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Submission Checklist 

Financial Information Act - Statement of Financial Information 

Library Name: Creston Valley Public Library 

Fiscal Year Ended: 2019 

 

a) ☒ Approval of Statement of Financial Information 

b) ☒ A Management Report signed and dated by the Library Board and Library Director 

c) 
☒

☒ 

An operational statement including: 

i) Statement of Income 

ii) Statement of Changes in Financial Position, or, if omitted, an explanation in 

the Notes to the Financial Statements (audited1 financial statements) 

d) ☒ Statement of assets and liabilities (audited1 financial statements) 

e) ☒ 

Schedule of debts (audited1 financial statements) If there is no debt, or if the 

information is found elsewhere in the SOFI, an explanation must be provided in the 

Schedule. 

f) ☒ 

Schedule of guarantee and indemnity agreements including the names of the entities 

involved and the amount of money involved. If no agreements, or if the information 

is found elsewhere in the SOFI, an explanation must be provided in the Schedule. 

g) 



☒

☒

☒



☒



☒

Schedule of Remuneration and Expenses, including: 

i) An alphabetical list of employees (first and last names) earning over $75,000 

ii) Total amount of expenses paid to or on behalf of each employee under 75,000 

iii) If the total wages and expenses differs from the audited financial statements, 

an explanation is required 

iv) A list, by name and position, of Library Board Members with the amount of 

any remuneration paid to or on behalf of the member. 

v) The number of severance agreements started during the fiscal year and the 

range of months` pay covered by the agreement, in respect of excluded 

employees. If there are no agreements to report, an explanation is required. 

h) ☒ 

Schedule of Payments for the Provision of Goods and Services including: 

i) An alphabetical list of suppliers receiving over $25,000 and a consolidated total 

for those suppliers receiving less than $25,000. If the total differs from the 

Audited Financial Statements, an explanation is required. 

 

                                                           
1 Municipal Libraries and Regional Library Districts must provide audited financial statements as per the Libraries Act section 

11(2) and 26(2) (a).  Audited statements are not required for the SOFI but if available, please include them. 

As per the Libraries Act section 40(3)(a) Public Library Associations must prepare annual financial statements in accordance with 

generally accepted accounting principles. This also applies to Library Federations. 
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*PARTNERSHIP INTEREST HELD THROUGH CORPORATION 

INDEPENDENT PRACTITIONERS' REVIEW ENGAGEMENT REPORT 

To the Members of: 
Creston Public Library Association 

We have reviewed the accompanying financial statements of Creston Public Library Association that 
comprise the statement of financial position as at December 31 , 2019 , and the statements of revenues 
and expenditures, changes in net assets and cash flows for the year then ended , and a summary of 
significant accounting policies and other explanatory information . 

Management's Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with Canadian Accounting Standards for Not-for-Profit Organizations, and for such internal 
control as management determines is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 

Practitioners' Responsibility 

Our responsibility is to express a conclusion on the accompanying financial statements based on our 
review. We conducted our review in accordance with Canadian generally accepted standards for review 
engagements , which require us to comply with relevant ethical requirements. 

A review of financial statements in accordance with Canadian generally accepted standards for review 
engagements is a limited assurance engagement. The practitioner performs procedures, primarily 
consisting of making inquiries of management and others within the entity, as appropriate, and applying 
analytical procedures, and evaluates the evidence obtained . 

The procedures performed in a review are substantially less in extent than , and vary in nature from , those 
performed in an audit conducted in accordance with Canadian generally accepted auditing standards. 
Accordingly, we do not express an audit opinion on these financial statements. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that these financial 
statements do not present fairly , in all material respects , the financial position of Creston Public Library 
Association as at December 31 , 2019 , and the results of its operations, changes in net assets and cash 
flows for the year then ended in accordance with Canadian Accounting Standards for Not-for-Profit 

Org~s/kc~ 
Chartered Professional Accountants 

Creston, B.C. 
April 28, 2020 

:\I re PA CHARTERED .: : : . PROFESSIONAL 
ACCOUNTANTS 

Cranbrook Office : 
101A - 9th Avenue South, Cranbrook, BC, VlC 2Ml 
Phone: 250-426-1976 Fax 250-489-1981 
cranbrook@apexaccountingcpa.com 

www.apexaccountingcpa .com 

Creston Office : 
Box 1175, 122 - 11th Avenue North, Creston, BC, VOB lGO 
Phone :250-428 - 2248 Fax:250-428-4338 
creston@apexaccountingcpa.com 



CRESTON PUBLIC LIBRARY ASSOCIATION 
STATEMENT OF FINANCIAL POSITION 
(UNAUDITED) 
AS AT DECEMBER 31, 2019 

2019 2018 

ASSETS 

Current 
Cash and term deposits $ 515,166 $ 528,830 
Accounts receivable 4,944 4,371 
GST receivable 2,940 3,050 
Due from unrestricted funds 206,502 216,502 

$ 729,552 $ 752,753 

LIABILITIES AND NET ASSETS 

Current 
Accounts payable $ 18,327 $ 22,159 
Government remittances payable 350 4,955 
Due to restricted funds 206,502 216,502 

225,179 243,616 

NET ASSETS 
Unrestricted 297,871 292,635 
Restricted 206,502 216,502 

504,373 509,137 

$ 729,552 $ 752,753 

See accompanying notes to the financial statements 

On behalf of the Board: --+Cf...,,__~ _____________ Director 
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CRESTON PUBLIC LIBRARY ASSOCIATION 
STATEMENT OF REVENUE AND EXPENDITURE 
(UNAUDITED) 
FOR THE YEAR ENDED DECEMBER 31, 2019 

REVENUE 
Grants - Regional District of Central Kootenay 

- Province of B.C. 
Other grants and revenues (Note 3) 
Donations 
Fines and non-receipted donations 
Copier 
Book sales and replacements 

EXPENDITURES 
Accounting and legal 
Advertising and promotion 
Board operations 
Book supplies 
Books 
Computerization 
Consulting fees 
Copier 
Insurance 
Internet 
Janitor 
Library operations 
Membership dues 
Office supplies 
Outdoor equipment and improvements 
Purchase of furniture and equipment 
Repairs and maintenance 
Telephone and utilities 
Training 
Travel and miscellaneous 
Wages and employee benefits 

EXCESS (DEFICIENCY) OF REVENUE OVER EXPENDITURE FOR 
THE YEAR 

See accompanying notes to the financial statements 

$ 

$ 

2019 2018 

318,261 $ 312,021 
61,741 60,498 
29,134 20,112 
17,674 17,912 
4,388 4,017 
4,373 3,689 

516 249 

436,087 418,498 

9,831 12,986 
765 311 
645 1,317 

2,950 1,998 
57,650 47,062 
29,037 9,500 

2,989 
1,388 5,529 
8,228 8,067 
1,797 1,797 

11,493 10,439 
797 944 
673 133 

12,690 13,161 
6,399 

5,180 363 
9,826 6,372 

20,689 19,111 
979 810 

1,029 2,032 
265,204 252,901 

440,851 404,221 

(4,764) $ 14,277 
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CRESTON PUBLIC LIBRARY ASSOCIATION 
STATEMENT OF CHANGES IN NET ASSETS 
(UNAUDITED) 
FOR THE YEAR ENDED DECEMBER 31, 2019 

2019 2018 

Restricted Unrestricted Total Total 

NET ASSETS, beginning of year 
$ 216,502 $ 292,635 $ 509,137 $ 494,860 

Excess (deficiency) of revenue 
over expenditure for the year (4,764) (4,764) 14,277 

Transfer between funds (10,000) 10,000 

NET ASSETS, end of year $ 206,502 $ 297,871 $ 504,373 $ 509,137 

See accompanying notes to the financial statements 
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CRESTON PUBLIC LIBRARY ASSOCIATION 
STATEMENT OF CASH FLOWS 
(UNAUDITED) 
FOR THE YEAR ENDED DECEMBER 31, 2019 

2019 2018 

CASH FLOW FROM OPERATING ACTIVITIES 
Excess (deficiency) of revenues over expenditures $ (4,764) $ 14,277 
Decrease (increase) in accounts receivable (573) 861 
Decrease in government remittances receivable 110 607 
Decrease in accounts payable (3,832) (1,672) 
(Decrease) increase in government remittances payable {4,605} 1,441 

INCREASE (DECREASE) IN CASH FOR THE YEAR (13,664) 15,514 

CASH AND TERM DEPOSITS, beginning of year 528,830 513,316 

CASH AND TERM DEPOSITS, end of year $ 515,166 $ 528,830 
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CRESTON PUBLIC LIBRARY ASSOCIATION 
NOTES TO FINANCIAL STATEMENTS 
(UNAUDITED) 
DECEMBER 31, 2019 

1. STATEMENT OF PURPOSE 

The Creston public Library Association is a non-profit organization with Registered Charity status 
organized to provide library and related services to the residents of the Creston Valley. The Society is 
registered under the Society's Act and under the Federal Income tax Act, does not pay income taxes. 

2. SIGNIFICANT ACCOUNTING POLICIES 

a) BASIS OF ACCOUNTING 

These financial statements have been prepared in accordance with Canadian accounting 
standards for not-for-profit organizations. 

b) FUND ACCOUNTING 

The Library maintains separate funds for general operating and for funds over which there are 
externally or internally placed restrictions. In particular, the Library has established a separate 
fund for capital purposes. For cash management purposes all cash is maintained in the general 
fund with a portion of the balance owed to the restricted fund accounts. 

c) CASH AND CASH EQUIVALENTS 

The Library holds cash in an operating bank account with the Credit Union. They also hold term 
deposits with the Credit Union, each with a 60 month term. However, they are readily convertible 
to a known amount of cash with no risk of a reduction in value. 

d) PROPERTY, PLANT, AND EQUIPMENT 

Property, plant, and equipment are expensed in the year of purchase. In the case of debt 
financed purchases, the assets are amortized at the same rate as the repayment of the debt. 

The following capital items were expensed during the year: 
2019 2018 

Library Equipment and Furniture $ 5,180 $ 363 
Outdoor Improvements & Equipment 6,399 
Sitka Integrated System 4,269 4,197 
Computer Upgrades 21,670 2,565 
Copier 4,291 

$ 31,119 $ 17,815 

e) FINANCIAL INSTRUMENTS 

The Library carries various financial instruments on its financial statements. Unless otherwise 
indicated, it is management's opinion that the Library is not exposed to significant interest, 
currency or credit risks arising from these financial instruments. The fair values of these financial 
instruments approximate their carrying values. 
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CRESTON PUBLIC LIBRARY ASSOCIATION 
NOTES TO FINANCIAL STATEMENTS 
(UNAUDITED) 
DECEMBER 31, 2019 

2. SIGNIFICANT ACCOUNTING POLICIES, continued 

3. 

f) MEASUREMENT UNCERTAINTY 

These financial statements have been prepared in accordance with Canadian Accounting 
Standards for Not-for-Profit Organizations. In preparing these financial statements management 
has made estimates and assumptions that affect the amount reported. In particular, management 
has made estimates as to the collectibility of accounts receivable. Actual results could differ from 
those estimates. 

g) USE OF ESTIMATES 

The preparation of financial statements in accordance with Canadian Accounting Standards for 
Not-for-Profit Organizations requires management to make estimates and assumptions that affect 
the reported amount of assets and liabilities, the disclosure of contingent assets and liabilities at 
the balance sheet date and the reported amounts of revenues and expenses for the periods 
covered. 

h) REVENUE RECOGNITION 

The Library follows the deferral method of accounting for contributions which include donations 
and government grants. Contributions externally restricted are recognized as revenue in the year 
in which the related expenses are incurred. The Library actively fundraises and unrestricted 
contributions are recorded as revenue when received. Externally restricted contributions for 
depreciable capital assets are deferred and amortized over the life of the related assets. 

OTHER GRANTS AND REVENUES 

2019 2018 

CBT Youth grant $ 1,176 $ 
CBT Tech grant 18,030 
Interest 4,913 4,200 
Miscellaneous grants 4,260 6,974 
Program room rental and sundry 404 559 
Technology grant 4,600 
Training subsidy grant 351 3,779 

$ 29,134 $ 20,112 

4. ECONOMIC DEPENDENCE 

The Creston Public Library Association is economically dependent upon the Regional District of the 
Central Kootenay and the Province of B.C. from whom they receive the majority of their funding. 
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CRESTON PUBLIC LIBRARY ASSOCIATION 
NOTES TO FINANCIAL STATEMENTS 
(UNAUDITED) 
DECEMBER 31, 2019 

5. COMMITMENTS 

In January 2015, the Creston Public Library Association renewed its Operating Agreement with the 
Regional District of Central Kootenay in respect of the building the library occupies. The agreement 
is for a term of six years commencing in January 2015 and expiring in December of 2020. It states 
that the library is not required to pay rent for this term. 

6. FINANCIAL INSTRUMENTS 

The Library is exposed to various risks through its financial instruments. The following analysis 
provides a measure of the Library's risk exposure and concentrations on the balance sheet date, 
December 31, 2019. 

Credit Risk 

Credit risk is the risk of loss associated with the counterparty's inability to fulfill its payment 
obligations. To the extent there is any credit risk it is primarily attributable to cash. Management 
manages cash default risk by dealing only with financial institutions with good credit ratings and 
deposit insurance in place. 

Liquidity Risk 

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with 
financial liabilities. The Library is exposed to this risk mainly in respect of its accounts payable and 
government remittances payable at year-end. Maximum exposure to liquidity risk is $225,179 (2018 -
$243,616) 

Interest Rate Risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates. The Library is exposed to interest rate risk on 
its fixed and floating interest rate financial instruments. Fixed-rate instruments subject the library to a 
fair value risk while the floating-rate instruments subject it to a cash flow risk. 
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Schedule of Debt 
 

Financial Information Act - Statement of Financial Information 
 

 
Library Name: Creston Valley Public LIbrary 

Fiscal Year Ended: 2019 

 
 
 

The Creston Valley Public Library has no long term debt. 
 



Schedule of Guarantee and Indemnity  

 
Financial Information Act - Statement of Financial Information 

 
 

Library Name: Creston Valley Public Library 

Fiscal Year Ended: 2019 

 
 

Creston Valley Public Library has not given any guarantee or indemnity under the Guarantees and 
Indemnities Regulation. 



Schedule of Remuneration and Expenses 
 

Financial Information Act - Statement of Financial Information  
 

 
Library Name: Creston Valley Public Library 

Fiscal Year Ended: 2019 

 
Table 1 – Total Remuneration & Total Expenses 

 
Total 

Remuneration 
(Wages/Salaries) 

Total Expenses 
(Reimbursement for 

Conferences/Mileage etc.) 

Board Members 

1) Dallas Jordan $0 $0 

2) Justin Vance $0 $0 

3) Laurie Riehl $0 $0 

4) Denné Ahlefeld (Treasurer) $0 $0 

5) Joan Hedstrom (Chair) $0 $0 

6) Kim Garety $0 $0 

7) Joanna Wilson (Town Rep) $0 $0 

8) Brenda Bruns $0 $0 

   

   

   

Total Board Members $ 0 $ 0 

 

Detailed Employees Exceeding $75,000 

   

   

   

Total Detailed Employees Exceeding $75,000   

 

Total Employees Equal to or Less Than $75,000 $ 218730 $ 1029 

   

Consolidated Total* (Sum of column) $ 218730 $ 1029 

 
 
Table 2 – Total Employer Premium to Receiver General for Canada  

  Total Expense 

Total Employer Premium for Canada Pension Plan 
and Employment Insurance 

DO NOT USE $13359 

*A Reconciliation to the financial statements is required, and any variance must be explained on the 
next page. 



Reconciliation of Remuneration and Benefits 

Consolidated Total  $ 233118 

Reconciling Items   

 
Employee Health Benefits 
Employee Pension Plan 
WCB Expenses 

$ 20517 
$ 12247 

$ 350 
   
   
   

Total Remuneration and 
Benefits from Statement of 
Revenue and Expenditure 

 $ 266233 

Variance  $1 

 
* Variance due to rounding up and down of decimal places from original repots. 



Statement of Severance Agreements 
 

Financial Information Act - Statement of Financial Information 
 
 

Library Name: Creston Valley Public Library 

Fiscal Year Ended: 2019 

 
 
There were _0__ severance agreements made between (______Creston Valley Public _) Library and its 

non-unionized employees during fiscal year ___2019_____. 

 

These agreements represent from _0___ to __0__ months’ compensation. 



Schedule of Changes in Financial Position  
 

Financial Information Act - Statement of Financial Information 
 
 

Library Name: Creston Valley Public Library 

Fiscal Year Ended: 2019 

 
 

A Statement of Changes in Financial Position has not been prepared because this information is 
provided in the Financial Statements. 
 



Schedule of Payments Made For the Provision of Goods and Services 
 

Financial Information Act - Statement of Financial Information 
 
 

Library Name: Creston Valley Public Library 

Fiscal Year Ended: 2019 

 

Name of Individual, Firm or Corporation 
Total Amount Paid During 

Fiscal Year 

1) United Library Services $ 40227.84 

2)  $  

3) $  

Total (Suppliers with payments exceeding $25,000) $40227.84  

  

Total (Suppliers where payments are $25,000 or less) $135419.16  

  

Consolidated Total  $175647  

 
 
 
 
 
 
 
Reconciliation of Goods and Services 

Total of Suppliers with Payments Exceeding $25,000 $ 40227.84 

Consolidated Total of Supplier Payments of $25,000 or Less $ 135419.16 

Reconciling Items   

 

Employee Wages 

Employer contribution to Health 

Benefits and Employee Pension Plan 

WCB Contribution 

EI/CPP Contribution to Receiver 

General 

 

 

 
 $265204 

   

   

Total Per Statement of Revenue and Expenditure $ 440851.00 

Variance NIL 

 


	1 - 2019 SOFI Table of Contents.pdf
	2-2019~1
	3 - 2019 SOFI Board Approval Form
	4 - 2019 SOFI Management Report
	5 - Signed Financial Statements 2019
	6 - 2019 SOFI Schedule of Debt
	7 - 2019 SOFI Schedule of Guarantee & Indemnity Records
	8 - 2019 SOFI Schedule of Renumeration and Expenses
	9 - 2019 SOFI Statement of Severance Agreements
	10-201~1
	11-201~1



