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City of Maple Ridge 

 

Audit & Finance Committee Meeting Minutes 

 

March 6, 2018 

 

The Minutes of the Audit and Finance Committee Meeting held in the Blaney Room of the 

Municipal Hall, 11995 Haney Place, Maple Ridge, BC on Tuesday, March 6, 2018 at 5:00 

p.m. 

 

 

PRESENT  

  

Committee Members Municipal Staff 

Councillor Masse, Chair P. Gill, Chief Administration Officer 

Councillor Bell K. Swift, General Manager of Parks, Recreation & Culture 

Councillor Robson T. Thompson, Interim Director of Finance 

Councillor Skymkiw C. Nolan, Manager of Accounting 

Councillor Speirs  

Mayor Read  

  

Absent  

Councillor Duncan  

  

 
   
Note: These Minutes are also posted on the City’s Website at www.mapleridge.ca 

 The meeting was live streamed and recorded by the City of Maple Ridge 

Mayor Read attended the meeting via telephone 

 

The meeting was called to order at 5:00 p.m. 
 

1. Approval of the Agenda 
 

It was moved and seconded 

That the agenda for the March 6, 2018 Audit & Finance Committee meeting be 

approved as circulated. 
 

 CARRIED 

2. Approval of minutes of February 6, 2018 
 

It was moved and seconded 

That the minutes of the Audit & Finance Committee of February 6, 2018 be 

adopted as circulated. 
 

CARRIED 
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3. Preliminary 2017 year-end update 
 

The Manager of Accounting reviewed the Preliminary 2017 Year-End Update report 

with the Committee. Staff responded to committee questions. 

 

NOTE: Councillor Shymkiw joined the meeting at 5:05 

NOTE: Councillor Robson joined the meeting at 5:10 
 

 

4. Council Compensation 

 

The Manager of Accounting provided a presentation illustrating the impact to 

Council remuneration from an upcoming change to the Income Tax Act announced 

as part of the 2017 Federal budget. The Committee directed staff to bring back 

information about the adjustment to base compensation that would be needed in 

2019 to offset the overall impact of this change. 

  

5. MSP Premiums 

 

The Interim Director of Finance reviewed a report regarding a transition from MSP 

premiums to a payroll tax announced in the Provincial budget. 

 

It was moved and seconded 

That a letter be sent to the Province highlighting the impact on municipalities of    

the Employer Health Tax including an appeal to attempt to make the change cost 

neutral to municipalities. 

 

The motion was amended to read: 

That a letter be sent to the Province highlighting the impact on municipalities of    

the Employer Health Tax including an appeal to attempt to make the change cost 

neutral to municipalities and that the letter also be sent to UBCM member 

municipalities & our MP. 

CARRIED 

 

6. Investment Report 

 

The Interim Director of Finance reviewed the investment report and answered 

questions from the committee. 

 

7. Adjournment – 5:56 p.m. 

 

 

 

 

____________________________________________ 

B. Masse, Chair  
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 City of Maple Ridge 
 

 

 

TO: Her Worship Mayor Nicole Read MEETING DATE: May 8, 2018 

 and Members of Council  FILE NO:  

FROM: Chief Administrative Officer MEETING:  Council 

      

SUBJECT: 2017 Consolidated Financial Statements 

 

 

EXECUTIVE SUMMARY: 

The 2017 Financial Statements have been prepared using the accounting standards and reporting model 

mandated by the Public Sector Accounting Board (PSAB).  BDO Canada LLP has conducted an audit of the 

financial statements and they will form an integral part of the 2017 Annual Report.  In order to satisfy 

current audit rules, Council must formally accept the financial statements before BDO can issue their 

audit opinion. 

 

Financial reporting in local government serves to communicate the fiscal health and well-being of a 

community and there are two main documents that form part of the City’s financial reporting:  

 The Financial Plan, a forward looking document that sets out planned expenditures and how they 

will be paid for over the next five years, and 

 The Financial Statements, a retrospective document that reports on the City’s financial condition 

at a point in time and financial performance during the year just ended. 

 

There are a number of key terms included in the financial statements that are important to understand 

before drawing any conclusions about the City’s financial results for 2017: 

 Net Financial Position: provides a snapshot of where the City stands financially in terms of the 

resources it held and the debt it owed at December 31.  It is the difference between our financial 

assets and our liabilities and provides an indication of financial flexibility.  If Net Financial Positon 

is negative it is referred to as Net Debt and indicates that revenues that will be collected in the 

future are needed to pay for liabilities that already exist.  If it is positive, it is referred to as Net 

Financial Assets and indicates a greater degree of flexibility. 

 Accumulated Surplus: is the total of all the City’s assets, both financial and non-financial, less our 

liabilities. It represents the net economic resources available for service provision.  The largest 

element of this number is the value of our tangible capital assets, the physical assets used in day-

to-day service provision, meaning the accumulated surplus balance does not represent a source 

of cash available to finance our day-to-day operations.  

 Annual Surplus: is the difference between annual revenues and expenses, as reported on the 

Statement of Operations.  It is important to keep in mind that items included in revenue do not 

necessarily represent cash received during the year.  For example, the value of contributed 

tangible capital assets is reported as a revenue, but does not represent cash the City received. On 

the expense side, only the annual cost of using those assets is recognized through amortization.  

The amounts expended for capital investment or renewal is not included, nor is the value of 

infrastructure contributed to the City through development.  This accounting requirement results 

in a large reported annual surplus, but does not represent a cash surplus. 
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This report focuses on our Financial Statements for the 2017 fiscal year.  Overall results for the year 

were positive.  Our Net Financial Position increased by $18.26 million to $104.6 million and our 

Accumulated Surplus increased by $34 million to $1.097 billion.   

 

RECOMMENDATION: 

 

That the 2017 Financial Statements be accepted. 

 

DISCUSSION:    

Financial reporting in local government serves to communicate the fiscal health and well-being of a 

community and there are two main documents that accomplish this: the Financial Plan and the Financial 

Statements, each with very different objectives. 

 

The Financial Plan is a forward looking document that sets out the City’s planned expenditures and 

transfers to reserves for the next five years and identifies how those expenditures and transfers will be 

funded.  The Community Charter requires that municipalities prepare a “balanced budget”.  This means 

that the total of any proposed expenditures or transfers to reserves must not exceed the total of proposed 

revenues or transfers from reserves.  In simple terms, the Financial Plan answers the question: “what are 

we going to do and how are we going to pay for it?” 

 

In contrast, the Financial Statements, are a retrospective document that look at the year just ended, 

comparing our actual financial performance in the year to the activities identified in the Financial Plan.  

The Community Charter requires municipalities to prepare the financial statements in accordance with 

generally accepted accounting principles for local governments.  In Canada, those principles are set by 

the Public Sector Accounting Board (PSAB).  The objective of a municipality’s Financial Statements is to 

report on its financial condition at a point in time and its financial performance for the year. 

 

The differing objectives of the Financial Plan and the Financial Statements, combined with the different 

rules guiding their preparation, can easily result in confusion when trying to compare the two documents.  

For example, the Financial Plan treats transfers to and from reserves as transactions, while the Financial 

Statements, at the consolidated level, ignore transfers as they take place within the corporate entity.  It is 

important to keep the different rules and objectives in mind as we now look at financial results for 2016. 

 

The 2017 Consolidated Financial Statements present the City’s results of operations during the year and 

the financial positon as at December 31, 2017.  Financial performance is compared to the Financial Plan 

adopted in May of 2017 as this was the plan used to set property taxation rates, and to prior year results.  

The transactions included in the Financial Statements are those that took place between the City and 

outside parties, internal transactions, such as transfers between reserves, which are important for 

financial planning purposes, have been eliminated. 

 

The City’s auditors, BDO Canada LLP, have conducted an audit of the Statements and, pending Council’s 

acceptance of the statements, will finalize their audit report. The audit report will be “unqualified”.  This is 

the highest form of assurance an auditor can provide and indicates the statements are free of material 

misstatements and that readers can rely on them for decision making purposes.   

 

There are a number of key terms in the Financial Statements that are important to be familiar with before 

drawing any conclusions about the 2017 results: 

 

 Net Financial Position: provides a snapshot of where the City stands financially in terms of the 

resources it held and the debt it owed at December 31.  It is the difference between our financial 

assets and our liabilities and provides an indication of financial flexibility.  If Net Financial Positon 
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is negative it is referred to as Net Debt and indicates that revenues that will be collected in the 

future are needed to pay for liabilities that already exist.  If it is positive, it is referred to as Net 

Financial Assets and indicates a greater degree of flexibility. 

 Accumulated Surplus: is the total of all the City’s assets, both financial and non-financial, less our 

liabilities. It represents the net economic resources available for service provision.  The largest 

element of this number is the value of our tangible capital assets, the physical assets used in day-

to-day service provision, meaning the accumulated surplus balance does not represent a source 

of cash available to finance our day-to-day operations.  

 Annual Surplus: is the difference between annual revenues and expenses, as reported on the 

Statement of Operations.  It is important to keep in mind that items included in revenue do not 

necessarily represent cash received during the year.  For example, the value of contributed 

tangible capital assets is reported as a revenue, but does not represent cash the City received. On 

the expense side, only the annual cost of using those assets is recognized through amortization.  

The amounts expended for capital investment or renewal is not included, nor is the value of 

infrastructure contributed to the City through development.  This accounting requirement results 

in a large reported annual surplus, but does not represent a cash surplus. 

 

The City’s Financial Statements are comprised of the following: 

 Statement of Financial Position 

 Statement of Operations 

 Statement of Change in Net Financial Assets 

 Statement of Cash Flow 

 Significant Accounting Policies 

 Notes to the Financial Statements 

 Segment Report 

 Supporting Schedules 1-6 

 

The Notes to the Financial Statements provide additional information for the items found on the 

Statement of Financial Position and the Statement of Operations and are referenced on each of these 

statements. 

 

A discussion of the Financial Statements follows: 

 

Statement of Financial Position 

The Statement of Financial Position is the public sector version of a balance sheet.  One of the key 

indicators on this statement is the Net Financial Positon.  As noted above, it is calculated by subtracting 

our liabilities from our financial assets and is one piece of information available to assess the City’s 

financial flexibility.  At the end of 2017 the City had Net Financial Assets of $104.6 million, an increase of 

$18.26 million over 2016.  The increase is the result of timing differences actual and planned 

expenditures, in addition, as part of our long-term financial planning processes, we may deliberately 

collect revenues over time to build the financial capacity needed for future expenditures.  This practice 

will increase our financial assets, and our financial positon, until the expenditures occur. 

 

The other key indicator that appears on this statement is Accumulated Surplus.  As noted above, this is 

the total of all our assets, both financial and non-financial, less our liabilities.  This number represents the 

net economic resources available for service provision.  The bulk of this number comes from the value of 

our tangible capital assets, meaning it does not represent cash that can be spent to support our 

operations.  At the end of 2017, the City’s accumulated surplus was $1.097 billion compared to $1.064 

billion in 2016. Of this amount, $976 million is the book value of the City’s tangible capital assets, 

compared to $960.4 million in 2016. 
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Key items to note on the Statement of Financial Position: 

 Combined cash and cash equivalents, and portfolio investments increased by $37.2 million.  This 

is the result of increased cash balances available to invest due to timing differences between 

planned and actual expenditures, increases in development related deposits and collections. 

 Debt decreased by $2.93 million due to the scheduled repayment of debt, most of which relates 

to our Town Centre facilities. 

 

Statement of Operations 

The Statement of Operations is the public sector version of an income statement, reporting revenues and 

expenses for the year.  The difference between revenues and expenses is referred to as the annual 

surplus if positive, or the annual deficit if negative.  It is important to note that accounting rules require us 

to include in revenues items such as the value of infrastructure contributed to the city through 

development, but on the expense side we include only the cost of using those assets through 

amortization, not the value of the assets received. This results in a reported annual surplus that does not 

represent a cash surplus.  In 2017, the City recorded contributed infrastructure with a value of $16.7 

million.  This amount was recorded as revenue.  On the expense side, the amortization recorded for these 

assets was $172K.  The City’s Annual Surplus was $34.04 million.  Almost half of this amount comes 

from the transactions associated with contributed assets received during the year and, as noted 

previously, there is no cash received by the City related to these assets. 

 

As noted earlier in the report, when the Financial Plan is prepared, we ensure that all planned sources of 

funding are equal to all planned uses of funding.  This is referred to as a “balanced budget”.  Not all of 

the elements that result in a balanced budget are included in the Statement of Operations.  Some 

Financial Plan transactions, such as transfers to and from reserves, are eliminated from the summary 

financial statements as they are internal transactions; other items are not included as they do not meet 

the definition of an expense.  For example, our planned investment in tangible capital assets will result in 

an expenditure of resources, but not an expense.  The annual cost of using our tangible capital assets, 

recorded as amortization, is an expense and is included on this statement.  A reconciliation between the 

Financial Plan and the Financial Statements is shown in Note 17 to the Financial Statements. 

 

The following discusses the Statement of Operations: 

 

Consolidated Revenues: Actual $156.4 million; Budget $193.65 million 

Not all monies the City receives are recorded as revenues at the time of receipt.  Monies, such as 

Development Cost Charges, that are collected for specific capital works are recorded as a liability when 

received.  When we budget for the capital expenditures that are funded from these sources we also 

budget to record the revenue, which results in a draw down of the liability.  If capital expenditures do not 

occur, no revenue is recognized and the funds remain on hand, recorded as a liability.   

 

In 2017, consolidated revenues were below budget by $37.26 million.  This is comprised of variances in a 

number of categories, particularly those related to capital. The following highlights some of the key 

variances: 

 User fees and other revenues in excess of budget estimates by $2 million.  Key contributors 

include building permits ($345,000) and planning fees ($200,000) both driven by the continued 

brisk place of development in the community; recycling revenues ($265,000), as well as user fees 

in both the Sewer & Water Utilities ($620,000). 

 Development revenues below budget estimates by $31.9 million, due in large part to factors such 

as DCC liabilities not being drawn down to fund the related work. 

 Government Transfers (grants) revenues below budget estimates by $3.8 million, due to timing 

differences between budget and actual  
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 Developer contributed assets less than budget estimates by $3.3 million. 

 

As noted above, revenues below budget estimates for development revenues do not represent a cash 

shortfall as the related expenditures did not occur.  Similarly, the revenue amount recorded for 

contributed assets, does not represent a cash shortfall as this number represents the value of assets 

received, not a payment received by the City. 

 

Consolidated Expenses – Actual $122.35 million; Budget $132.96 million 

Expenses are comprised of general operating expenses for goods and services, labour, interest on debt 

and amortization of our tangible capital assets.  The actual cash expended to invest in the replacement or 

acquisition of assets is not reflected on this statement. 

 

In 2017, consolidated expenses were below budget by $10.6 million.  Some key items contributing to this 

result include: 

 Approximately $3.6 million in capital related projects 

 $300 thousand from the RCMP contract 

 Approximately $4.8 million in projects scheduled for 2017 that will proceed in 2017. 

 Savings of approximately $1.5 million on salary costs, due in part to recruitment challenges 

experienced in 2017. 

 

Statement of Change in Net Financial Assets 

The change in Net Financial Position in a year is explained by the difference between revenues and 

expenditures.  If we recognize more revenue that we expend, then the net financial position will increase; 

if less then it will decrease.  In 2017, the City’s financial position increased by $18.26 million to $104.6 

million.  It is important to keep in mind that as part of the City’s long-term financial planning processes, 

we may collect revenues over time to build capacity for future expenditures.  This practice increases the 

City’s financial assets, and the net financial position, until the related expenditures occur. 

 

Statement of Cash Flow 

The Statement of Cash Flow explains the change in the balance of cash and cash equivalents for the 

year, showing the impact of various types of transactions on the balance.  For example the statement 

shows that $46 million was generated from operating activities and that $19.7 million was used for 

capital activities. 

 

Segment Report 

The Segment Report enhances the information found on the Consolidated Statement of Operations.  The 

information is laid out in the same manner, but provides a greater level of detail.  City services have been 

segmented by grouping activities by function, as directed by PSAB.  For example, protection of the public 

is achieved by activities such as bylaw enforcement and inspection services in addition to police and fire 

fighting services, so all of these activities are reported as part of the Protective Services segment.  

Revenues that are directed related to the costs of a function have been reported in each segment, 

including revenues related to capital investment.  Expenses are broken down to the categories of goods 

and services, labour, debt servicing, and amortization.  The Segment Report allows us to see how much 

each segment contributes to the annual surplus before considering allocations of taxes and other 

municipal resources.  As described earlier, annual surplus is the difference between annual revenues and 

expenses. 
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The following table shows the departments included in each segment: 

 
Reporting Segments 

General Gov’t Protective Svc Recreation 
Planning; Public 

Health & Other 
Transportation Water 

 

Sewer 

 

Human Resources Police Parks Planning Engineering Water Sewer 

Clerks Fire  Leisure Svc Recycling Operations   

Administration Bylaws Youth Svc Cemetery Drainage   

Finance Inspection Svc Arts Social Planning Roads   

Purchasing Emergency Svc Library     

Information Svc       

Legislative Svc       

Economic Dev       

Communications       

 

The above discussion focuses on the Consolidated Financial Statements, and, as noted, consists of 

transactions only with outside parties; internal transactions, such as transfers are not included.  It is 

useful to look at some areas of our organization in isolation, particularly the General Revenue Fund and 

the Sewer and Water Utilities.  While the Financial Statements do not show each of these elements in 

isolation, aggregated information is shown on Schedules 1 and 3 to the Consolidated Financial 

Statements. 

 

General Revenue 

It is important to look at the General Revenue Fund in isolation, as to a large extent, the transactions that 

take place in this fund drive property taxation.   The Audit and Finance Committee received a report on 

March 6, 2018, noting that preliminary results were favourable in comparison to budget, suggesting a 

General Revenue annual surplus of $850,000. Now that results have been finalized, the General 

Revenue annual surplus is $726,000 bringing the accumulated surplus balance to $10 million. 

 

Sewer and Water Utilities 

The Sewer and Water Utilities are self-funded business units that manage the collection and distribution 

of water and liquid waste as well as the related infrastructure.  A large portion of the costs in the utilities 

are driven by the Regional District and Council has used a rate stabilization policy for a number of years.  

Under this policy, accumulated surplus amounts are deliberately built in a systematic manner over a 

period of time in order to provide for our commitment towards larger regional projects as well as 

variations in our own annual infrastructure investment.  This practice allows Council to smooth the impact 

of variations in annual spending levels on our rate payers. 

 

The accumulated surplus balances in both utilities increased in 2017, as shown in Note 14 to the 

Financial Statements, in part due to work projects that will proceed in 2018, and in part to build the 

financial capacity to address future infrastructure renewal requirements.  The accumulated surplus 

balance in the sewer utility is expected to be drawn down in 2018 and 2019 and then begin to 

accumulate again through 2022; in the water utility, the accumulated surplus balance is expected to 

continue to build through 2022. 
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The following shows the accumulated surplus amounts in each of the utilities: 

 

 

 

 

 

Reserves 

The City’s reserves are an important financial planning tool and provide a mechanism to build capacity 

over time to undertake strategic projects.  They are reviewed on a regular basis to assess their adequacy, 

with adjustments made when capacity permits. 

 

The term “reserve” is often applied to both our reserve funds and our reserve accounts and there are 

important distinctions between the two resources.  Reserve funds are statutory, meaning they are 

established by bylaw for specific purposes.  Once monies are transferred to a reserve fund, they can only 

be used for the purpose outlined in the establishing bylaw.  Reserve accounts are appropriations of 

surplus, established to meet specific business needs.  They can be established or dissolved as directed 

by Council, as long as identified business needs are met and risks managed appropriately.   

 

At the beginning of 2017, the City had $84.6 million in total reserves, as shown in Schedule 6 to the 

Financial Statements.   At the end of 2017 the City has $97.7 million in reserves, an increase of $13.1 

million.  This variance is the combined result of planned capital investment that will occur in the future 

and end of year provisions for various operating projects and initiatives.  A separate report will provide 

detailed information on our reserves. 

 

CONCLUSIONS: 

The City’s reserves are sound and the long-term financial plans reflect the ability of the City to meet its 

future obligations.  Overall results for 2017 are positive.  We ended the year with an Annual Surplus 

amount of $34 million, and an Accumulated Surplus balance of $1.098 billion.  

 

 

 

     “Original signed by Catherine Nolan” 

   

Prepared by:  Catherine Nolan, CPA, CGA 

  Corporate Controller Manager of Accounting ?? 

 

 

      “Original signed by Trevor Thompson”  

   

Reviewed by: Trevor Thompson, CPA, CGA 

  Chief Financial Officer  GM, Corporate and Financial Service ?? 

 

 

     “Original signed by Paul Gill” 

   

Concurrence: Paul Gill, CPA, CGA 

Chief Administrative Officer 

 
 

 

       2017         2016 

Sewer Utility $   8,935,862 $   8,144,538 

Water Utility $ 12,840,034 $ 11,296,039 
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Consolidated Financial Statements

Notes to the Consolidated Financial StatementsNotes to the Consolidated Financial StatementsNotes to the Consolidated Financial StatementsNotes to the Consolidated Financial Statements
For the year ended December 31, 2017For the year ended December 31, 2017For the year ended December 31, 2017For the year ended December 31, 2017

1.1.1.1. Cash and cash equivalentsCash and cash equivalentsCash and cash equivalentsCash and cash equivalents
Cash and cash equivalents  as at December 31, 2017 were comprised as follows:

Dec 31, 2017Dec 31, 2017Dec 31, 2017Dec 31, 2017 Dec 31, 2016

Cash $$$$ 20,631,87720,631,87720,631,87720,631,877 $ 11,443,946
Cash equivalents 7,000,0007,000,0007,000,0007,000,000 8,098,148

$$$$ 27,631,87727,631,87727,631,87727,631,877 $ 19,542,094

Cash equivalents are comprised of  BC Credit Union term deposits with effective interest rates of 1.5% - 1.9%1.5% - 1.9%1.5% - 1.9%1.5% - 1.9%
(1.5% - 1.6% for 2016).  Additionally, the City holds cash and cash equivalents of $3,288,086$3,288,086$3,288,086$3,288,086  ($2,633,511 for
2016) and agreements and interest receivable of $215,934$215,934$215,934$215,934  ($187,345 for 2016) for trusts which are not
reported elsewhere in the financial statements.  They are held for the following trusts:

Balance
Dec 31, 2016

Interest
Earned Receipts Disbursements

Balance
Dec 31, 2017

Latecomer Fees $ 40,544 $ - $ 152,478 $ 108,187 $$$$ 84,83584,83584,83584,835
Cemetery Perpetual Care 1,090,511 28,976 61,093 28,976 1,151,6041,151,6041,151,6041,151,604
Greater Vancouver Sewer & Drainage 
District

535,147 - 1,362,049 942,091 955,105955,105955,105955,105

     Albion Dyking District 1,154,654 585 262,117 104,880 1,312,4761,312,4761,312,4761,312,476
$ 2,820,856 $ 29,561 $ 1,837,737 $ 1,184,134 $$$$ 3,504,0203,504,0203,504,0203,504,020

2.2.2.2. Portfolio InvestmentsPortfolio InvestmentsPortfolio InvestmentsPortfolio Investments
Portfolio investments include Canadian bank notes and BC Credit Union term deposits with effective interest rates
of 1.65% - 2.91%. A portion of the bank notes held have interest payments linked to the performance of a set of
equities or a financial index without stated or certain interest rates.   For these investments, income is recognized
as it is received; in 2017 returns were positive and ranged to 3.64%.   Included in interest earnings are gains on
investments sold  before maturity.  In 2017 gains were $71,498 $71,498 $71,498 $71,498 ($0 for 2016).  The City does not hold any asset
backed commercial paper or hedge funds.

The carrying value of securities is based on the cost method whereby the cost of the security is adjusted to reflect
investment income that is accruing and any permanent decline in market value.  During the term of individual
investments there will be fluctuations in market values.  Such fluctuations are considered normal, and if held to
maturity, market value will be equal to face value.

The carrying value of Portfolio Investments at December 31, 2017 was $187,717,851$187,717,851$187,717,851$187,717,851  ($158,579,174 for 2016).
The market value at December 31, 2017 was $187,715,380$187,715,380$187,715,380$187,715,380  ($158,703,643 for 2016).

3.3.3.3. Accounts ReceivableAccounts ReceivableAccounts ReceivableAccounts Receivable
2017201720172017 2016

Property Taxes $$$$ 4,944,5974,944,5974,944,5974,944,597 $ 5,025,022
Other Governments 2,450,3822,450,3822,450,3822,450,382 4,197,992
General and Accrued Interest 3,856,2763,856,2763,856,2763,856,276 3,920,849
Development Cost Charges 3,472,9353,472,9353,472,9353,472,935 3,877,516

14,724,19014,724,19014,724,19014,724,190 17,021,379
Less: Allowance for Doubtful Accounts (60,757)(60,757)(60,757)(60,757) (39,718)

$$$$ 14,663,43314,663,43314,663,43314,663,433 $ 16,981,661
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