
 

Minutes of the 
 Finance Committee Meeting 

 Salt Spring Island Fire Protection District 
 
Meeting held: 16 April, 2015 
  Trustees Room, Ganges Fire Hall 
 
In attendance: Committee Members: Ron Chamney (Chair), Dan Lee, Michael Schubart,  
Trustees: Michael Garside, Michele Severn 
Staff: Chief Tom Bremner, Corporate Administration Officer (CAO) Andrew Peat 
Guest: Jean Elwell CA 
 
Called to Order: 2:00pm 
 
Approval of Minutes 
Copies of minutes of the In-camera meeting held 25 March 2015 and the regular meetings held 
25 March 2015 and 07 April 2015 were distributed prior to the meeting.  Motion moved by 
Committee Chair Chamney seconded by Committee Member Schubart that the minutes be 
approved as distributed.  Carried. 
 
Review of Draft Audited Statements  
Financial statements for the year ending December 31, 2014 prepared by our auditor Jean Elwell 
were distributed at to the meeting. (Copy attached to the original minutes.)  Our auditor lead the 
discussion.  Jean Elwell advised that in Public Section Accounting “Accumulated Surplus” is the 
equivalent of “Equity”.  In “Statement of Operations” (page 5), the account “Local 
Improvements” ($198,901) represents revenue raised from taxes to make required principal and 
interest payments on long term debt incurred to purchase property and equipment.  In response to 
a question Jean Elwell explained that “debt interest” ($36,552) expense plus principal payments 
on long term debt ($158,799) is less that “Local Improvements” revenue because of the interest 
paid is for the twelve months ending 30 June 2014 while interest expense is for the calendar year 
ending 31 December 2014.  Jean Elwell advised that “Prepaid expenses” in the “Statement of 
Financial Position” (page 4) is prepaid insurance. 
 
As stated in Note 6 “Correction of Accounting Error”(page 11), Jean Elwell explained the 
necessity to restate comparative “2013 figures” to record a reduction in vehicle depreciation rates 
from 30% to 10%.  The reduced rate is commonly used in other fire service/improvement 
districts and better reflects the estimate useful life of the vehicle fleet.  The correction did not 
affect financial assets (cash) but increased by $819,886 net tangible capital assets, net equity in 
non-financial assets, and accumulated surplus. 
 
During the course of discussion several minor changes in wording were noted and will be 
corrected before trustees sign. 
 
 
 
 



 

Auditor’s Management Letter 
Jean Elwell read highlights from her management letter outlining suggestions for improvement 
and recommended changes arising from the trustees’ request for a review of the payroll function. 
After discussion, a motion was moved by Committee Chair Chamney that it is the 
recommendation of the Finance Committee that CAO Peat should prepared a written report to 
the Board of Trustees outlining actions taken to date and/or necessary in the future to address 
points raised in the management letter. Carried. 
 
 Adjournment 
Jean Elwell was thanked for her presentation and report. There being no further business the 
meeting adjourned at 3:05pm. 
 
 
 
 
___________________________________ 
 
Committee Chair 
 
 
 
___________________________________ 
Andrew Peat 
Corporate Administrator 


