
STAFF REPORT: Financial and Information Services 
 
 

 

REPORT TO: Council 
MEETING DATE: July 13, 2009 
REPORT NO.: FIS.09.38 
SUBJECT: 2008 Financial Statements 
PREPARED BY: Robert Cummings, Director of 

Financial and Information 
Services and Elizabeth 
Thompson, Deputy Treasurer 

A. Recommendations 
 
THAT Council receive Staff Report FIS.09.38 “2008 Financial Statements”;  
 
AND THAT Council receive the 2008 Financial Statements of the Town of The Blue 
Mountains, audited in accordance with the Canadian generally accepted accounting 
principles by BDO Dunwoody. 
 
B. Background 
 
Drafts of the audited 2008 Financial Statements were presented at the Finance and 
Administration Committee meeting of June 24, 2009 by Traci Smith of BDO Dunwoody 
LLP.  Ms. Smith also provided a verbal update on the Town’s Management Letter.  The 
final version of the audited 2008 Financial Statements is attached, as is BDO’s 
Management Letter. 
The audited 2008 Financial Statements are identical to the draft 2008 Financial 
Statements with the exception of note 18 – Segment Information – which was 
incomplete at the time of the Finance and Administration Committee meeting of June 
24, 2009.  This note and schedule is a new requirement of municipal financial 
statements as set out under the Public Sector Accounting Board section 2700.  The 
intent is to disclose information by segments, which can be on the basis of function, of 
the municipality and their respective financial information.   
Similarly, the Management Letter is reflective of Ms. Smith’s presentation to the Finance 
and Administration Committee. 
Under section 294.1 of the Municipal Act: a municipality shall, for each fiscal year, 
prepare annual financial statements for the municipality in accordance with generally 
accepted accounting principles for local governments as recommended, from time to 
time, by the Public Sector Accounting Board of the Canadian Institute of Chartered 
Accountants. 
The treasurer of the municipality shall within 60 days of receiving the audited Financial 
Statements of the municipality for the previous year,  
i) publish in a newspaper having general circulation in the municipality,  

a. a copy of the audited financial statements,  

http://www.e-laws.gov.on.ca/html/statutes/french/elaws_statutes_01m25_f.htm#s294p1
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b. the notes to the financial statements,  
c. the auditor’s report, and  
d. the tax rate information for the current and previous year as contained in the 

financial review,  
or 

ii) a notice that the information described in subclause (i) will be made available at 
no cost to any taxpayer or resident of the municipality upon request. 

 
C. The Blue Mountains’ Strategic Plan  
 
Ensuring long-term financial sustainability and providing a strong, well managed 
municipal government. 
 
D. Environmental Impacts  
 
Supporting environmentally sound decisions 
 
E. Budget Impact  
 
The annual audit of the Financial Statements incorporates the full budget comparables 
as an additional indicator of accountability and transparency to the ratepayers, Council 
and the public. 
  
F. Attached  
 

1. 2008 Town of The Blue Mountains Financial Statements 
2. 2008 Town of The Blue Mountains Management Letter 

 
 
Respectfully submitted, 
 
 
_______________________________  ___________________________ 
Robert Cummings, Director of Financial   Elizabeth Thompson,  
and Information Services    Deputy Treasurer 
 
 
For more information, please contact: 
Elizabeth Thompson  
ethompson@thebluemountains.ca 
519-599-3131  ex 250 
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