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WOODSTOCK PUBLIC LIBRARY BOARD
STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2024

2024 2023

FINANCIAL ASSETS

Cash $ 38,626 $ 55,723
Due from City of Woodstock 1,867,348 1,675,169
Accounts receivable 2,745 2,636

1,908,719 1,733,528

LIABILITIES

Accounts payable and accrued liabilities 90,560 90,071

90,560 90,071

NET FINANCIAL ASSETS 1,818,159 1,643,457

NON-FINANCIAL ASSETS

Tangible capital assets (note 2.d), (Schedule 1) 2,636,197 2,723,737

2,636,197 2,723,737

ACCUMULATED SURPLUS (page 4) (note 4) $ 4,454,356 $ 4,367,194

Approved by: Approved by:

__________________________________ __________________________________

The accompanying notes are an integral part of the financial statements
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WOODSTOCK PUBLIC LIBRARY BOARD
STATEMENT OF OPERATIONS AND ACCUMULATED SURPLUS
FOR THE YEAR ENDED DECEMBER 31, 2024

Budget Actual Actual 
2024 2024 2023

REVENUES
City of Woodstock $ 2,978,620 $ 2,984,516 $ 2,799,635
Government grants - operating grants 54,860 54,860 54,860
Government grants - pay equity 5,310 5,308 5,308
Government grants - 2,745 2,636
Non-resident fees 7,000 8,346 7,957
Fines, fees, rentals and donations 15,250 23,711 27,304
Development charges 80,000 - 80,000

3,141,040 3,079,486 2,977,700

EXPENDITURES
Amortization - 318,804 317,308
Automation 70,000 45,664 36,045
Book covers, repairs and binding 9,000 892 616
Building and equipment maintenance 62,000 62,429 53,306
Consulting 125,000 70,094 4,360
Library materials 328,000 78,684 81,740
Other 3,000 1,976 2,167
Photocopier 4,000 5,102 1,851
Postage 3,500 3,740 2,317
Professional fees 5,500 2,430 1,500
Promotion 26,000 25,790 21,599
Salaries and benefits 2,444,970 2,212,861 2,157,445
Software and licensing 92,000 89,246 67,903
Stationery and supplies 10,000 9,088 9,728
Travel, conventions, training and memberships 30,000 20,142 25,315
Utilities 58,070 45,382 49,657

3,271,040 2,992,324 2,832,857

EXCESS OF REVENUE OVER EXPENDITURES
(EXPENDITURES OVER REVENUE) (130,000) 87,162 144,843

ACCUMULATED SURPLUS, BEGINNING 
OF YEAR 4,367,194 4,367,194 4,222,351

ACCUMULATED SURPLUS, END OF YEAR $ 4,237,194 $ 4,454,356 $ 4,367,194

The accompanying notes are an integral part of the financial statements
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WOODSTOCK PUBLIC LIBRARY BOARD
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024

2024 2023

NET INFLOW (OUTFLOW) OF CASH RELATED TO 
THE FOLLOWING ACTIVITIES:

OPERATING ACTIVITIES

Excess revenue over expenditures (page 4) $ 87,162 $ 144,843
Non-cash charges to operations

Amortization 318,804 317,308
Net change in working capital other than cash (A) (191,799) (201,756)

214,167 260,395

INVESTING ACTIVITIES

Disposal (acquisition) of tangible capital assets (231,264) (245,710)

(231,264) (245,710)

Increase (decrease) in cash during the year (17,097) 14,685

Cash, beginning of year 55,723 41,038

CASH, END OF YEAR $ 38,626 $ 55,723

(A) Net change in working capital other than cash includes the net change in due from the City of
Woodstock, accounts receivable, accounts payable and accrued liabilities and deferred revenue.

The accompanying notes are an integral part of the financial statements
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WOODSTOCK PUBLIC LIBRARY BOARD
STATEMENT OF CHANGES IN NET FINANCIAL ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2024

Budget Actual Actual
2024 2024 2023

Excess of expenditures over revenue
(revenue over expenditures) (page 4) $ (130,000) $ 87,162 $ 144,843

Amortization of tangible capital assets - 318,804 317,308
Disposal (acquisition) of tangible capital assets (47,000) (231,264) (245,710)

Increase (decrease) in net financial assets (177,000) 174,702 216,441

NET FINANCIAL ASSETS,
BEGINNING OF YEAR 1,643,457 1,643,457 1,427,016

NET FINANCIAL ASSETS, END OF YEAR $ 1,466,457 $ 1,818,159 $ 1,643,457

The accompanying notes are an integral part of the financial statements
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WOODSTOCK PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

1. Description of the Board

The Woodstock Public Library Board (the "Board") is a municipal local board of the City of Woodstock. Its
operations are governed by the provisions of provincial statutes.

2. Significant accounting policies

The financial statements of the Woodstock Public Library Board have been prepared by management in
accordance with Canadian public sector accounting standards. The significant accounting policies are
summarized as follows:

     a.  Reporting entity

The financial statements reflect the assets, liabilities, revenue and expenditures, and accumulated surplus
of the Board.

     b.  Revenue recognition

Revenue is recognized when received or receivable if the amount to be received can be reasonably
estimated and collection is reasonably assured.  Designated revenue received in advance of the related
expenditures is deferred and recognized in the year that the expenditures are made.

     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 have useful lives extending beyond the current year and are not intended for sale in the
ordinary course of operations.  The change in non-financial assets during the year, together with the excess
of revenue over expenditures, provides the changes in net financial assets for the year.

     d.  Tangible capital assets

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 cost of the tangible capital assets is
amortized on a straight-line basis over their estimated useful lives as follows:

Land improvements 20 years
Buildings 50 years
Building components 15 to 30 years
Shelving 25 to 50 years
Computer hardware 3 to 6 years
Computer software 7 years
Equipment 6 to 15 years
Collection 7 years

Amortization is charged on a monthly basis in the year of acquisition and in the year of disposal. The
Board has a capitalization threshold of $2,500 (Computer hardware - $1,000). Individual assets of lesser
value are expensed unless they are pooled because collectively they have significant value.
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WOODSTOCK PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

2. Significant accounting policies continued

     d.  Tangible capital assets continued

Tangible capital assets received as contributions are recorded at their fair value at the date of receipt.  The
fair value is also recorded as revenue. Tangible capital assets are detailed on the accompanying Schedule
1.

The tangible capital assets were evaluated for any asset retirement obligation as required by PS 3280 for
years ending December 31, 2023 and after.  The Board has determined that no accrual is required for
retirement obligations.

     e.  Leases

Leases are classified as capital or operating leases.  Leases which transfer substantially all of the benefits
and risks incidental to ownership of property are accounted for as capital leases.  All other leases are
accounted for as operating leases and the related lease payments are charged to expense as incurred.

     f.  Financial instruments

Financial instruments of the Board consist mainly of cash and due from the City of Woodstock. Unless
otherwise noted, it is the Board's opinion that it is not exposed to significant interest, currency or credit
risk arising from these financial instruments.

     g.  Government grants

Government grants and transfers are recognized in the financial statements as revenue in the period in
which 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.

     h.  Use of estimates

The preparation of financial statements in conformity with Canadian public sector accounting standards
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities at the date of the financial statements and the reported amounts of revenue and expenditures
during the period.  Since precise determination of many assets and liabilities is dependent upon future
events, the preparation of periodic financial statements necessarily involves the use of estimates and
approximations.  Actual results could differ from management's best estimates, as additional information
becomes available in the future. 

     i.  Budget

The operating budget approved by the Board, for 2024, is reflected on the Statement of Operations and
Accumulated Surplus. The budgets established for capital 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 current year's actual expenditure amounts. As well, the Board does not budget
activity within reserves, with the exception being those transactions which affect either operations or
capital investments. 
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WOODSTOCK PUBLIC LIBRARY BOARD
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

2. Significant accounting policies continued

     j.  Trust funds

Trust funds and their related operations are not consolidated with these financial statements but are
reported separately.

3. Pension agreement

The Board makes contributions to the Ontario Municipal Employees Retirement Fund (OMERS), which is a
multi-employer plan, on behalf of members of its staff.  The plan is a defined benefit plan which specifies the
amount of the retirement benefit to be received by the employees based on the length of service and rates of
pay.

4. Accumulated Surplus

Accumulated surplus consists of the following:

2024 2023

Reserve fund

Marg Toon $ 2,531 $ 2,422

Reserves

Automation 328,726 328,726
Salary 1,091,872 906,921
Consulting services 395,030 405,388

1,815,628 1,641,035

Tangible capital assets 2,636,197 2,723,737

ACCUMULATED SURPLUS $ 4,454,356 $ 4,367,194
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WOODSTOCK PUBLIC LIBRARY BOARD
SCHEDULE 1 - SCHEDULE OF TANGIBLE CAPITAL ASSETS
FOR THE YEAR ENDED DECEMBER 31, 2024

Land Computer 2024 2023
Land Improvements Buildings Hardware Equipment Collection Total Total

COST

Balance, beginning of year $ 9,104 $ 6,348 $ 4,140,010 $ 123,674 $ 367,040 $ 1,412,150 $ 6,058,326 $ 6,035,745

Add:
Additions during the year - - 8,928 11,984 - 210,352 231,264 245,710

Less:
Disposals during the year - - - (3,152) - (215,317) (218,469) (223,129)

Balance, end of year 9,104 6,348 4,148,938 132,506 367,040 1,407,185 6,071,121 6,058,326

ACCUMULATED AMORTIZATION

Balance, beginning of year - 6,348 2,339,721 62,068 216,644 709,808 3,334,589 3,240,410

Add: 
Amortization during the year - - 93,522 10,086 13,815 201,381 318,804 317,308

Less:
Disposals during the year - - - (3,152) - (215,317) (218,469) (223,129)

Balance, end of year - 6,348 2,433,243 69,002 230,459 695,872 3,434,924 3,334,589

NET BOOK VALUE OF 
TANGIBLE CAPITAL ASSETS $ 9,104 $ - $ 1,715,695 $ 63,504 $ 136,581 $ 711,313 $ 2,636,197 $ 2,723,737
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