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MANAGEMENT'S RESPONSIBILITY FOR THE CONSOLIDATED FINANCIAL REPORT

The accompanying consolidated financial statements of the Corporation of the Township of Clearview ("the
Municipality") are the responsibility of the Municipality's management and have been prepared in accordance
with Canadian public sector accounting standards, established by the Public Sector Accounting Board of the
Chartered Professional Accountants of Canada, as described in Note 1 to the consolidated financial
statements.

The preparation of financial statements necessarily involves the use of estimates based on management's
judgment, particularly when transactions affecting the current accounting period cannot be finalized with

certainty until future periods.

The Municipality's management maintains a system of internal controls designed to provide reasonable
assurance that assets are safeguarded, transactions are properly authorized and recorded, and reliable
financial information is available on a timely basis for preparation of the consolidated financial statements.
These systems are monitored and evaluated by management. Council meets with management and the
external auditor to review the consolidated financial statements and discuss any significant financial reporting
or internal control matters prior to their approval.

The financial statements have been audited by Baker Tilly SGB LLP, independent external auditor appointed
by the Municipality. The accompanying Independent Auditor's Report outlines their responsibilities, the scope of
their examination and their opinion on the Municipality'sconsolidated financial statements.

asurer

Chief Adminigtrative Officer
June 22, 2026 Juné 22, 2026
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INDEPENDENT AUDITOR'S REPORT

To the Members of Council, Inhabitants and Ratepayers of the Corporation of the Township of Clearview:

Opinion
We have audited the consolidated financial statements of the Corporation of the Township of Clearview ("the
Municipality”), which comprise the consolidated statement of financial position as at December 31, 2024, and

the consolidated statements of operations, change in net financial assets and cash flow for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Municipality as at December 31, 2024, and its consolidated resuits of
operations and 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.

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 intemal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Municipality's
ability to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concemn 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.

Baker Tilly SGB LLP trading as Baker Tilly is a member of Baker Tilly Canada Cooperative, which is a
member of the global network of Baker Tilly International Limited. All members of Baker Tilly Canada
Cooperative and Baker Tilly Intemnational Limited are separate and independent legal entities.
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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 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:

. 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.

. 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.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
. Conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the 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.

. 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.

Buken Dilly S686 LLP

Baker Tilly SGB LLP

Chartered Professional Accountants
Licensed Public Accountants
Collingwood, Ontario

June 22, 2026



CORPORATION OF THE TOWNSHIP OF CLEARVIEW
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31

2024 2023
$ $
Financial assets
Cash and cash equivalents (Note 6) 8,409,730 33,858,008
Investments (Note 8) 9,013,790 -
Taxes receivable 5,161,992 4,114,622
Water and sewer billings receivable 857,338 596,838
Accounts receivable 16,913,947 12,439,313
Municipal servicing receivables (Note 9) 1,048,848 1,117,221
41,405,645 52,126,002
Liabilities
Accounts payable and accruals 9,370,736 12,011,970
Developer deposits 4,817,306 4,719,413
Deferred revenue - other 218,597 246,976
Deferred revenue - obligatory reserve funds (Note 11) 11,232,802 12,823,913
Long-term (Note 12) 14,635,430 15,679,014
Employee future benefits (Note 13) 344,954 344,954
40,619,825 45,826,240
Net financial assets 785,820 6,299,762
Non-financial assets
Tangible capital assets - net (Schedule 3 and Note 10) 168,524,515 153,731,498
Prepaid expenses 87,278 850,852
168,611,793 154,582,350
169,397,613 160,882,112
Comprised of:
Accumulated surplus (Note 17) 169,397,613 160,882,112
Accumulated remeasurement gains - -
169,397,613 160,882,112

LA e
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Approved

The accompanying notes are an integral part of

these financial statements
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CORPORATION OF THE TOWNSHIP OF CLEARVIEW

CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31

Revenues
Net municipal taxation (Note 15)
Payments in lieu of taxation
User charges
Government transfers (Note 21)
Other municipalities
Contributions from obligatory reserve funds (Note 11)
Investment
Other (Note 16)

Expenses
General government
Protection to persons and property
Transportation services
Environmental services
Health services and cemeteries
Recreational and cultural services
Planning and development

Net revenues

Grants and transfers related to capital
Government transfers (Note 21)
Other municipalities
Contributions from obligatory reserve funds(Note 11)
Contributed tangible capital assets (Note 10)
Gain on disposal of tangible capital assets

Annual surplus

Accumulated surplus at beginning of year

Accumulated surplus at end of year (Note 17)

Budget Actual Actual
2024 2024 2023
$ $ $
(Note 5)
21,506,801 21,772,060 20,436,513
273,297 272,152 254,688
6,165,373 6,555,755 6,019,141
1,208,920 1,221,087 1,313,267
237,330 238,303 153,686
624,500 654,373 1,498,440
350,000 1,290,025 1,788,954
1,312,282 1,295,741 1,867,461
31,678,503 33,299,496 33,332,150
4,413,770 4,193,198 3,689,531
5,804,876 5,974,014 5,890,031
9,850,996 10,320,952 9,806,653
4,937,303 5,432,722 5,477,017
106,647 236,672 216,098
4,446,472 4,730,107 4,458,100
923,487 771,661 845,951
30,583,551 31,659,326 30,283,381
1,094,952 1,640,170 3,048,769
1,024,109 1,354,709 987,821
975,000 - -
86,254,836 2,869,599 2,201,215
2,744,669 3,094,806 5,240,199
- {443,783) (59,999)

90,998,614 6,875,331 8,369,236
92,093,566 8,515,501 11,418,005
160,882,112 160,882,112 149,464,107
252,975,678 169,397,613 160,882,112

The accompanying notes are an integral part of
these financial statements
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CORPORATION OF THE TOWNSHIP OF CLEARVIEW
CONSOLIDATED STATEMENT OF CHANGE IN NET FINANCIAL ASSETS
FOR THE YEAR ENDED DECEMBER 31

Budget Actual Actual
2024 2024 2023
$ $ $
(Note 5)

Annual surplus 92,093,566 8,515,501 11,418,005
Acquisition of tangible capital assets (123,207,567) (16,889,371) (11,843,388)
Amortization of tangible capital assets - 4,737,442 4,538,176
Loss on disposal of tangible capital assets - 443,783 59,999
Proceeds on disposal of tangible capital assets - 9,935 90,918
Contributed tangible capital assets - (3,094,806) (5,240,199)
Change in prepaid expenses - 763,574 (115,503)

Change in net financial assets (31,114,001) (5,513,942) (1,091,992)

Net financial assets at beginning of year 6,299,762 6,299,762 7,391,754

Net financial assets at end of year (24,814,239) 785,820 6,289,762

The accompanying notes are an integral part of
these financial statements
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CORPORATION OF THE TOWNSHIP OF CLEARVIEW
CONSOLIDATED STATEMENT OF CASH FLOW
FOR THE YEAR ENDED DECEMBER 31

2024 2023
$ $
Cash flows from (for):
Operating activities
Annual surplus 8,515,501 11,418,005
Non-cash items:
Amortization of tangible capital assets 4,737,442 4,538,176
Loss on disposal of tangible capital assets 443,783 59,999
Contributed tangible capital assets (3,094,806) (5,240,199)
Employee future benefits - 6,160
10,601,920 10,782,141
Changes in:
Taxes receivable (1,047,370) (683,985)
Water and sewer billings receivable (260,500) 25,510
Accounts receivable (3,241,095) (6,281,195)
Accounts payable and accruals (3,708,170) 1,544,907
Developer deposits 97,893 592,825
Deferred revenue - other (28,379) 144,773
Prepaid expenses 763,574 (115,503)
Net change in cash from operations 3,177,873 6,009,473
Capital activities
Acquisition of tangible capital assets (16,889,371) (11,843,388)
Proceeds on disposal of tangible capital assets 9,935 90,918
Accounts receivable - tangible capital assets (1,233,539) 3,055,035
Accounts payable - tangible capital assets 1,066,936 2,782,994
Change in municipal servicing receivables 68,373 168,811
Net change in cash from capital (16,977,666) (5,745,630)
Investing activities
Change in investments (9,013,790) 2,844,000
Financing activities
Long-term liabilities repaid {1,043,584) (1,033,561)
Change in deferred revenue - obligatory reserve funds {1,591,111) 120,540
Net change in cash from financing (2,634,695) (913,021)
Net change in cash and cash equivalents (25,448,278) 2,194,822
Cash and cash equivalents at beginning of year 33,858,008 31,663,186
Cash and cash equivalent at end of year 8,409,730 33,858,008

The accompanying notes are an integral part of
these financial statements
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CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

Nature of operations

The Corporation of the Township of Clearview ("the Municipality”) is a lower-tier municipality located in the
County of Simcoe, Province of Ontario, Canada. It conducts its operations guided by the provisions of
provincial statutes, such as the Municipal Act, Municipal Affairs Act and related legislation.

1. Summary of significant accounting policies

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

The focus of PSAB financial statements is on the financial position of the Municipality and the changes
thereto. The consolidated statement of financial position includes all of the assets and liabilities of the
Municipality. Financial assets are those assets which could provide resources to discharge existing liabilities
or finance future operations. Accumulated surplus represents the financial position and is the difference
between assets and liabilities. This provides information about the Municipality's overall future revenue
requirements and its ability to finance activities and meet its obligations. Significant aspects of the
accounting policies adopted by the Municipality are as follows:

(a) Basis of consolidation

These consolidated financial statements reflect assets, liabilities, revenues and expenses of the
Municipality. They include the activities of all committees of Council and the following organizations
which are accountable to, and owned or controlled by the Municipality:

Avening Community Centre Hall Service Board
Brentwood Community Hall Board
Clearview Public Library Board
Creemore Business Improvement Area
Creemore Log Cabin Service Board
Dunedin Community Centre Service Board
Lavender Cemetery Board
Nottawa Memorial Hall Service Board
Nottawasaga Community Hall Service Board
Station on the Green Management Board
Sunnidale Community Hall Service Board
All interfund assets and liabilities and sources of financing and expenses have been eliminated.
(b) Basis of accounting

Revenues and expenses are reported on the accrual basis of accounting. The accrual basis of
accounting recognizes revenues as they become available and measurable. Expenses are recognized as
they are incurred and measurable as a result of receipt of goods or services and the creation of a legal
obligation to pay.

o]



CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

1. Summary of significant accounting policies (continued)

(c) Non-financial assets

Non-financial assets are not available to discharge existing liabilities and are held for use in the provision
of services. They are not intended for sale in the ordinary course of operations. The change in non-
financial assets during the year, together with the annual surplus, provides the consolidated change in
net debt for the year.

Tangible capital assets (TCA)

Tangible capital assets are recorded at cost, which includes all amounts that are directly attributable to
acquisition, construction, development or betterment of the asset. The Municipality capitalizes interest
costs associated with the construction of a tangible capital asset.The cost, less residual value, of the
tangible capital assets are amortized on a straight-line basis over their estimated useful lives as

follows:
Land improvements - 20 years
Buildings - 20 to 100 years
Vehicles, machinery and equipment - 4 to 40 years
Water and wastewater infrastructure - 30 to 100 years
Roads - 6 to 50 years

Amortization is charged as of the asset's in service date and ends when the asset is disposed of or
fully amortized. Construction in progress is not amortized until the asset is available for productive
use.

(d) Cash and cash equivalents

Cash includes all cash balances and short-term, highly liquid financial instruments with a maturity of
three months or less at acquisition.

©



CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

1. Summary of significant accounting policies (continued)
(e) Financial instruments

The financial instruments of the municipality consist of cash and cash equivalents, investments,
municipal servicing receivables, accounts receivable, accounts payable, developer deposits and long-
term liabilities. All financial instruments are recognized at cost, amortized cost, or fair value.

Cash and cash equivalents are recognized at cost. Accounts receivables, accounts payable, developer
deposits and long-term liabilities (excluding derivative financial instruments) are recognized at amortized
cost.

Municipal servicing receivables are recorded at amortized cost. Subsequent amounts received against
loans that have been allowed for are recorded as revenue in the year received. Interest is accrued on
notes receivable to the extent it is deemed collectable.

Investments include guaranteed investment certificates (GICs) and principal protected notes (PPNs).
GICs are recorded at cost, which approximates amortized cost. PPNs have been designated to be
recorded at fair value as these are hybrid financial instruments with an embedded derivative that has not
been separated from the host contract. Derivatives are recorded at fair value and in determining fair
value, the credit risk of both counterparties is considered.

For financial instruments measured using amortized cost, the effective interest rate method is used to
determine interest revenue or expense. Transaction costs are a component of cost for financial
instruments measured at cost or amortized cost.

Unrealized gains and losses from the change in fair value of financial instruments are reflected in the
statement of remeasurement gains and losses until disposition. When the asset is sold, the unrealized
gains and losses previously recognized in the statement of remeasurement gains and losses are
reversed and recognized in the statement of operations.

The Standards require an organization to classify fair value measurements using a fair value hierarchy,
which includes three levels of information that may be used to measure fair value:

o Level 1 - Unadjusted quoted market prices in active markets for identical assets or
liabilities;
e Level 2 - Observable or corroborated inputs, other than level 1, such as quoted prices for

similar assets or liabilities in inactive markets or market data for substantially the full term of
the assets or liabilities; and

o Level 3 - Unobservable inputs that are supported by little or no market activity and that are
significant to the fair value of the assets and liabilities.

All financial assets are assessed for impairment on an annual basis. When a decline is determined to be
other than temporary, the amount of the loss is reported in the statement of operations and any
unrealized gain is adjusted through the statement of remeasurement gains and losses.

(f) Revenue recognition

Included in user charges are fees for water and waste water usage. These fees are recognized as
revenue when consumed by the customer. Connection fee revenues are recognized when the connection
has been established.

Investment income (other than on obligatory funds) is recognized in the period earned. Investment
income earned on obligatory reserve funds is added to the fund balance and forms part of the respective
deferred revenue balances and is recognized in the period in which eligible expenditures are made.

Other user charges, payments from other municipalities, gain on disposal of tangible capital assets and
other revenues are recognized as invoiced if collection is reasonably assured.



CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

1. Summary of significant accounting policies (continued)

(g) Deferred revenue

Revenue restricted by legislation, regulation, or agreement and not available for general municipal
purposes is reported as deferred revenue on the consolidated statement of financial position. The
revenue is reported on the consolidated statement of operations in the year in which it is used for the
specified purpose.

(h) County and school boards

The Municipality collects taxation revenue on behalf of the School Boards and the County of Simcoe.
The taxation, other revenues, expenses, assets and liabilities with respect to the operations of the school
boards and the County of Simcoe are not reflected in these consolidated financial statements.

(i) Use of estimates

The preparation of financial statements in conformity with Canadian generally accepted accounting
principles requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the year. Significant estimates
exist in tangible capital assets with regard to historical costs and useful lives and employee future
benefits. Actual results could differ from those estimates.

In addition, the Municipality's implementation of PS3280 Asset Retirement Obligations has resulted in the
requirement for management to make estimates regarding the useful lives of affected tangible capital
assets and the expected retirement costs, as well as the timing and duration of these retirement costs.
Actual results could differ from those estimates. '

(i) Segment disclosures

(k)

U]

Municipal services have been segmented by grouping activities that have similar service objectives (by
function). Revenues that are directly related to the costs of the function have been attributed to each
segment. Net municipal taxation revenue and payments in lieu of taxation have been allocated to
general government.

Government transfers

Government transfers are recognized in the consolidated financial statements as revenues in the period
in which the events giving rise to the transfer occur, providing the transfers are authorized, any eligibility
criteria have been met and reasonable estimates of the amounts can be made. Conditional government
grants are recognized to the extent the conditions imposed on them have been fulfilled. Unconditional
government grants are recognized when monies are receivable. Government grants for acquisition of
tangible capital assets are recognized in the period in which eligible expenditures are made. Grants are
recognized as deferred revenue when transfer stipulations give rise to a liability. Grant revenue is
recognized in the consolidated statement of operations as the stipulation liabilities are settled.

Pension plan

The Municipality offers a pension plan for its full-time employees through the Ontario Municipal
Employee Retirement System ("OMERS"). OMERS is a multi-employer, contributory, public sector
pension fund established for employees of municipalities, local boards and school boards in Ontario.
Participating employers and employees are required to make plan contributions based on participating
employees' contributory earnings. The Municipality accounts for its participation in OMERS as a defined
contribution plan and recognizes the expense related to this plan as contributions are made, even though
OMERS is itself a defined benefit plan.



CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

1. Summary of significant accounting policies (continued)
(m) Other post-employment benefits

Employee future benefits other than pension provided by the Municipality include medical, dental and life
insurance benefits. These plans provide benefits to employees when they are no longer providing active
service. Employee future benefit expense is recognized in the pericd in which the employees render
services on an accrual basis.

The accrued benefit obligations and the current service costs are calculated using the projected benefit
method, prorated on service, and based on assumptions that reflect management'’s best estimates. The
current service cost for a period is equal to the actuarial present value of benefits attributed to
employees’ services rendered in the period. Past service costs arising from plan amendments are
amortized on a straight-line basis over the average remaining service period of employees active at the
date of amendment. The excess of the net actuarial gains or losses over 10% of the accrued benefit
obligation is amortized to expense over the average remaining service period of active employees to full
eligibility.
(n) Taxation and related revenues

Municipal tax billings are prepared by the Municipality based on assessment rolls issued by the Municipal
Property Assessment Corporation. Tax rates are established annually by the Municipal Council,
incorporating amounts to be raised for local services. A normal part of the assessment process is the
issue of supplementary assessment rolls, which provide updated information with respect to changes in
property assessment. Once a supplementary assessment roll is received, the Municipality determines the
taxes applicable and renders supplementary tax billings. Taxation revenues are recorded at the time tax
billings are issued.

Assessments and the related property taxes are subject to appeal. Taxes are recorded at estimated
amounts when they meet the definition of an asset, have been authorized and the taxable event occurs.
For municipal taxes, the taxable event is the period for which the tax is levied. Taxes receivable are
recognized net of allowance for anticipated uncollectible amounts.

The Municipality is entitled to collect interest and penalties on overdue taxes. These revenues are
recorded in the period the interest and penalties are levied.

(o) Asset retirement obligations

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

o There is a legal obligation to incur retirement costs in relation to a tangible capital asset;
» The past transaction or event giving rise to the liability has occurred;

o |tis expected that future economic benefits will be given up; and

¢ Areasonable estimate of the amount can be made.

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 to the respective tangible capital
assets. The increase to the tangible capital assets is being amortized in accordance with the depreciation
accounting policies outlined in (i).



CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

2.

3.

>

o

o

Changes in accounting policies

PS 3400 — Revenue

On January 1, 2024, the Municipality adopted Public Accounting Standards PS 3400 — Revenue. This
change has been applied prospectively. The new standard establishes standards on how to account for
and report on revenue, specifically differentiating between transactions that include performance
obligations (i.e. the payor expects a good or service from the public sector entity), referred to as
exchange transactions, and transactions that do not have performance obligations, referred to as non-
exchange transactions. For exchange transactions, revenue is recognized when a performance
obligation is satisfied. For non-exchange transactions, revenue is recegnized when there is authority to
retain an inflow of economic resources and a past event that gave rise to an asset has occurred. There
were no required changes to the financial statements as a result of the adoption of the new standard.

Statement of remeasurement gains and losses

A statement of remeasurement gains and losses has not been provided because there were no
remeasurement gains or losses during the year.

Trust funds

Trust funds administered by the Municipality amounting to $428,413 (2023 - $396,206) have not been
included in the consolidated statement of financial position nor have their operations been included in the
consolidated statement of operations. The trust funds are comprised of the following:

2024 2023
$ $
Dunedin Cemetery Care & Maintenance Fund 5,920 4,730
Lavender Cemetery Board Care & Maintenance Fund 30,080 26,085
Stayner Union Cemetery Care & Maintenance Fund 392,413 365,391
428,413 396,206

Budget amounts

The operating budget approved by Council for 2024 is reflected on the consolidated statement of operations.
The budgets established for investment in tangible capital assets are on a project oriented basis, the costs
of which may be carried out over one or more years and, therefore, may not be comparable with the current
year's actual expenditure amounts. Budget figures have been reclassified for the purposes of these financial
statements to comply with PSAB reporting requirements.

Cash and cash equivalents
Cash and cash equivalents consists of the following:

2024 2023
$ $
Unrestricted - 20,787,119
Restricted 8,409,730 13,070,889

8,409,730 33,858,008

Restricted cash relates to obligatory reserve funds as described in Note 11 and other deferred revenue.



CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

N

Letters of credit

As part of various developments, the Municipality has received letters of credit to cover the costs of
completing these projects. Letters of credit held by the Municipality at December 31, 2024 were $19,801,051
(2023 - $28,312,876).

. Investments

Investments include a Guaranteed investment Certificate with a cost of $5,000,000, maturing on August
2025, earning interest at 3.75% per annum. Investments also includes a Principal Protected Note acquired
during the year with with a cost of $4,000,000, maturing September 2034,

Municipal servicing receivables
Benefiting land owners of municipal servicing had the option to pay for their share of the cost in full or

finance over 20 years. Interest rates on the receivable balances range from 2.78% to 3.23% and mature
between July 2036 and April 2037.

10. Tangible capital assets

Schedule 3 provides information on the tangible capital assets of the Municipality by major asset class as
well as the accumulated amortization of the assets controlled. The reader should be aware of the following
information relating to tangible capital assets.

(a) Construction in progress

Construction in progress with a value of $22,957,053 (2023 - $20,432,113) has not been amortized.
Amortization of these assets will commence when put into service.

(b) Contributed tangible capital assets

Contributed tangible capital assets have been recognized at fair market value at the date of contribution.
The value of contributed assets received during the year is $3,094,806 (2023 - $5,240,199).



CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

11. Deferred revenue - obligatory reserve funds

A requirement of public sector accounting principles of the Chartered Professional Accountants of Canada is
that obligatory reserve funds be reported as deferred revenue. This requirement is in place as provincial
legislation restricts how these funds may be used and under certain circumstances these funds may be

refunded.

The net change during the year in the restricted deferred revenue balance is comprised of the following:

Canada
Development Recreational Community Building Code
Charges Act Land Building Fund Act 2024
$ $ $ $ $

Deferred revenue at

beginning of year 8,497,775 752,992 1,593,669 1,979,477 12,823,913
Restricted ived

33,?:;,,;”;::, receive 1,024,213 132,340 604,008 - 1,760,651
Interest earned 125,835 6,906 12,138 27,331 172,210

fers t

T ey (191,204) - (135,000)  (328,169)  (654,373)
T yoy 0 CoPalAUing. ;5 369 599) - (500,000) - (2,869,599)
Deferred revenue at end

of year 7,087,020 892,238 1,574,905 1,678,639 11,232,802

2024 2023
$ $

Obligatory reserve funds

Development Charges Act 7,087,020 8,497,775

Recreational Land 892,238 752,992

Canada Community Building Fund 1,574,905 1,593,669

Building Code Act 1,678,639 1,979,477

11,232,802 12,823,913




CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AS AT DECEMBER 31, 2024

12. Long-term liabilities

Long-term liabilities consist of the following:

(a)

(b)

(©)

d

(e)

®

(9)

(h)

(i)

()
(k)

U

(m)

(n)

Ontario Strategic Infrastructure Financing Authority (OSIFA)
debenture for reservoir facilities. The debenture has an interest rate
of 4.74%, semi-annual blended payments of $116,907 principal and
interest, due January 2026.

OSIFA debenture for Creemore Mill Street water. The debenture has
an interest rate of 5.24%, semi-annual blended payments of $32,516
principal and interest, due February 2029.

Toronto Dominion Bank loan for the Creemore sewage treatment
plant, 2.08% interest, monthly blended payments of $3,760 principal
and interest, due April 2025.

Toronto Dominion Bank loan for the Station on the Green Solar
Panels, 2.15% interest, monthly blended payments of $275 principal
and interest, due December 2026.

OSIFA debenture for the Clearview Simcoe Joint Emergency Facility.

The debenture has an interest rate of 3.79%, semi-annual blended
payments of $81,081 principal and interest, due August 2042,
Ontario Infrastructure and Land Corporation (OILC) debenture for
Mowat Street sewer servicing, 2.88% interest, monthly blended
payments of $294 principal and interest, due July 2036.

OILC debenture for the Creemore Medical Centre, 3.18% interest,
monthly blended payments of $1,841 principal and interest, due July
2046.

OILC debenture for the Stayner Library, 2.50% interest, semi-annual
blended payments of $103,745 principal and interest, due October
2041.

OILC debenture for Perry Gideon Land purchase, 3.14% interest,
semi-annual blended payments of $15,990 principal and interest,
due May 2036.

OILC debenture for solar panels, 3.14% interest, semi-annual
blended payments of $9,594 principal and interest, due May 2036.
OILC debenture for streetlight energy efficiency upgrades, 3.29%
interest, monthly blended payments of $9,600 principal and interest,
due March 2037.

OILC debenture for Stayner industrial servicing, 3.23% interest,
monthly blended payments of $8,316 principal and interest, due April
2037.

OILC debenture for Stayner water well, 3.24% interest, monthly
blended payments of $6,540 principal and interest, due December
2037.

OILC debenture for Airport Road water main, 2.60% interest, semi-
annual principal payments of $150,000 plus interest, due December
2039.

2024 2023
$ $

335,711 546,149
257,722 307,294
15,011 59,314
20,482 23,312
2,781,489 2,837,069
34,688 37,175
344,732 355,676
2,859,248 2,992,748
306,397 328,231
184,318 197,419
1,160,234 1,235,913
1,003,670 1,076,345
831,728 882,369
4,500,000 4,800,000
14,635,430 15,679,014




CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

12.Long-term liabilities (continued)
Payments for the next 5 years and thereafter are as follows:

Principal Interest Total
$ $ $
2025 1,033,166 439,040 1,472,206
2026 928,429 403,989 1,332,418
2027 843,069 376,003 1,219,072
2028 846,140 350,723 1,196,863
2029 831,534 324,301 1,155,835
Thereafter 10,153,092 2,157,195 12,310,287

14,635,430 4,051,251 18,686,681

The above long-term liabilities issued in the name of the Municipality have received approval of the Ontario
Municipal Board for those approved on or before December 31, 1992. Those approved after January 1,
1993 have been approved through by-law. The annual principal and interest payments required to service
these liabilities are within the annual debt repayment limit prescribed by the Ministry of Municipal Affairs.

13. Employee future benefits

The Municipality pays certain post-retirement benefits on behalf of its retired employees, including extended
health and dental coverage, life insurance benefits, as well as vested sick leave. The Municipality
recognizes these post-retirement costs in the period in which the employees rendered the services. The
accrued benefit obligation at December 31, 2024 of $371,487 (2023 - $464,955) and the net periodic benefit
cost were determined by an actuarial valuation dated January 21, 2025. Actuarial valuations will be
prepared every third year or when there are significant changes to the workforce. The costs are included in
General Government expenses.

Information about the Municipality's portion of the defined benefit plans is as follows:

2024 2023
$ $

Accrued plan liability at beginning of year 344,954 338,794

Current service cost 39,224 37,335

Interest cost 13,722 13,827

Amortization of actuarial (gains) losses 1,358 11,822

Benefits paid for the year (54,304) (56,824)
Accrued plan liability at end of year 344,954 344,954
Unrecognized actuarial loss 26,533 120,001
Accrued benefit obligation at end of year 371,487 464,955

The main actuarial assumptions employed for the valuations were as follows:
(i) General inflation - Future general inflation levels were assumed at 2.00%.

(ii) Interest (discount) rate - The obligation as at December 31, of the present value of future liabilities
and the expense was determined using an annual discount rate of 4.25%. This corresponds to the
expected cost of long-term liabilities over several decades.

(iii) Salary levels - Future general salary and wage levels were assumed to increase 3.00% per annum.

(iv Healthcare and dental costs - Healthcare costs were assumed to be 6.00% in 2024 and reducing by
0.33% per year to 4.00% in 2031 and 4.00% thereafter. Dental costs were assumed to increase
4.00% per annum.
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CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AS AT DECEMBER 31, 2024

14. Pension agreement

The amount the Municipality contributed to OMERS during the year totaled $1,399,983 (2023 - $1,328,248).

OMERS is a multi-employer plan, therefore any pension plan surpluses or deficits are a joint responsibility
of Ontario municipal organizations and their employees. The most recent actuarial valuation of the Plan was
conducted at December 31, 2024, The results of this valuation disclosed total actuarial liabilities of $142.5
(2023 - $136.2) billion in respect of benefits accrued for service with actuarial assets at that date of $139.6

(2023 - $132.0) biltion, indicating a going concern actuarial deficit of $2.9 (2023 - $4.2) billion.

15. Net municipal taxation

Net municipal taxation consists of:

Taxation revenue
Amount levied and remitted to school boards
Amount levied and remitted to the County of Simcoe

Net municipal taxation

16. Other revenues

Other revenues consist of the following:

Penalties and interest on taxation

Donations, sale of publications and equipment
Licenses and permits

Fines

Facility rentals

2024 2023
$ $
35,409,507 33,225,359
(5,289,689) (5,112,526)
(8,347,758) (7,676,320)
21,772,060 20,436,513
2024 2023
$ $
611,155 561,404
29,998 42,409
650,448 1,148,781
4,140 3,670
- 121,197
1,295,741 1,867,461




CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

17. Accumulated surplus

The accumulated surplus consists of individual fund surplus, reserves and reserve funds as follows:

2024 2023
$ $
Surplus:
Invested in tangible capital assets 155,133,331 139,783,673
Overdrawn development charges (5,812,152) (1,207,172)
General taxation 12,208,027 12,233,567
Cemeteries 213,988 207,115
Recreation and community centres 231,778 235,011
Creemore Business Improvement Area 104,144 94,535
Total surplus 162,079,116 151,346,729
Reserves set aside for specific purposes by council:
Working capital 1,403,012 1,378,114
Landfill 2,010,684 2,010,684
Current purposes 4,148,474 2,711,033
Protection to persons and property (638,883) (350,470)
Roadways (914,343) 1,706,338
Wastewater (4,239,334) (3,851,061)
Waterworks system 3,925,045 3,110,939
Recreation, culture, programs 128,764 1,232,324
Health services and cemeteries 1,247,745 1,361,455
Planning 100,600 79,294
Total reserves 7,171,764 9,388,650
Reserve funds set aside for specific purposes by council:
Recreation 146,733 146,733
Total accumulated surplus 169,397,613 160,882,112




CORPORATION OF THE TOWNSHIP OF CLEARVIEW
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT DECEMBER 31, 2024

18. Commitments

(a) The Municipality has an operating agreement with the Corporation of the Town of Collingwood to
manage its Creemore and Stayner Wastewater Treatment plants for four years commencing on January
1, 2019 through to December 31, 2022. In the first year, monthly payments were based on invoices for
the actual services provided. For each subsequent twelve-month period, the annual payment is to
increase by the greater of 2.5% or the increase in the Consumer Price Index. The contract is continuing
on a year to year basis on the same terms until a new agreement is in place.

(b) On September 1, 2008 an agreement was entered into with the Town of New Tecumseth to have access
to the Alliston-Collingwood pipeline in order to supply water to the residents of New Lowell. The
agreement allows Clearview to use up to 250 cubic metres of water per day. The Municipality must pay a
usage charge of $0.55 per cubic metre, a maintenance fee of $0.0883 per cubic metre and a monthly
administration fee equal to the greater of $50 or 3.0% of the total usage and maintenance fees. The
agreement expires in 2027, however, the Municipality has the option to extend the agreement for another
ten years once the initial term expires. Total usage and maintenance fees paid during the year were
$82,170 (2023 - $72,999).

(c) On January 11, 2016 an agreement was entered into with the Town of Wasaga Beach to amend the
September 20, 2010 agreement to purchase 5,000 cubic meters of treatment capacity at the Water
Pollution Control Plant (*“WPCP") to service the residential portion of the community of Stayner.
Payment on the first 2,500 cubic meters will be made on a per unit basis at the rate of $2,400 per unit as
at January 1, 2014 with increases indexed annually, similar to development charges after December 31
of each year. The payments will be made on a monthly basis as they are collected with each applicable
building permit. When the second 2,500 cubic meters is made available a payment of $6,000,000 plus
inflation will be made. The final payment will be made when the WPCP is expanded based on the actual
cost of adding increased capacity less the payments previously made including interest earned on the
payments.

19. Contingencies

(a) In the ordinary course of business, various claims and lawsuits are brought against the Municipality. It is
the opinion of management that the settlement of these actions will not result in any material liabilities
beyond any amounts already accrued, except for one particular lawsuit that is outstanding. The amount
and likelihood of loss relating to this one lawsduit is unknown at this time. No provision has been made for
pending expropriations of land beyond the payments already made to affected property owners. Any
payment made by the Municipality pursuant to claims, lawsuits or expropriations will be charged in the
year of settlement.

(b The Municipality is contingently liable to the Province of Ontario for long-term liabilities outstanding for
tile drainage loans in the amount of $157,549 (2023 - $143,421). There are accounts receivable from
benefiting land owners to offset these liabilities.

(c) The Municipality is entitted under the Aggregate Resources Act to certain amounts based on tonnes
removed from quarries in the Municipality. The amount of this payment is not determinable as at
December 31 for the tonnage removed in 2024 and will be recorded as income when it becomes
available and measurable. Revenue of $172,872 was received and recorded as revenue in 2024 for
gravel removed in 2023 (2023 - $212,652).
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20.Subsequent events
Subsequent to year end, the Municipality entered into agreements for the following credit facilities:

(a) $30,000,000 five year term loan with the County of Simcoe for the Klondike Park Water Infrastructure
Project.

(b) $3,790,000 five year term loan with the Toronto Dominion Bank to finance the acquisition and renovation
of property at 7308 Highway 26/Brock Street.

(c) $3,000,000 five year term loan with the Toronto Dominion Bank to finance the Stayner Sand Dome
Project.

(d) $1,500,000 operating loan with the Toronto Dominion Bank to fund working capital.
21. Government transfers

The government transfers reported on the statement of operations are:

2024 2023
$ $
Operating
Federal grants 8,648 27,250
Provincial grants 1,212,439 1,286,017
1,221,087 1,313,267
Capital
Federal grants 599,109 -
Provincial grants 755,600 987,821
1,354,709 987,821
2,575,796 2,301,088
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22, Financial risk management

The Municipality has exposure to the following risks from its use of financial instruments: credit risk, market
risk (including interest rate, foreign currency, other price risks) and liquidity risk. Council ensures that the
Municipality has identified its major risks and ensures that management monitors and controls them.

(a) Credit risk:

Credit risk is the risk of financial loss to the Municipality if a ratepayer or counterparty to a financial
instrument fails to meet its contractual obligations. Such risks arise principally from certain financial
assets held by the Municipality consisting of trade receivables. The Municipality assesses these financial
assets on a continuous basis for any amounts that are not collectible or realizable.

(b) Market risk:

Market risk is the risk that changes in market prices, including interest rates, will affect the Municipality's
income. The objective of market risk management is to control market risk exposures within acceptable
parameters while optimizing the return on risk. The Municipality manages market risk by adoption of an
investment policy and adherence to this policy.

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in the market interest rates.

(c) Liquidity risk:

Liquidity risk is the risk that the Municipality will not be able to meet its financial obligations as they
become due. The Municipality manages liquidity risk by continually monitoring actual and forecasted
cash flows from operations and anticipated investing and financing activities to ensure, as far as
possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Municipality's
reputation.
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23. Segmented information

The Municipality is a diversified municipal government institution that provides a wide range of services to
its citizens such as police, fire, recreation and library services as well as road, water and sewer
infrastructure. Distinguishable functional segments have been separately disclosed in the segmented
information. Revenues that are directly related to the costs of the function have been attributed to each
segment. Net municipal taxation revenue is allocated to general government.

The accounting policies used in these segments are consistent with those followed in the preparation of the
consolidated financial statements as disclosed in Note 1. For additional information see the consolidated
schedules of segmented revenues and expenses.

The nature of the segments and the activities they encompass are as follows:

(@)

(b)

()

(d)

(e)

®

(9)

General government

General government is the governance of the Municipality. It is comprised of Council, corporate
services, health and safety, human resources and general administration.

Protection to persons and property

Protection services consists of police (OPP contract) services, fire services as well as community
safety activities, animal control, bylaw enforcement and building inspection. These services provide
safety and protection to the community.

Transportation

Transportation services is comprised of revenues and expenses related to the various forms of
transportation available to the Municipality. Transportation services include activities relating to
maintaining roads, transit services, parking and streetlights.

Environmental

Environmental is made up of waterworks and wastewater. Waterworks and wastewater consist of
the provision of the Municipality's drinking water system and sewer system.

Health services and cemeteries
Health services oversees the care and maintenance of the cemeteries
Recreational and cultural services

Recreational and cultural services consists of parks, sports centre activities, recreation programs
and library services.

Pianning and development

This department provides a number of services including planning, maintenance and enforcement
of building and construction codes and review of all property development plans through its
application process.
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CORPORATION OF THE TOWNSHIP OF CLEARVIEW
SCHEDULE 1
SCHEDULE OF LIBRARY OPERATIONS
FOR THE YEAR ENDED DECEMBER 31

Budget Actual Actual
2024 2024 2023
$ $ $
(Note 5)
Revenues

Grants - Canada 3,720 7,448 7,720
Grants - Ontario 25,800 25,803 26,027
Grants - Other municipalities 500 - 500
Contribution from municipality 905,585 865,827 860,235
Contributions from reserves 69,990 62,298 62,246
Donations 1,000 2,640 100
Miscellaneous 4,330 12,922 13,831

1,010,925 976,938 970,659

Expenses

Salaries, wages and employee benefits 710,400 714,924 720,316
Services 206,085 174,929 158,101
Materials and supplies 7,140 7,033 6,583
Memberships and training 13,310 6,896 6,661
Interest on long-term liabilities 73,990 73,156 78,998

1,010,925 976,938 970,659

Annual surplus - - -

Accumulated surplus, beginning of year - - -

Accumulated surplus, end of year - - -

The accompanying notes are an integral part of
these financial statements
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CORPORATION OF THE TOWNSHIP OF CLEARVIEW

SCHEDULE 2
SCHEDULE OF CREEMORE BIA OPERATIONS
FOR THE YEAR ENDED DECEMBER 31

Budget Actual Actual
2024 2024 - 2023
$ $ $
(Note 5)
Revenues
BIA Levy 25,000 25,000 25,000
Donations and sponsorships 21,200 13,123 14,351
Other income 200 14,935 12,654
46,400 53,058 52,005
Expenses
Administration 1,234 189 842
Beautification 18,050 7,715 13,084
Marketing and promotion 7,000 5,749 5,365
Events 16,500 24,850 19,282
Garbage 6,281 4,028 4,864
Other - 918 -
49,065 43,449 43437
Net revenues (expenses) (2,665) 9,609 8,568
Accumulated surplus, beginning of year 94,535 94,535 85,967
Accumulated surplus, end of year 91,870 104,144 94,535

The accompanying notes are an integral part of
these financial statements
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CORPORATION OF THE TOWNSHIP OF CLEARVIEW
CONSOLIDATED SCHEDULE OF TANGIBLE CAPITAL ASSETS

SCHEDULE 3
FOR THE YEAR ENDED DECEMBER 31

— -
Vehicles Water and
Land Machinery and Wastewater Construction in 2024 2023
Land Improvements Buildings Equipment Infrastructure Roads Progress Total Total
$ $ $ $ $ $ $ $ $
Cost
Balance at beginning of year 24,297 421 6,759,410 27,715,779 25,232,677 67,046,490 51,018,354 20,432,113 222,502,244 206,547,265
Additions - 3,842,779 4,171,383 3,975,538 1,298,578 4,170,959 11,561,608 29,020,845 17,789,404
Disposals - (46,111) (274,955) (586,506) (581,275) (725,750) (9,036,668) (11,251,265) (1,834,425)
Balance at end of year 24,297,421 10,556,078 31,612,207 28,621,709 67,763,793 54,463,563 22,957,053 240,271,824 222,502,244
Accumulated amortization
Balance at beginning of year - 2,243,336 8,497,830 12,364,547 17,593,220 28,071,813 - 68,770,746 65,210,261
Amortization - 266,210 646,393 1,079,369 1,268,479 1,476,991 - 4,737,442 4,538,176
Disposals - (2,276) (209.874) (681,812) {257,750) (709,167) - (1,760,879) 977,691
Balance at end of year - 2,507,270 8,934,349 12,862,104 18,603,949 28,839,637 - 714,747,309 68,770,746
Net book value at end of year 24|297|421 8|048|808 22i677|858 15I759|6°5 49.159@44 25i623|926 22i957|053 168|524|515 1531731|498

The accompanying notes are an integral part of
these financial statements
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