920,524 $2,214,059 538,490,959 $ 62,229.,571
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10. COMMITMENTS
Contract/Leases
As at March 31, 2023, the Region of Queens is committed to making the following paymenis:
A contract for garbage collection for the subsequent year of $799,309 plus HST expires March 31, 2026,

A confract for residual waste transfer from transfer stations to the Region of Queens Solid Waste Management Faocility
expires March 31, 2026,

A contract for the transfer of organic materiai from the Region of Queens Solid Waste Management Facility to the
composting facility expires March 31, 2025.

A contract for fire answering service for the subsequent year of $27,807 plus HST expires March 31, 2024.
Lease for library space for the subsequent year of $51,680 plus HST, expires Decemper 31, 2024,

11. REMUNERATION AND EXPENSES OF ELECTED QFFICIALS AND CHIEF ADMINISTRATIVE
OFFICER PAID DURING THE YEAR

Remunerafion Expenses
Councilors
Mayaor - D, Norman 44,524 1398
Disirict 1 — K. Muise 22,777 704
District 2 ~ R. Gidney 22,263 0
District 3 — M. Chartton 22,263 2253
District 4 — V. Amirault 22,263 89
District 5~ J. Fancy 22,862 1454
District 6 — D, Brown 22,263 5872
District é -~ C. Howkes 22,2563 1439
201,480 13,209
Chief Administrative Officer
C. McNeill 143,044 431
$ 334,542 $ 13,640

12, FIRE DEPARTMENT FUNDING

Each year two cents from the tax rate is dedicated to supporting the capital truck fund for fire departments in Region of
Queens Municipdlity. In this fiscal year that amount was $201,374. This revenue was used fo reimburse the departments for
the principal payments of truck loans that the municipality agreed o for the five fire departments,
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13. RESERVE BALANCES

Specidl Cperating Reserve Allocations

Special Capilal Reserve Allocations

Special Equipment Reserve Allocatlons

2 Generctlon Landfil

Sewer projects

Canada Community Building Fund
Organic project

Hillsview Acres

Community Investment Fund

Liverpool Business Development Center
Post Closure Septage

Pline Grove

Parkland Fee

Computer Equipment

Fire Department Safety Training/Equipment
Sidewalk Reserve

Comfort Centar

Recreation for All

Funcraising (QP $1204, SP $14,379)

First Responders Training/Equlprment

NS Trip

Permit Management System

2" Generation Landhill - Post Closure

Landfiif EQuipment

Public Works Equloment
Water Equipment

Alrport Equipment

Fire Depariment Capltal Trucks

7 0 R T 7 e B R b 8 e 5 B B e 5

Bl

v B B B S

2023

5,047,739
435,425
1,000,195
789,922
747,653
380,363
189,838
261,445
95,313
111,094
44,519
50,217
77,501
45,150
19,783
16,241
12,279

40,785

5,932,812

882,454
165,062
51,676
49,222
58,549

16,545,237

A A B B e e e bR Y A B B £ 5 B B B 5 60

s B LA B £

¥

2022

4,725,886
1,203,621
958,227
762,821
436,990
275,710
252,475
116,573
66,924
62,306
50,917

20,403
15,684

8,279
53,063

5,513,266

1.375,39¢
379.201
50,543
48,143
28,479

16,602,612
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14, SCHOOL CAPITAL

On January 1, 1982 the Municlodlity of the County of Queens joined with the Town of Liverpoal to form Queens District
School Board (now South Shore Regional Centre for Education}. Under the agreement, ali school land and buildings on
hand cs af December 31, 1981 will remain assets of the Region of Queens Municipality, but will be under the operating
control of the Regicnal Centre until such time as they no longer require the assets for school purposes. At that time, the
Regional Centre re-conveys the land and buildings to the Region of Gueens.

15. EMPLOYEES' RETIREMENT PENSION PLAN

Region of Queens Defined Benefit Plan

Effective Septembber 30, 2020 all pension assets were fransferred to the Nova Scotia Public Service Superannuation Plan
{NSPSSP), who are now the administrators of the employes pension plan. A Pension Asset has been recorded as an
estimate of the overpayments by plan contributors.

As per the Public Sector Accounting Board handbook, section 3250-Retirement Benefits, the accounting valuation result
for the Region of Queens Pension Plan (the "Plan") as at Decemkzer 31, 2019 indicated a pension asset of $288,982 which
nad been. reflected In the financial statements. When the pension transfer to the Nova Scotia Public Service
Superannuation Plan was completed and remaining funds transferred, there was @ higher then anticlpated surplus, the
difference has been recognized in revenue and the pension asset reflects the future payment holiday of $541,347, This
payment holiday will ke drawn down with subsequent payrolls, which Is expect to be used by the fall of 2023. The
balance as of March 31, 2023 1s $209.870.

Neva Scotia Public Service Superannuation Plan (NSPSSP)

Nova Scoftic Public Service Superannuation plan employer contricution formula is 8.4% of the first $46,600 of gross pay
and 10.9 % of the remainder to a maximum of $198,4643, This is matched by the employee. Maximums are based on
calendar year 2023.

Although, the NSPSSP 1s a defined benefit pension pian, the Municipality acceounts for it as a defined contriburion plan
as it is o multiemployer plan and contributions are recorded as expenses when they are paid or payable, Contributions
to the Plan are required by koth the employer and its employees. Total employer contributions for 2023 were $331,477
and are recognized as an expense in the period as part of salaries, wages and benefits s disclosed In Nofe 14.

16. SOLID WASTE CLOSURE AND POST CLOSURE LIABILITY

The Municipality owns and operates a Sclid Waste Management Facllity. It has an obligaticn under Nova Scotia
Department of Environment regulations for costs related to the closure and post closure care of the sites once capacity
is reached. The following cost and capacity information is based upon ongeing evaluation and best estimates by
management in consultation with intermal and external technical consultants,

As af March 31, 2023, based on current Municipal Solid Waste usage and compaction rates, the remalining capacity of
the 2nd Generatlon solild waste cell is approximately 217,083 tornes. Total closure costs in current period dollars are
estimated to be approximately $7,090,773. The cost estimate is adjusted based on Statistics Canada's CPl average
increase over the preceding three years. Costs for pest closure care and maintenance of this site in the curent period
are approximately $7,354,206 when discounting is applied.

As ot March 31, 2023, based on current closure and  post closure requirements, esfimated total costs would be
$14,444,979 in current period doliars. These costs are expected to be incurred over a period of 30 years subseguent to
closure of the current cells,

The municipality has internally restricted assets of $5,932,812 to fund these future costs which are included in cash and
cash equivalents, The determination of required additions to the reserve is based on management's knowledge of the
future expected costs to close the site with an additional dllowance intended to fund potenticl changes in
environmental regulatory standards. Management's estimates for the reserve include consideration that costs wil
escalate and attempt to ensure that, should the site be closed; no funds would need to be borrowed to complete the
closure. Altermnatively, the method used to calculate the solid waste closure and post-closure liability as recorded in the
statement of financial position is explicitly cuilined by Canddian Public Sector Accounting Standards.
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16. SOLID WASTE CLOSURE AND POST CLOSURE LIABILITY {CONTINUED)
The liabllity recognized in the financial statements is based on estimates and assumptions using the Municipality’s best

information and judgment. Future events may result in significant changes 1o the estimated expenses, total capacity or
the estimated liability, and would be recognized prospectively, as a changs in estimate, when applicable.

17. TRUST FUNDS UNDER ADMINISTRATION

Trust Funds acdministered by the Municipality are reported on separately and net included in the non - consolidated
financial statements,

18, COMPARATIVE FIGURES

Certain comparative figures have been reclassified o conform with the financial staternent presentation cdopted in
the current year,
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19. BUDGET FIGURES

Public Sector Accounting Standards [PSAS) require a comparison of the results for the period with those otiginaily
planned con the same basis as that used for actual results, The fiscal olan in the statement of cperations and
statement of changes in net assets has been adjusted to be on a consistent basls as actual results. Below is o

recanciliation of the figures from the approved fiscal plan o the fiscal plan per the financicl statement:

REVENUE
Taxation
Sale of services
Water rotes
Water for fire protection
Govermment transfers
Grants in ligu of taxes
Services provided to other governments
Other revenue from own sources
Public healtn
Transfers from own funds

EXPENDITURE
General government services
Protective services
Transportation services
Environment heclth services
Public health
Environmental developrnent services
Recreation and cultural services
Water treatment and distribution
Fiscal services

ANNUAL SURPLUS

Consolidation

Fiscal Plan

Approved {As required Per Financial
Fiscal Plan by PSAS)* Statements

$ 153946999 0§ (3251063} 3 12,145,936
789,758 789,758

- % 604,715 604,715

3 196,427 196,427

1,314,026 1,314,026
316,607 316,607
2,153,196 2,153,196
1,008,137 % 8,000 1,016,139
1,434,506 1,434,506
730111 $ [(730.111) -
23,143,342 {3.172,032) 19,971,310
5,850,087 3,039,340} % 2,810,747
4,413,298 (357,170)  $ 4,054,128
2,721,836 428,847 3 3,150,683
3,996,639 1,041,934 $ 5038573
1,692,164 (91,747} 3% 1,500,417
1,620,505 21,901 3 1,642,406
2,359,503 348,327 % 2,707,830

- 780,681 $ 780,681

589,000 1589,000) 3 -
23,143,032 {1,455,568) 21,687,464
310 (1.714,464) {1,716,154)

* The adjustments above include netting school board appropriations and reduced taxes against tax revenuaes,
reciassification of revenues and expendifures amongst categories, and the elimination of transfers between funds,

and amortization of tangible capital assets,
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20. SEGMENT DISCLOSURE

Region of Queens Municipality is o diversified municical government institution that provides a wide range of services to
its citizens, Municipal services are provided by departments and their activities are reported in those segments. Expenses
of the following departments have been separctely disclosed in segmented information consistent with provincially
legislated requirements ¢s follows:

General Government Service

Activities that provide for the overall operation of the Municiodlity and that are common to, or affect all of, the services
provided by the Municipality. This includes the activities of the Mayor and Council as well as the following cdministrative
activities: human resources, legal services, facilities managsment, finance and administration, communications and
technology, and the office of the Chief Administrative Officer.

Protective Services
Activitiss that provide for the public safety of the citizens of the Municioality. This includes police and fire protection and
other proteciive services such as by-law enforcement and building and fire inspections.

Transportation Services

Activities performed by the Enginsering and Public Works Department, This includes management, maintenance and
development of a wide variety of municipal infrastructure. Primary activities are road malntenance, sidewalk repair,
maintenance and snow removal and salting {within the boundaries of Liverpool only). Activities also included are sewer
operations, equipment maintencnce, and supervision of water utility,

Environment Health Services

Activities that provide environmentally regulated services, This Includes the collaction of solid waste materials, the
maintenance and operation of a solid waste site, solid waste landfill closure and post-closure costs allocated to the
current year, sanitary wastewarter collection and treatment, and supervision of solid waste facility.

Public Health Services
Activities related to the operaiions of Hillsview Acres nursing home and mandatory fransfers to the Regional Housing
Authority,

Environmental Development Services

Actlvities that support and manage the Municipality's physical and economic development. This includes activities
related 1o land use planning. zoning and development, activities related to investment attraction, existing business
retention and expansion, business support and promotion to enhance the economy of the Region,

Recreation and Cultural Services

Activities related to the Municipality's recreation facilities, including the operations and maintenance of two outdoor
naols, parks, trails, beachss, and varicus cultural facilities including alibrary. This aise includes the expenditures for various
recregtional programming and special events as well as human, financial, and administrative support of volunteer
. organizations within the Municipality and surrounding area.

Water Treatment and Distribufion

Actlvities related to the treatment and distribution of drinking water to its users through o comprehensive water treatment
facility.

Educational Services

Activities related to the mandatory funding of school boards.

CONSOLIDATED EXPENSES BY OBJECT

2023 2022
Salaries, wages and benefits $ 6,106,547 $ 6,079,602
Interest on long-term debt 106,477 122,333
External transfers and grants 3,517,663 3,256,467
Amortization 2,505,282 1,253,010
Other 10,536,697 8,775,207

$22,772.666 520,184,419
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REGION OF QUEENS MUNICIPALITY C2
SUPPLEMENTARY FINANCIAL INFORMATION
(Unaudited - See Advisory to Reader)
Statement of Financlal Positton - Hillsview Acres Trust
March 31, 2023

2023 2022
Financlal Assefs
Cash and cash equivalents $ 40,864 $ 48,655
Reserves
Increase in Resident's deposits 34,565 103,817
Decraase In Resident's deposits 42,357 102,924
Net Change {7.791} 893
Balance at Beginning of year 48,655 47,762
Balance at End of year $ 40,864 $ 48,655

See accompanying nofes fo the nen-consolidated financlal statements,

ON BEHALF OF REGION OF QUEENS MUNICIPALITY

Mayor

Munlclpal Clerk
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SUPPLEMENTARY FINANCIAL INFORMATION
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NOTES TO TRUST FUND FINANCIAL STATEMENTS

c3

March 31, 2023

NOTE I - PURPOSE OF TRUST
Trust funds under administration by the Region of Queens Municipality,
NOTE 2 - FORMER EMPLOYEE PENSION TRUST

A former employee was granted a supplementary retirement plan In addition to his/her regular pension plan.
These funds, previously held in frusi to be utilized to fulflil the obligation of the supplementary retiremant plan,
have been depleted.



